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THE PROMOTERS OF OUR COMPANY ARE MR. ALIASGAR ROSHAN HARARWALA, MR. ALIASGAR ABDULLA
BHAGAT, MR. MOHAMMED SALIM HARARWALA, MR. ABDULLA ALIASGAR BHAGAT, MR. HOOZEFA SALEEM
HARARWALA, MR. ABBASALI SALIM HARARWALA, MR. ZAHID MOHAMADI HARARWALA,

MR. ROSHAN ALIHUSAIN HARARWALA.

DETAILS OF THE OFFER TO PUBLIC

THE OFFER IS MADE IN ACCORDANCE WITH CHAPTER IX OF THE SECURITIES AND EXCHANGE
BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018,
AS AMENDED FROM TIME TO TIME, (“SEBI (ICDR) REGULATIONS”) (INITIAL PUBLIC OFFER OF
SMALL AND MEDIUM ENTERPRISES) AND THE EQUITY SHARES ISSUED AND OFFERED
THROUGH THE RED HERRING PROSPECTUS AND THIS PROSPECTUS ARE PROPOSED TO BE
LISTED ON THE EMERGE PLATFORM OF THE NATIONAL STOCK EXCHANGE OF INDIA LIMITED
(“NSE_EMERGE”).

OFFER FOR SALE TOTAL OFFER

TYPE FRESH ISSUE SIZE SIZE ELIGIBILITY
Eresh 48,02,000 Equity 6,80,000 Equity 54,82,000 Equity The Offer is being made pursuant to Regulation
Issue and Shares of face value of | Shares of face value of | Shares of face value of | 229(2) of SEBI (ICDR) Regulations. As the
%10.00/- each %10.00/- each %10.00/- each Company’s post issue face value capital
Offer for . - .
Sale aggregating to aggregating aggregating to exceeds X1,000 Lakhs but does not exceed
%2,833.18* Lakhs to 401.20* Lakhs 33,234.38* Lakhs %2,500 Lakhs.

*Subject to finalization of the Basis of Allotment.

DETAILS OF OFFER FOR SALE, PROMOTER SELLING SHAREHOLDERS AND THEIR RESPECTIVE WEIGHTED
AVERAGE COST OF ACQUISITION PER EQUITY SHARE

WEIGHTED AVERAGE
NAME TYPE NUMBER OF SHARES OFFERED / AMOUNT IN COST OF ACQUISITION IN

3
z I PER EQUITY SHARE

1,16,000 Equity Shares of face value of X10.00/- each Not Applicable

Mr. Aliasgar Roshan Hararwala Promoter aggregating to 268.44* Lakhs

78,000 Equity Shares of face value of X10.00/- each

Mr. Aliasgar Abdulla Bhagat Promoter aggregating to 346.02* Lakhs

Not Applicable

66,000 Equity Shares of face value of X10.00/- each

Mr. Mohammed Salim Hararwala | Promoter aggregating to 38.94* Lakhs

Not Applicable

1,16,000 Equity Shares of face value of X10.00/- each

Mr. Abdulla Aliasgar Bhagat Promoter aggregating to 368.44* Lakhs

Not Applicable

64,000 Equity Shares of face value of 210.00/- each

Mr. Hoozefa Saleem Hararwala Promoter aggregating to 338.76* Lakhs

Not Applicable

64,000 Equity Shares of face value of 210.00/- each

Mr. Abbasali Salim Hararwala Promoter aggregating to 238.76* Lakhs

Not Applicable

98,000 Equity Shares of face value of %10.00/- each

Mr. Zahid Mohamadi Hararwala Promoter aggregating to 357.82* Lakhs

Not Applicable

78,000 Equity Shares of face value of %10.00/- each

Mr. Roshan Alihusain Hararwala | Promoter aggregating to 346.02* Lakhs

Not Applicable

*Subject to finalization of the Basis of Allotment.

RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of the Equity Shares of our Company, there has been no formal market for the Equity Shares of our Company.
The face value of the Equity Shares is ¥10.00/- per Equity Share. The Floor Price, the Cap Price, and the Offer Price as determined and
justified by our Company in consultation with the Book Running Lead Manager in accordance with the SEBI (ICDR) Regulations, and on the
basis of the assessment of market demand for the Equity Shares by way of the book building process, as stated in “Basis for Offer Price”
beginning on page 111 of the Prospectus, should not be considered to be indicative of the market price of the Equity Shares after the Equity
Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares or regarding the price at which
the Equity Shares will be traded after listing.

GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they
can afford to take the risk of losing their investment. Bidders are advised to read the risk factors carefully before taking an investment decision
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in the Issue. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks
involved. The Equity Shares in the Offer have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”),
nor does SEBI guarantee the accuracy or adequacy of the contents of this Prospectus. Specific attention of the Bidders is invited to “Risk
Factors” beginning on page 30 of this Prospectus.

ISSUER’S AND PROMOTER SELLING SHAREHOLDERS’S ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with
regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this Prospectus is true
and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly
held and that there are no other facts, the omission of which makes this Prospectus as a whole or any of such information or the expression of
any such opinions or intentions misleading in any material respect.

Each Promoter Selling Shareholder, severally and not jointly, accepts responsibility for and confirms only such statements made by them in
this Prospectus to the extent such information specifically pertains to such Promoter Selling Shareholder and its respective portion of the
Offered Shares and assumes responsibility that such statements are true and correct in all material respects and are not misleading in any
material respect. Further, each Promoter Selling Shareholder, severally and not jointly, assumes no responsibility for any other statements
made in this Prospectus, including any of the statements made by or relating to our Company or Company’s business or any other Promoter
Selling Shareholder.

LISTING

The Equity Shares offered through the Red Herring Prospectus and this Prospectus are proposed to be listed on the Emerge Platform of the
National Stock Exchange of India Limited. In terms of the Chapter 1X of the SEBI (ICDR) Regulations, as amended from time to time, our
Company has received in-principal approval letter dated April 24, 2024, from NSE EMERGE for using its name in this Offer document for
listing our shares on the NSE EMERGE. For the purpose of this Issue, the Designated Stock Exchange will be National Stock Exchange of
India Limited.

BOOK RUNNING LEAD MANAGER TO THE OFFER

. SWARAJ SHARES AND SECURITIES PRIVATE LIMITED
S\AIAR !\‘ J Contact Person: Tanmoy Banerjee/ Pankita Patel; Contact Number: +91-22-6964-9999;
SHARES & securimies pyr Lo | Email: ipo@swarajshares.com, Website: www.swarajshares.com

REGISTRAR TO THE OFFER

PURVA SHAREGISTRY (INDIA) PRIVATE LIMITED
Contact Person: Ms. Deepali Dhuri, Contact Number: +91 022 2301 8261; Fax No: +91-022-2301 2517

E-mail: support@purvashare.com, Website: www.purvashare.com

BID/ OFFER PROGRAMME

ANCHOR INVESTOR BID/ OFFER PERIOD OFFER OPENING DATE OFFER CLOSING DATE

FRIDAY, SEPTEMBER 13, 2024 TUESDAY, SEPTEMBER 17, 2024 FRIDAY, SEPTEMBER 20, 2024
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PARAMOUNT SPECIALITY FORGINGS LIMITED
CIN: U24109MH2023PLC402307
Our Company, Paramount Speciality Forgings Limited was originally established as a partnership firm in the name and style of ‘Paramount Forge’ under the Partnership Act, 1932 with the Registrar of
Firms, Mumbai on November 01, 1994. Subsequently, our firm was converted from a Partnership Firm to a Limited Liability Partnership (LLP) and consequently the name of our firm was changed to
‘Paramount Speciality Forgings LLP’, and a fresh certificate of incorporation dated June 27, 2019, was issued to our LLP by the RoC. The constitution of our LLP was further changed from LLP to a
Public Limited Company and consequently the name of our LLP was changed to ‘Paramount Speciality Forgings Limited’, and a fresh certificate of incorporation dated May 05, 2023, was issued to our
Company by the Registrar of Companies, Mumbai at Maharashtra. The corporate identification number of our Company is U24109MH2023PLC402307. For further Details of Incorporation and Change
in Registered Office of our Company, please refer to section titled ‘Our History and Certain Other Corporate Matters’ beginning on page 171 of this Prospectus.
Registered Office: 3, 1, Guru Himmat Building, Dr. Mascarenhas Road, Anjirwadi, Mazgaon, Mumbai - 400010, Maharashtra, India;
Contact Number: +91-22-2373-2656; E-mail: compliance@paramountforge.org; Website: www.paramountforge.com;
Contact Person: Ms. Ankita Anil Patankar, Company Secretary and Compliance Officer;

THE PROMOTERS OF OUR COMPANY ARE MR. ALIASGAR ROSHAN HARARWALA, MR. ALIASGAR ABDULLA BHAGAT, MR. MOHAMMED SALIM HARARWALA, MR.
ABDULLA ALIASGAR BHAGAT, MR. HOOZEFA SALEEM HARARWALA, MR. ABBASALI SALIM HARARWALA, MR. ZAHID MOHAMADI HARARWALA, MR. ROSHAN
ALIHUSAIN HARARWALA

THE OFFER IS BEING MADE IN ACCORDANCE WITH CHAPTER IX OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED FROM TIME TO TIME, (“SEBI (ICDR) REGULATIONS”) (INITIAL PUBLIC OFFER
OF SMALL AND MEDIUM ENTERPRISES) AND THE EQUITY SHARES ISSUED AND OFFERED THROUGH THE RED HERRING PROSPECTUS AND THIS
PROSPECTUS ARE PROPOSED TO BE LISTED ON THE EMERGE PLATFORM OF THE NATIONAL STOCK EXCHANGE OF INDIA LIMITED.

PUBLIC OFFER OF 54,82,000 EQUITY SHARES OF FACE VALUE OF %10.00/- EACH (“EQUITY SHARES”) OF PARAMOUNT SPECIALITY FORGINGS LIMITED (THE
“COMPANY” OR THE “ISSUER”) FOR CASH AT A PRICE OF %59.00/-* PER EQUITY SHARE (THE “OFFER PRICE”) AGGREGATING TO %3,234.38* LAKHS (“THE ISSUE”)
COMPRISING OF A FRESH ISSUE OF 48,02,000 OF FACE VALUE OF %10.00/- EACH AGGREGATING TO %2,833.18* LAKHS (THE “FRESH ISSUE”) AND AN OFFER FOR SALE
OF 6,80,000 OF FACE VALUE OF 10.00/- EACH OF FACE VALUE OF BY THE PROMOTER SELLING SHAREHOLDERS (“OFFER FOR SALE”) AGGREGATING TO %401.20*
LAKHS OF WHICH 2,76,000 OF FACE VALUE OF %10.00/- EACH AGGREGATING TO %162.84* LAKHS RESERVED FOR SUBSCRIPTION BY MARKET MAKER TO THE OFFER
(THE “MARKET MAKER RESERVATION PORTION”). THE OFFER LESS THE MARKET MAKER RESERVATION PORTION IL.E. NET OFFER OF 52,06,000 EQUITY SHARES
AGGREGATING TO %3,071.54* LAKHS (THE “NET OFFER”). THE OFFER AND THE NET OFFER WILL CONSTITUTED OF 27.85% AND 26.45% RESPECTIVELY OF THE POST-
ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE FACE VALUE OF THE EQUITY SHARES IS %10.00/- EACH AND THE OFFER PRICE IS 5.9 TIMES THE FACE VALUE OF THE EQUITY SHARES.

*Subject to finalization of the Basis of Allotment.

THE FACE VALUE OF THE EQUITY SHARES IS 210.00/- EACH. THE PRICE BAND AND THE MINIMUM BID LOT HAD BEEN DECIDED BY OUR COMPANY IN CONSULTATION WITH
THE BOOK RUNNING LEAD MANAGER AND WAS ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS, THE ENGLISH NATIONAL NEWSPAPER, ALL EDITIONS OF JANSTTA,
THE HINDI NATIONAL NEWSPAPER AND ALL EDITIONS OF MUMBAI LAKSHADEEP, THE MARATHI REGIONAL NEWSPAPER, A MARATHI NEWSPAPER, MARATHI BEING THE
REGIONAL LANGUAGE OF MAHARASHTRA, WHERE OUR REGISTERED OFFICE IS LOCATED, EACH WITH WIDE CIRCULATION, ON TUESDAY, SEPTEMBER 10, 2024, L.E., AT
LEAST 2 WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND WAS MADE AVAILABLE TO NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE”, REFERRED TO
AS THE “STOCK EXCHANGE”) FOR THE PURPOSE OF UPLOADING ON THEIR WEBSITE IN ACCORDANCE WITH SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF
CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED.

The Offer was made through the Book Building Process, in terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 253 of the SEBI
ICDR Regulations, as amended, wherein not more than 50% of the Net Offer was allocated on a proportionate basis to Qualified Institutional Buyers (“QIBs”, the “QIB Portion™). In consultation with the
Book Running Lead Manager, the Company could allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor
Portion™), of which one-third was reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of
under-subscription, or non-allocation in the Anchor Investor Portion, the balance of Equity Shares was added to the Net QIB Portion. Further, 5% of the Net QIB Portion was available for allocation on a
proportionate basis only to Mutual Funds, and the remainder of the Net QIB Portion was available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being
received at or above the Offer Price. However, if the aggregate demand from Mutual Funds was less than 5% of the Net QIB Portion, the balance of Equity Shares available for allocation in the Mutual
Fund Portion was added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Net Offer was available for allocation on a proportionate basis to Non-
Institutional Bidders and not less than 35% of the Net Offer was available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at
or above the Offer Price. All potential Bidders (except Anchor Investors) were required to mandatorily utilize the Application Supported by Blocked Amount (“ASBA”) process, providing details of their
respective ASBA accounts, and UPI ID in case of RIBs using the UPI Mechanism, if applicable, in which the corresponding Bid Amounts were blocked by the SCSBs or by the Sponsor Bank under the
UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors were not permitted to participate in the Offer through the ASBA process. For details, see “Offer Procedure”
beginning on page 263 of this Prospectus.

RISK IN RELATION TO THE FIRST OFFER

The face value of the Equity Shares is 10.00/- per Equity Share. The Floor Price, the Cap Price and the Offer Price (as determined by our Company in consultation with the Book Running Lead Manager
in accordance with the SEBI (ICDR) Regulations), on the basis of the assessment of market demand for the Equity Shares by way of the book building process, as stated in “Basis for Offer Price” beginning
on page 111, should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in
the Equity Shares or regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISKS

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their investment. Bidders are
advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an inves1ltment decision, investors must rely on their own examination of our Company and the Offer,
including the risks involved. The Equity Shares in the Offer have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or
adequacy of the contents of this Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 30 of this Prospectus.

ISSUER’S AND PROMOTER SELLING SHAREHOLDERS’S ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our Company and the Offer, which is material in the
context of the Offer, that the information contained in this Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein
are honestly held and that there are no other facts, the omission of which makes this Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any
material respect.

Each Promoter Selling Shareholder, severally and not jointly, accepts responsibility for and confirms only such statements made by them in this Prospectus to the extent such information specifically
pertains to such Promoter Selling Shareholder and its respective portion of the Offered Shares and assumes responsibility that such statements are true and correct in all material respects and are not
misleading in any material respect. Further, each Promoter Selling Shareholder, severally and not jointly, assumes no responsibility for any other statements made in this Prospectus, including any of the
statements made by or relating to our Company or Company’s business or any other Promoter Selling Shareholder.

LISTING

The Equity Shares offered through the Red Herring Prospectus and this Prospectus are proposed to be listed on the EMERGE Platform of National Stock Exchange of India Limited i.e., NSE Emerge. Our
Company has received ‘in-principle’ approval from the NSE for using its name in the offer document for the listing of the Equity Shares, pursuant to letter dated April 24, 2024. For the purpose of the Issue,
the Designated Stock Exchange shall be NSE.

BOOK RUNNING LEAD MANAGER TO THE ISSUE REGISTRAR TO THE ISSUE

SWARAJ

SHARES & SECURITIES PVT LTD

SWARAJ SHARES AND SECURITIES PRIVATE LIMITED PURVA SHAREGISTRY (INDIA) PRIVATE LIMITED
304, A Wing, 215 Atrium Near, Courtyard Marriot, Andheri Kurla Road, Andheri East, 9, Shiv Shakti Industrial Estate, J. R. Boricha Marg, Lower Parel (East) Mumbai 400011, Maharashtra,
Mumbai — 400093, Maharashtra, India India.
Contact Number: +91-22-6964-9999 Contact Number: +91 022 2301 8261; Fax No: +91 022 2301 2517

Email: ipo@swarajshares.com E-mail: support@purvashare.com

Website: www.swarajshares.com Website: www.purvashare.com

SEBI Registration Number: INM00012980 SEBI Registration: INR000001112

Contact Person: Tanmoy Banerjee/ Pankita Patel Contact Person: Ms. Deepali Dhuri

CIN: U51101WB2000PTC092621 CIN: U67120MH1993PTC074079

BID/OFFER PROGRAMME
ANCHOR INVESTOR BIDDING DATE BID/ OFFER OPENING DATE BID/ OFFER CLOSING DATE

FRIDAY, SEPTEMBER 13, 2024 TUESDAY, SEPTEMBER 17, 2024 FRIDAY, SEPTEMBER 20, 2024
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PURSUANT TO SCHEDULE VI OF SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2018.
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SECTION | - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, shall have the same meaning as provided below. References to any legislation, act, regulation, rule,
guideline or policy shall be to such legislation, act, regulation, rule, guideline or policy, 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 as prescribed to such terms under the Companies Act, the SEBI (ICDR) Regulations, the SCRA, the
Depositories Act or the rules and regulations made there under.

General Terms

Term Description
Paramount Speciality Forgings Limited, a company incorporated under the
Company/ Issuer/ PSFL/| Companies Act, 2013, having its registered office at 3, 1, Guru Himmat
Paramount Building, Dr. Mascarenhas Road Anjirwadi, Mazgaon, Mumbai - 400010,
Mabharashtra, India
Aliasgar Roshan Hararwala, Aliasgar Abdulla Bhagat, Mohammed Salim
Promoters Hararwala, Abdulla Aliasgar Bhagat, Hoozefa Saleem Hararwala, Abbasali
Salim Hararwala, Zahid Mohamadi Hararwala, Roshan Alihusain Hararwala
Companies, individuals and entities (other than companies) as defined under
Promoter’s Group Regulation 2(1)(pp) of the SEBI (ICDR) Regulations which is provided in the
section titled “Our Promoters and Promoters” Group” on page 188 of this
Prospectus.
Company Related Terms
Term Description
ﬁgslg::?:iion / AAOrtl;Ies of Articles of Association of our Company.

Audit Committee

The Audit Committee of the Board of Directors constituted in accordance with
Section 177 of the Companies Act, 2013. For details refer section titled “Our
Management” on page 181 of this Prospectus.

Auditor / Statutory Auditor

Statutory auditor of our Company, namely, Kalyaniwalla and Mistry LLP,
Chartered Accountants. For details refer section titled “General Information”
on page 67 of this Prospectus.

Bankers to the Company

Union Bank of India

Board of Directors/ Board/
BOD

The Board of Directors of Paramount Speciality Forgings Limited unless
otherwise specified.

Companies Act

The Companies Act, 1956/2013 as amended from time to time.

CIN Corporate Identification Number of our Company i.e.
U24109MH2023PLC402307

Chairman The Chairman of our Company, being Aliasgar Abdulla Bhagat

Chief  Financial  Officer| The Chief Financial Officer of our Company, being Farkhanda Abdul Razak

(CFO) Pagarkar

Company  Secretary and

Compliance Officer (CS)

The Company Secretary and Compliance Officer of our Company, being Ankita
Anil Patankar

Depositories Act

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

DIN

Director Identification Number

Director(s)

Director(s) on the Board

Equity Shares

Equity Shares of our Company of face value of ¥10.00/- each unless otherwise
specified in the context thereof

Equity Shareholders

Persons/ Entities holding Equity Shares of face value of 10.00/- each fully paid-
up of our Company

ED/ Executive Director

Executive Director, for details refer section titled “Our Management” on page
173 of this Prospectus.
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Company Related Terms

Term

Description

Group Companies

Companies with which there have been related party transactions, during the last
three financial years, as covered under the applicable accounting standards and
other companies as considered material by the Board in accordance with the
Materiality Policy.

Independent Director

A non-executive and Independent Director as per the Companies Act, 2013 and
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Indian GAAP

Generally Accepted Accounting Principles in India

ISIN

INEOQ6001012

Key Managerial Personnel /
Key Managerial Employees

The officer vested with executive power and the officers at the level
immediately below the Board of Directors as described in the section titled “Our
Management” on page 185 of this Prospectus.

LLP

LLP incorporated under the Limited Liability Partnership Act, 2008.

Materiality Policy

The policy on identification of group companies, material creditors and material
litigation, adopted by our Board on Wednesday, November 01, 2023, in
accordance with the requirements of the SEBI (ICDR) Regulations.

MD

The Managing Director of our Company, being Aliasgar Roshan Hararwala

MOA/ Memorandum/
Memorandum of Association

Memorandum of Association of our Company as amended from time to time

Non-Residents

A person resident outside India, as defined under FEMA

Nomination and
Remuneration Committee

The Nomination and Remuneration Committee of our Board of Directors
constituted in accordance with Companies Act, 2013. For details refer section
titled “Our Management” on page 184 of this Prospectus.

Non-Executive Director

A Director not being an Executive Director or an Independent Director.

NRIs / Non-Resident Indians

A person resident outside India, as defined under FEMA and who is a citizen of
India or a Person of Indian Origin under Foreign Outside India Regulations,
2000.

Peer Review Auditor

Independent Auditor having a valid Peer Review certificate in our case being,
M/s SSRV and Associates, Chartered Accountants, bearing Firm Registration
No. 135901W.

Registered Office

3, 1, Guru Himmat Building, Dr. Mascarenhas Road Anjirwadi, Mazgaon,
Mumbai - 400010, Maharashtra, India

The Restated Financial Information of our Company, which comprises the
Restated Statement of assets and liabilities, the Restated Statement of profit and
loss, the Restated Statement of cash flows for the year ended on March 31, 2024,
March 31, 2023, and March 31, 2022, along with the summary statement of

Restated Financial | . =~ - . - .

Information significant accounting policies read_together with t_he annexures and notes
thereto prepared in terms of the requirements of Section 32 of the Companies
Act, the SEBI (ICDR) Regulations and the Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the ICAI, as amended from
time to time.

ROC/ . Registrar of Registrar of Companies, Maharashtra at Mumbai.

Companies

Selling Shareholder

Selling Shareholder in terms of Regulation 2(1)(bbbb) of the SEBI (ICDR)
Regulations means any shareholder of the issuer who is offering for sale the
specified securities in a public issue in accordance with these Regulations;

Shareholder(s)

Equity shareholder(s) of our Company from time to time

The Stakeholders Relationship Committee of our Board of Directors constituted

gtgfl:]emh;)t![(;grs Relationship in a(_:cor(_jance with Section 178 of the Companies Act, 2013. For details refer
section titled “Our Management” on page 183 of this Prospectus.

Stock Exchange Unless the context requ_ires (_)th_erwise, refers to, the Emerge Platform of National
Stock Exchange of India Limited.

WTD Whole-Time Director of our company
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Terms
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Abridged Prospectus

Abridged Prospectus means a memorandum containing such salient features of a
Prospectus as may be specified by SEBI in this behalf

Acknowledgement Slip

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

Allotment

Fresh Issue and Offer for Sale of the Equity Shares of face value of 10.00/- each
fully paid-up pursuant to the Offer to the successful applicants

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been
allotted Equity Shares of face value of 10.00/- each fully paid-up after the Basis
of Allotment has been approved by the Designated Stock Exchanges

Allotment/Allot/ Allotted

Unless the context otherwise requires, allotment of Equity Shares of face value
of 210.00/- each fully paid-up offered pursuant to the Fresh Issue and Offer for
Sale pursuant to successful Bidders.

Allottee (s)

The successful applicant to whom the Equity Shares of face value of X10.00/-
each fully paid-up are being / have been offered

Anchor Investor(s)

A Qualified Institutional Buyer, who has applied under the Anchor Investor
Portion in accordance with the requirements specified in the SEBI (ICDR)
Regulations and the Red Herring Prospectus and who has Bid for an amount of
at least 3200 Lakhs.

Anchor Investor Allocation
Price

The Price at which Equity Shares have been allocated to Anchor Investors
in terms of the Red Herring Prospectus and this Prospectus, as decided by our
Company, in consultation with the Book Running Lead Manager, during the
Anchor Investor Bid/Offer Period

The application form used by an Anchor Investor to make a Bid in the

ﬁg;ﬂ?:gtion Form Investor Anchor Investor Portion, and which was considered as an application for
Allotment in terms of the Red Herring Prospectus and the Prospectus
Friday, September 13, 2024, being one Working Day prior to the Bid / Offer
Anchor  Investor Bid/| Opening Date, on which Bids by Anchor Investors were submitted, prior to and
Offer Period after which the Book Running Lead Manager did not accept any Bids from

Anchor Investors, and allocation to Anchor Investors is completed

Anchor Investor Offer Price

%59.00/- being the final Offer Price at which the Equity Shares of face value of
%10.00/- each fully paid-up have Allotted to Anchor Investors in terms of the Red
Herring Prospectus and the Prospectus, which price is the Cap Price. The Anchor
Investor Offer Price was decided by our Company in consultation with the Book
Running Lead Manager.

Anchor Investor

Date

Pay-in

With respect to Anchor Investors, the Anchor Investor Bid/ Offer Period, and in
the event the Anchor Investor Allocation Price is lower than the Anchor Investor
Offer Price, not later than 2 Working Days after the Bid/ Offer Closing Date.

Anchor Investor Portion

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

Application Supported by
Blocked Amount / ASBA

An application, whether physical or electronic, was used by applicants to make
an application that authorized an SCSB to block the application amount in the
ASBA Account maintained with the SCSB.

Application Form

The Form in terms of which the applicant applied for the Equity Shares of face
value of 210.00/- each

An account maintained with the SCSB and specified in the application form

ASBA Account submitted by ASBA applicant for blocking the amount mentioned in the
application form.

ASBA Bid A Bid made by ASBA Bidder

ASBA Bidder All Bidders except Anchor Investors
Application form, whether physical or electronic, used by ASBA Bidders to

ASBA Form submit Bids, which were considered as the application for Allotment in terms of
the Red Herring Prospectus

Bankers to the Offer Collectively, Escrow Collection Bank(s), Public Offer Account Bank(s), Sponsor
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Terms

Description

Bank(s) and Refund Bank(s), as the case may be, in this case, namely being, Axis
Bank Limited

Basis of Allotment

The basis on which Equity Shares of face value of ¥10.00/- each will was allotted
to successful applicants under the Offer, and which is described in paragraph
titled “Basis of allotment” under section titled “Offer Procedure” on page 289 of
this Prospectus.

Bid

An indication to make an Offer during the Bid/Offer Period by an ASBA Bidder
pursuant to submission of the ASBA Form to subscribe to or purchase the Equity
Shares of face value of 10.00/- each fully paid-up at a price within the Price
Band, including all revisions and modifications thereto as permitted under the
SEBI (ICDR) Regulations and in terms of the Red Herring Prospectus and the
relevant Bid cum Application Form. The term “Bidding” shall be construed
accordingly.

Bid Amount

The amount at which the bidder made a bid for the Equity Shares of face value
of 10.00/- each fully paid-up of our Company in terms of Red Herring
Prospectus.

Bid cum Application Form

Anchor Investor Application Form or the ASBA Form, as the context requires.

Bid Lot

2,000 Equity Shares of face value of 310.00/- each fully paid-up and in multiples
of 2,000 Equity Shares of face value of 310.00/- each fully paid-up thereafter

Bid/ Offer Period

The period between the Bid/ Offer Opening Date and the Bid/ Offer Closing Date,
inclusive of both days, during which prospective Bidders submitted their Bids,
including any revisions thereof in accordance with the SEBI (ICDR) Regulations
and the terms of the Red Herring Prospectus. Provided, however, that the Bidding
had been kept open for a minimum of 3 Working Days for all categories of
Bidders.

In case of unforeseen circumstances, our Company, and the Selling Shareholders
in consultation with the Book Running Lead Manager, for reasons recorded in
writing, extended the Bid / Offer Period for a minimum of 1 Working Day,
subject to the Bid/ Offer Period not exceeding 10 Working Days.

Bid/Offer Closing Date

Except in relation to Anchor Investors. The date after which the Designated
Intermediaries did not accept any Bids, being Friday, September 20, 2024, which
had been published in Financial Express, an English daily newspaper, all editions
of Jansatta, a Hindi national daily newspaper, and Marathi editions of Mumbai
Lakshadeep (a widely circulated Regional language daily newspaper) (Marathi
being the regional language of Maharashtra, where our Registered Office is
located).

In case of any revision, Offer Closing Date had been disseminated by notification
to the Stock Exchange, and also be notified on the website of the Book Running
Lead Manager and at the terminals of the Syndicate Members, if any and
communicated to the Designated Intermediaries and the Sponsor Bank, which
shall also be notified in an advertisement in same newspapers in which the Bid/
Offer Opening Date was published, as required under the SEBI (ICDR)
Regulations.

Bid/ Offer Opening Date

Except in relation to Anchor Investors the date on which the Designated
Intermediaries started accepting Bids, being Tuesday, September 17, 2024, had
been published in Financial Express, an English daily newspaper, all editions of
Jansatta, a Hindi national daily newspaper, and Marathi editions of Mumbai
Lakshadeep (a widely circulated Regional language daily newspaper) (Marathi
being the regional language of Maharashtra, where our Registered Office is
located).

Bidder/ Investor

Any prospective investor who made a Bid pursuant to the terms of the Red
Herring Prospectus and the Bid cum Application Form and unless otherwise
stated or implied, which included an ASBA Bidder and an Anchor Investor.

Bidding Centers

Centers at which the Designated Intermediaries accepted the Bid cum
Application Forms i.e. Designated SCSB Branch for SCSBs, Specified Locations
for members of the Syndicate, Broker Centers for Registered Brokers, Designated
RTA Locations for RTAs, and Designated CDP Locations for CDPs.
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Description

Bidding Centers

Centers at which the Designated Intermediaries accepted the Application Forms
i.e. Designated SCSB Branch for SCSBs, Specified Locations for members of the
Syndicate, Broker Centers for Registered Brokers, Designated RTA Locations
for RTAs, and Designated CDP Locations for CDPs.

Book Building Process

Book building process, as provided in Offer A of Schedule XIlII of the SEBI
(ICDR) Regulations , in terms of which the Offer is made.

BRLM / Book Running
Lead Manager

Book Running Lead Manager to the Offer, in this case being Swaraj Shares and
Securities Private Limited, SEBI Registered Merchant Banker.

Broker Centers

Broker centers notified by the Stock Exchanges where investors submitted the
Application Forms to a Registered Broker. The details of such Broker Centers,
along with the names and contact details of the Registered Brokers are available
on the websites of the Stock Exchange.

CAN/ Confirmation of
Allocation Note

The Note or advice or intimation sent to each successful Applicant indicating the
Equity which will be allotted, after approval of Basis of Allotment by the
designated Stock Exchange.

Cap Price

The higher end of the Price Band, subject to revisions thereto, above which the
Offer Price was not finalized and above which no Bids were accepted.

Cash Escrow and Sponsor
Banks Agreement

The cash escrow and sponsor banks agreement dated Tuesday, September 03,
2024, entered into by and amongst our Company, the Selling Shareholders, the
Book Running Lead Manager, the Banker to the Offer, the Syndicate Member(s)
and Registrar to the Offer for, inter alia, collection of the Bid Amounts from
Anchor Investors, transfer of funds to the Public Offer Account and where
applicable, refund of the amounts collected from the Anchor Investors, on
the terms and conditions thereof, in accordance with the UPI Circulars

Client Identification Number maintained with one of the Depositories in relation

Client ID

to demat account.

A depository participant as defined under the Depositories Act, 1996, registered
Collecting Depository| with SEBI and who is eligible to procure bids at the Designated CDP Locations

Participants or CDPs

in terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10,
2015, issued by SEBI.

Controlling Branches of the
SCSBs

Such branches of the SCSBs which coordinated with the Book Running Lead
Manager, the Registrar to the Offer and the Stock Exchange.

Demographic Details

The demographic details of the Applicants such as their Address, PAN, name of
the applicant father/husband, investor status, occupation, and Bank Account
details.

Depository

A depository registered with SEBI under the SEBI (Depositories and
Participants) Regulations, 2018.

Depository Participant

A Depository Participant as defined under the Depositories Act, 1996

Designated Intermediaries/
Collecting Agent

The members of the Syndicate, sub-syndicate/agents, SCSBs, Registered
Brokers, CDPs and RTAs, who were categorized to collect Application Forms
from the Applicant, in relation to the Offer.

In relation to ASBA Forms submitted by UPI Applicants where the Application
Amount was blocked upon acceptance of UPI Mandate Request by such UPI
Applicant using the UPI Mechanism, Designated Intermediaries meant
Syndicate, sub-syndicate/agents, Registered Brokers, SCSBs, CDPs and RTAs.
In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not
using the UPI Mechanism), Designated Intermediaries shall mean Syndicate, Sub
Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAS

Designated CDP Locations

Such locations of the CDPs where bidder submitted the Bid cum Application
Forms to Collecting Depository Participants.

The details of such Designated CDP Locations, along with names and contact
details of the Collecting Depository Participants eligible to accept Bid cum
Application Forms are available on the websites of the Stock Exchange i.e.
www.nseindia.com

Designated Date

The date on which amounts blocked by the SCSBs are transferred from the ASBA
Accounts, as the case may be, to the Public Offer Account or the Refund Account,
as appropriate, in terms of the Red Herring Prospectus and this Prospectus, after
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Terms

Description

finalization of the Basis of Allotment in consultation with the Designated Stock
Exchange, following which the Board of Directors may Allot Equity Shares of
face value of ¥10.00/- each fully paid-up to successful Bidders in the Issue.

Designated RTA Locations

Such locations of the RTAs where bidder submitted the Bid cum Application
Forms to RTAs. The details of such Designated RTA Locations, along with
names and contact details of the RTAs eligible to accept Bid cum Application
Forms are available on the websites of the Stock Exchange i.e.
www.nseindia.com

Designated SCSB Branches

Such branches of the SCSBs which collected the ASBA Bid cum Application
Form from the ASBA bidder and a list of which is available on the website of
SEBI at http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/  Recognized-
Intermediaries or at such other website as may be prescribed by SEBI from time
to time.

Designated Stock Exchange

Emerge Platform of National Stock Exchange of India Limited (“NSE
EMERGE”)

DP ID

Depository Participant’s Identity Number

Draft
Prospectus

Red Herring

Draft Red Herring Prospectus filed with NSE EMERGE for obtaining in-
principal approval for the Offer in accordance with Section 32 of the Companies
Act, 2013 and SEBI (ICDR) Regulations, on Wednesday, December 20, 2023.

Electronic  Transfer of

Funds

Refunds through ECS, NEFT, Direct Credit or RTGS as applicable.

Eligible FPI(s)

FPI(s) that were eligible to participate in the Offer in terms of the applicable
law and from such jurisdictions outside India where it is not unlawful to make
an offer/invitation under the Offer and in relation to whom the Bid cum
Application Form and the Red Herring Prospectus constituted an invitation
to subscribe to the Equity Shares of face value of %10.00/- each fully paid-up
offered thereby

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it is not unlawful to make an issue
or invitation under the Offer and in relation to whom the Red Herring Prospectus
constituted an invitation to subscribe to the Equity Shares of face value of
%10.00/- each fully paid-up Allotted herein.

Eligible QFI(s)

QFI(s) from such jurisdictions outside India where it is not unlawful to make an
Offer or invitation under the Offer and in relation to whom the Red Herring
Prospectus constituted an invitation to purchase the Equity Shares of face value
of %10.00/- each fully paid-up offered thereby and who have opened demat
accounts with SEBI registered qualified depositary participants.

Emerge Platform of
National Stock Exchange of
India Limited

The Emerge Platform of National Stock Exchange of India Limited for Listing of
Equity Shares of face value of ¥10.00/- each fully paid-up offered under Chapter
IX of SEBI (ICDR) Regulations which was approved by SEBI as a National
Stock Exchange of India Limited Emerge on October 14, 2011.

Escrow Account

The ‘no-lien” and ‘non-interest bearing’ account(s) opened with the Escrow
Collection Bank(s) and in whose favor the Bidders (excluding ASBA Bidders)
will transfer money through NACHY/direct credit/NEFT/RTGS in respect of the
Bid Amount when submitting a Bid

Escrow Collection Bank(s)

Axis Bank Limited, the bank which is clearing members and registered with
SEBI as a banker to an Offer under the SEBI BTI Regulations and with whom
the Escrow Account(s)have been opened, in this case being Axis Bank Limited

First/ Sole bidder

The bidder whose name appeared first in the Bid cum Application Form or
Revision Form.

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, not being less
than the face value of Equity Shares of face value of ¥10.00/- each fully paid-up,
at or above which the Offer Price will be finalized and below which no Bids will
be accepted.

Foreign Venture Capital
Investors

Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign
Venture Capital Investor) Regulations, 2000.

FPI / Foreign Portfolio
Investor

A Foreign Portfolio Investor who has been registered under Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014,
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provided that any FII or QFI who holds a valid certificate of registration shall be
deemed to be a foreign portfolio investor till the expiry of the block of three years
for which fees have been paid as per the SEBI (Foreign Institutional Investors)
Regulations, 1995, as amended.

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1) (Ill) of the SEBI (ICDR)
Regulations

The Fresh Issue of 48,02,000 Equity Shares of face value of ¥10.00/- each fully

Fresh Issue paid-up aggregating up to ¥2,833.18* Lakhs.
*Subject to finalization of Basis of Allotment.
Fugitive Economic| An individual who is declared a fugitive economic offender under Section 12 of
Offender the Fugitive Economic Offenders Act, 2018
The General Information Document for investing in public issues prepared and
issued in accordance with the circulars (CIR/CFD/DIL/12/2013) dated October
G . 23, 2013, notified by SEBI and updated pursuant to the circular
eneral Information

Document (GID)

(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015, and
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016, and circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, notified by
SEBI.

Gross Proceeds

The Offer Proceeds, less the amount to be raised with respect to the Offer for
Sale

GIR Number

General Index Registry Number

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the
National Stock Exchange of India Limited.

Market Maker

The Market Maker to the Offer, in this case being Swaraj Shares and Securities
Private Limited, and Shreni Shares Limited (Formerly Known as Shreni Shares
Private Limited).

Market Maker Reservation
Portion

The reserved portion of 2,76,000 Equity Shares of face value of ¥10.00/- each
fully paid-up at an Offer Price of ¥59.00/- each aggregating to ¥162.84* Lakhs
subscribed by Market Maker in this Offer.

*Subject to finalization of Basis of Allotment.

Market Making Agreement

The Market Making Agreement dated Tuesday, September 03, 2024, between our
Company, Book Running Lead Manager and Market Maker.

Mutual Funds

A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations,
1996, as amended from time to time.

Net Offer

The Offer excluding the Market Maker Reservation Portion of 52,06,000 Equity
Shares of face value of *10.00/- each fully paid-up for cash at a price of ¥59.00/-
aggregating 3,071.54* Lakhs by our Company.

*Subject to finalization of Basis of Allotment.

Net Proceeds

The Gross Proceeds less our Company’s share of the Offer expenses applicable
to the Fresh Issue. For details about use of the Net Proceeds and the Offer related
expenses, see “Objects of the Offer” on page 94 of this Prospectus.

Non-Institutional Applicant
/ Investors

All Applicants, including FPIs which are individuals, corporate bodies, and
family offices, that are not QIBs or Rlls and who have Application for Equity
Shares of face value of ¥10.00/- each fully paid-up for an amount of more than
%2.00 Lakhs (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not less than 15.00% of the Net Offer consisting
of 7,82,000 Equity Shares of 310.00/- each fully paid which shall be available for
allocation on a proportionate basis to Non-Institutional Bidders, subject to valid
Bids being received at or above the Offer Price or through such other method of
allocation as may be introduced under applicable law

*Subject to finalization of Basis of Allotment.

NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for

NPCI all retail payments in India. It has been set up with the guidance and support of
the Reserve Bank of India (RBI) and Indian Banks Association (IBA).
The initial public offer of up to 54,82,000 Equity Shares of 10.00/- each for cash
Offer at a price of ¥59.00/- each (including a share premium of 249.00/- per Equity

Share) aggregating up to 3,234.38* Lakhs comprising of the Fresh Issue and the
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Offer for Sale.
*Subject to finalization of Basis of Allotment.

Offer Agreement

The agreement dated Friday, December 08, 2023, between our Company and the
Book Running Lead Manager, read with Addendum to Offer Agreement dated
Tuesday, September 03, 2024, pursuant to which certain arrangements are agreed
to in relation to the Issue.

Offer Closing

Our Offer closed on Friday, September 20, 2024.

Offer Document

Includes Draft Red Herring Prospectus, Red Herring Prospectus and Prospectus
to be filed with Registrar of Companies.

Offer
Shares

for Sale/ Offered

Sale by Selling Shareholders of 6,80,000 Equity Shares of face value of X10/-
each fully paid of our Company for cash at a price of 359.00/- per Equity Share
(including a premium of ¥49.00/- per Equity Share of face value of ¥10/- each)
aggregating ¥401.20* Lakhs

*Subject to finalization of Basis of Allotment

Offer Opening Date

Our Offer opened on Tuesday, September 17, 2024.

Offer Period

The periods between the Offer Opening Date and the Offer Closing Date
inclusive of both days and during which prospective Applicants submitted their
Bidding application.

Offer Price

The final price at which Equity Shares will be Allotted to successful ASBA
Bidders (except for the Anchor Investors) in terms of this Red Herring
Prospectus and the Prospectus. Equity Shares Allotted to Anchor Investors at
the Anchor Investor Offer Price as decided by our Company, in consultation with
the Book Running Lead Manager in terms of the Red Herring Prospectus and this
Prospectus. The Offer Price decided by our Company, in consultation with the
Book Running Lead Manager on the Pricing Date, in accordance with the Book
Building Process and the Red Herring Prospectus and this Prospectus.

Offer Proceeds

The proceeds of the Fresh Issue which is available to our Company based on the
total number of Equity Shares of face value of %10.00/- each fully paid-up
Allotted at the Offer Price. For further information about use of the Offer
Proceeds, see “Objects of the Offer” on page 93 of this Prospectus.

Offer/ Offer Size/ Initial
Public Offer/ Initial Public
Offering/ IPO

The initial public offering of 54,82,000 Equity Shares of face value of X10.00/-
each fully paid-up for cash at a price of ¥59.00/- each, aggregating up to
%3,234.38* Lakhs comprising of comprising of a fresh issue of 48,02,000 Equity
Shares of face value of 10.00/- each fully paid-up aggregating up to 32,833.18*
Lakhs by our Company and an offer for sale of 6,80,000 Equity Shares of face
value of %10.00/- each fully paid-up by the Promoter Selling Shareholders
aggregating to ¥401.20* Lakhs.

*Subject to finalization of Basis of Allotment

Offered Shares

6,80,000 Equity Shares of face value of X10.00/- each fully paid-up by the
Promoter Selling Shareholders aggregating to ¥401.20* Lakhs.
*Subject to finalization of Basis of Allotment

Person/Person(s)

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.

Price Band

Price Band of a minimum price (Floor Price) of 57.00/- and the maximum price
(Cap Price) of 259.00/-. The Price Band and the minimum Bid Lot decided by
our Company and the Promoter Selling Shareholders in consultation with the
Book Running Lead Manager and advertised in Financial Express, an English
daily newspaper, all editions of Jansatta, a Hindi national daily newspaper, and
Marathi editions of Mumbai Lakshadeep (a widely circulated Regional language
daily newspaper) (Marathi being the regional language of Maharashtra, where
our Registered Office is located), on Tuesday, September 10, 2024, 2 Working
Days prior to the Bid/Offer Opening Date was be made available to the Stock
Exchange for the purpose of uploading on its websites.
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Pricing Date

The date on which our Company and the Promoter Selling Shareholders, in
consultation with the Manager, finalized the Offer Price.

Promoter Selling
Shareholder(s) or the
Selling Shareholders

Collectively, Aliasgar Roshan Hararwala, Aliasgar Abdulla Bhagat, Mohammed
Salim Hararwala, Abdulla Aliasgar Bhagat, Hoozefa Saleem Hararwala,
Abbasali Salim Hararwala, Zahid Mohamadi Hararwala, Roshan Alihusain
Hararwala

Prospectus

The Prospectus dated Monday, September 23, 2024, to be filed with the RoC in
accordance with the Companies Act, 2013, and the SEBI (ICDR) Regulations
containing, inter alia, the Offer Price that is determined at the end of the Book
Building Process, the size of the Offer and certain other information, including
any addenda or corrigenda thereto.

Public Offer Account

Account opened with the Banker to the Offer to receive monies from the SCSBs
from the bank account of the ASBA bidder, on the Designated Date.

Qualified
Buyers / QIBs

Institutional

The qualified institutional buyers as defined under Regulation 2(1)(ss) of the
SEBI (ICDR) Regulations.

Red Herring Prospectus /
RHP

The Red Herring Prospectus dated Monday, September 09, 2024, issued in
accordance with Section 32 of the Companies Act, 2013 and the provisions of the
SEBI (ICDR) Regulations, which did not have complete particulars of the price
at which the Equity Shares of face value of 10.00/- each fully paid-up will be
offered and the size of the Offer, including any addenda or corrigenda thereto.

Refund Bank(s)/ Refund
Banker(s)

Bank(s) which is/ are clearing member(s) and registered with the SEBI as
Bankers to the Offer at which the Refund Account is opened in case listing of the
Equity Shares of face value of ¥10.00/- each fully paid-up does not occur, in this
case being Axis Bank Limited.

Refund Account

Account opened with a SEBI Registered Banker to the Offer from which the
refunds of the whole or part of the Application Amount, if any, shall be made.

Registered Broker

Individuals or companies registered with SEBI as “Trading Members” (except
Syndicate/ Sub-Syndicate Members) who hold valid membership of either BSE
or National Stock Exchange of India Limited having right to trade in stocks listed
on Stock Exchanges, through which investors can buy or sell securities listed on
stock exchanges, a list of which is available on
http://www.nseindia.com/membership/content/cat_of mem.htm

Registrar / Registrar to the
Offer

Registrar to the Offer being Purva Sharegistry (India) Private Limited.

Regulations

Unless the context specifies something else, this means the SEBI (ICDR)
Regulations.

Reservation Portion

The portion of the Offer reserved for category of eligible bidders as provided
under the SEBI (ICDR) Regulations

Reserved
Categories

Category/

Categories of persons eligible for making bid under reservation portion.

Retail Individual Investors
/(RII)

Individual investors (including HUFs applying through their Karta and Eligible
NRI Bidders) who applied or bid for the Equity Shares of face value of 310.00/-
each fully paid-up of a value of not more than 32.00 Lakhs.

Retail Portions

Portion of the Offer being not less than 35% of the Net Offer consisting of
18,24,000 Equity Shares of face value of 210.00/- each fully paid-up which shall
be available for allocation to RIBs (subject to valid Bids being received at or
above the Offer Price), which shall not be less than the minimum Bid Lot subject
to availability in the Retail Portion, and the remaining Equity Shares of face value
0f %10.00/- each fully paid-up to be Allotted on a proportionate basis.

*Subject to finalization of Basis of Allotment

Revision Form

The form used by the bidders to modify the quantity of Equity Shares of face
value of 10.00/- each fully paid-up or the bid Amount in any of their Bid cum
Application Forms or any previous Revision Form(s)

SCSB

A Self Certified Syndicate Bank registered with SEBI under the SEBI (Bankers
to an Issue) Regulations, 1994 and lIssues the facility of ASBA, including
blocking of bank account. A list of all SCSBs is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesa
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Offer Related Terms

Terms

Description

ndint mld=35

SCORES

SEBI Complaints Redress System,
redressal system launched by SEBI

a centralized web-based complaints

Share Escrow Agent

Share escrow agent appointed pursuant to the Share Escrow Agreement,
namely, Tuesday, September 03, 2024

Share Escrow Agreement

The share escrow agreement dated Tuesday, September 03, 2024, entered into
amongst our Company, the Selling Shareholder, and the Share Escrow Agent in
connection with the transfer of the Offered Shares by the Selling Shareholder and
credit of such Equity Shares of face value of ¥10.00/- each fully paid-up to the
demat account of the Allottees

Specified Locations

Bidding Centers where the Syndicate accepted the ASBA Forms from Bidders

Sponsor Bank

The Banker to the Offer registered with SEBI and appointed by our Company to
act as a conduit between the Stock Exchanges and the NPCI in order to push the
mandate collect requests and / or payment instructions of the Retail Individual
Bidders into the UPI and carry out other responsibilities, in terms of the UPI
Circulars.

Sub Syndicate

The sub syndicate members, if any, appointed by the Book Running Lead
Manager and the Syndicate Members, to collect ASBA Forms and Revision
Forms

Syndicate

Together, the Book Running Lead Manager, and the Syndicate Members

Syndicate Agreement

The syndicate agreement dated Tuesday, September 03, 2024, entered into
amongst our Company, the Selling Shareholder, the Book Running Lead
Manager, the Syndicate Members, and the Registrar, in relation to collection of
Bids by the Syndicate

Syndicate Member(s)

Intermediaries (other than Book Running Lead Manager) registered with SEBI
who are permitted to carry out activities in relation to collection of Bids
namely, Asnani Stock Broker Private Limited

Systemically Important| Systemically important non-banking financial company as defined under

Non-Banking Financial | Regulation 2(1)(iii) of the SEBI (ICDR) Regulations

Company

Transaction  Registration| The slip or document issued by a member of the Syndicate or an SCSB (only on

Slip/ TRS demand), as the case may be, to the bidders, as proof of registration of the bid.
The Book Running Lead Manager who has underwritten this Offer pursuant to
the provisions of the SEBI (ICDR) Regulations and the Securities and Exchange

Underwriter Board of India (Underwriters) Regulations, 1993, as amended from time to time,

along with Shreni Shares Limited (Formerly Known as Shreni Shares Private
Limited)

Underwriting Agreement

The Agreement entered into between the Underwriters and our Company dated
Tuesday, September 03, 2024.

UPI

Unified payment Interface, which is an instant payment mechanism, developed
by NPCI.

UPI Bidder

Collectively, individual investors applying as (i) Retail Individual Bidders
Bidding in the Retail Portion, and (ii) Non-Institutional Bidders with an
application size of up to ¥5.00 Lakhs, Bidding in the Non-Institutional Portion,
and Bidding under the UPI Mechanism through ASBA Form(s) submitted
with  Syndicate Members, Registered Brokers, Collecting Depository
Participants and Registrar and Share Transfer Agents. Pursuant to circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 05, 2022 issued by SEBI, all
individual investors applying in public issues where the application amount is up
to ¥5.00 Lakhs shall use UPI Mechanism and shall provide their UPI ID in the
bid-cum-application form submitted with: (i) a syndicate member, (ii) a stock
broker registered with a recognized stock exchange (whose name is
mentioned on the website of the stock exchange as eligible for such activity), (iii)
a depository participant (whose name is mentioned on the website of the stock
exchange as eligible for such activity), and (iv) aregistrar to an Offer and share
transfer agent (whose name is mentioned on the website of the stock
exchange as eligible for such activity)
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Offer Related Terms

Terms

Description

UPI Circular

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,
2018, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3,
2019, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019, SEBI Circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019, Circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November
8, 2019, Circular number SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30,
2020, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated
March 16, 2021, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated
March 31, 2021, SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated
June 2, 2021 and as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20, 2022, SEBI circular no
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and any subsequent
circulars or notifications issued by SEBI or any other governmental authority in
this regard.

UPI ID

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

UPI Mandate Request

A request (intimating the Retail Individual Bidder by way of a notification on the
Mobile App and by way of a SMS directing the Retail Individual Bidder to such
Mobile App) to the Retail Individual Bidder initiated by the Sponsor Bank to
authorize blocking of funds on the Mobile App equivalent to Bid Amount and
Subsequent debit of funds in case of Allotment.

UPI Mechanism

The bidding mechanism that may be used by a RII to make a Bid in the Offer in
accordance with the UPI Circulars.

UPI PIN

Password to authenticate UPI transactions.

Wilful Defaulter

Willful defaulter as defined under Regulation 2(1)(lll) of the SEBI (ICDR)
Regulations.

Working Days

In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulation, working
day means all days on which commercial banks in the city as specified in the Red
Herring Prospectus are open for business:

However, in respect of announcement of price band and Offer Period, working
day shall mean all days, excluding Saturday, Sundays, and Public holidays, on
which commercial banks in the city as notified in the Red Herring Prospectus and
this Prospectus are open for business.

In respect to the time period between the Offer Closing Date and the listing of the
specified securities on the stock exchange, working day shall mean all trading
days of the Stock Exchanges, excluding Sundays and bank holiday in accordance
with circular issued by SEBI.

Key Performance Indicators

Terms

Remark/Definition/Assumptions

Revenue from Operations

Revenue from Operations means the revenue from operations as appearing in the
Restated Financial Information

Gross Profit

Gross Profit is calculated as revenue from operations less cost of materials
consumed, changes in inventories of finished goods and work-in-progress.

Gross Profit Margin

Gross Margin refers to the percentage margin derived by dividing Gross Profit
by Revenue from Operations.

EBITDA

EBITDA is calculated as restated profit / (loss) for the period / year (excluding
Other Income), plus finance costs, total taxes, and depreciation and amortization
expense.

EBITDA Margin

EBITDA Margin (%) is calculated as EBITDA divided by Revenue from
Operations.

Profit After Tax

PAT is restated Profit/ (Loss) or the period/ year as appearing in the Restated
Financial Information.

PAT Margin

PAT Margin refers to the percentage margin derived by dividing Profit after Tax
by Total Income.
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Key Performance Indicators

Terms

Remark/Definition/Assumptions

Net cash from operating
activities

Net cash from operating activities is Profit before Tax after giving adjustments
of non-operating incomes and expenses and Change in Operating Assets and
Liabilities.

Net Worth

Net Worth is sum of Equity Share capital and other Equity.

Total Debt

Total Debt is sum of short term and Long-term Borrowings.

Return on Equity

Return on equity provides how efficiently our Company generates profits from
shareholders’ funds

Return on Capital

Return on capital employed provides how efficiently our Company generates

Employed earnings from the capital employed in the business
EPS Earnings pe share as defined under Accounting Standard - 20
Conventional And General Terms / Abbreviations
Term Description
Alc Account

Act or Companies Act

Companies Act, 1956 and/or the Companies Act, 2013, as amended from time to
time

AGM Annual General Meeting

AO Assessing Officer

ASBA Application Supported by Blocked Amount

AS Accounting Standards issued by the Institute of Chartered Accountants of India
AY Assessment Year

BG Bank Guarantee

CAGR Compounded Annual Growth Rate

CAN Confirmation Allocation Note

CDSL Central Depository Services (India) Limited

CFSS Companies Fresh Start Scheme under Companies Act, 2013
CIN Corporate Identity Number

CIT Commissioner of Income Tax

CRR Cash Reserve Ratio

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996 as amended from time to time

Depository A depository registered with SEBI under the Securities and Exchange Board of
India (Depositories and Participants) Regulations, 2018, as amended from time to
time

DIN Director identification number

DP/ Depository Participant

A Depository Participant as defined under the Depositories Act, 1996.

DP 1D

Depository Participant’s Identification

EBIDTA Earnings Before Interest, Depreciation, Tax and Amortization

ECS Electronic Clearing System

EMERGE The SME platform of National Stock Exchange of India Limited

EoGM Extra-ordinary General Meeting

EPS Earnings Per Share i.e. profit after tax for a fiscal year divided by the weighted
average outstanding number of Equity Shares of face value of ¥10.00/- each fully
paid-up at the end of that fiscal year

Financial Year/ Fiscal| The period of twelve months ended March 31 of that particular year

Year/ FY

FDI Foreign Direct Investment

FDR Fixed Deposit Receipt

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

under and as amended from time to time

FEMA Regulations

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

Fll

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

FIl Regulations

Securities and Exchange Board of India (Foreign Institutional Investors)
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Conventional And General Terms / Abbreviations

Term Description

Regulations, 1995, as amended

Fls Financial Institutions

FIPB Foreign Investment Promotion Board
Foreign Venture Capital Investor registered under the Securities and Exchange

FVCI Board of India (Foreign Venture Capital Investor) Regulations, 2000, as amended
from time to time

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gov/ Government/Gol Government of India

HUF Hindu Undivided Family

IFRS International Financial Reporting Standard

ICSI Institute of Company Secretaries of India

ICAI Institute of Chartered Accountants of India

IMPS Immediate Payment Service

Indian GAAP Generally Accepted Accounting Principles in India

I.T. Act Income Tax Act, 1961, as amended from time to time

ITAT Income Tax Appellate Tribunal

INR/ Rs./ Rupees / X Indian Rupees, the legal currency of the Republic of India

KYC Know your customer

LIC Low-Income Country

Ltd. Limited

Pvt. Ltd. Private Limited

MCA Ministry of Corporate Affairs

Merchant Banker

Merchant banker as defined under the Securities and Exchange Board of India
(Merchant Bankers) Regulations, 1992 as amended

MOF Ministry of Finance, Government of India

MOU Memorandum of Understanding

MSME Micro, Small, and Medium Enterprises

NA Not Applicable

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NOC No Objection Certificate

NR/ Non-Residents Non-Resident

NPCI National Payments Corporation of India

NRE Account Non-Resident External Account

NRI Non-Resident Indian, is a person resident outside India, as defined under FEMA
and the FEMA Regulations

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

NTA Net Tangible Assets

p.a. Per annum

P/E Ratio Price/ Earnings Ratio

PAN Permanent Account Number allotted under the Income Tax Act, 1961, as
amended from time to time

PAT Profit After Tax

PBT Profit Before Tax

P1O Person of Indian Origin

PLR Prime Lending Rate

Rand D Research and Development

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934, as amended from time to time

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

SAT Securities Appellate Tribunal

SARFAESI Act

The Securitization and Reconstruction of Financial Assets and Enforcement of
Security Interest Act, 2002
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Conventional And General Terms / Abbreviations

Term Description
SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to Time
SCSBs Self-Certified Syndicate Banks
SEBI The Securities and Exchange Board of India constituted under the SEBI Act, 1992
SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to time
SEBI Insider Trading| SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from time
Regulations to time, including instructions and clarifications issued by SEBI from time to time

SEBI (ICDR) Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended from time to time

SEBI Merchant Bankers| Securities and Exchange Board of India (Merchant Bankers) Regulations,1992
Regulation
SEBI Takeover| Securities and Exchange Board of India (Substantial Acquisition of Shares and
Regulations Takeovers) Regulations, 2011, as amended from time to time
SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993, as
SEBI Rules and| amended, the SEBI (Merchant Bankers) Regulations, 1992, as amended, and any
Regulations and all other relevant rules, regulations, guidelines, which SEBI may issue from
time to time, including instructions and clarifications issued by it from time to
time
Sec. Section

Securities Act

The U.S. Securities Act of 1933, as amended

SandP BSE SENSEX

SandP Bombay Stock Exchange Sensitive Index

SICA

Sick Industrial Companies (Special Provisions) Act, 1985, as amended from time
to time

SME

Small and Medium Enterprises

Stamp Act

The Indian Stamp Act, 1899, as amended from time to time

State Government

The Government of a State of India

Stock Exchanges

Unless the context requires otherwise, refers to, the National Stock Exchange of
India Limited

STT

Securities Transaction Tax

TDS

Tax Deducted at Source

TAN

Tax deduction account number

TIN

Tax payer Identification Number

TRS

Transaction Registration Slip

UIN

Unique ldentification Number

U.S. GAAP

Generally accepted accounting principles in the United States of America

U.S. Holder

A beneficial owner of Equity Shares of face value of 10.00/- each fully paid-up
that is for United States federal income tax purposes: (a) an individual who is a
citizen or resident of the United States; (b) a corporation organized under the laws
of the United States, any state thereof or the District of Columbia; (c) an estate
whose income is subject to United States federal income taxation regardless of its
source; or (d) a trust that (1) is subject to the primary supervision of a court within
the United States and the control of one or more U.S. persons for all substantial
decisions of the trust, or (2) has a valid election in effect under the applicable U.S.
Treasury regulations to be treated as a U.S. person

VCFs

Venture capital funds as defined in, and registered with SEBI under, the erstwhile
Securities and Exchange Board of India (Venture Capital Funds) Regulations,
1996, as amended, which have been repealed by the SEBI AIF Regulations.

In terms of the SEBI AIF Regulations, a VCF shall continue to be regulated by
the Securities and Exchange Board of India (Venture Capital Funds) Regulations,
1996 till the existing fund or scheme managed by the fund is wound up, and such
VCF shall not launch any new scheme or increase the targeted corpus of a scheme.
Such VCF may seek re-registration under the SEBI AIF Regulations.

VAT

Value Added Tax

w.e.f.

With effect from

Year/Calendar Year

Unless context otherwise requires, shall refer to the twelve-month period ending
December 31
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Industry Related Terms
Term Description
AlFI Association of Indian Forging Industry
FDI Foreign Direct Investment
GDP Gross Domestic Product
IMF International Monetary Fund
U.S. United States of America
Us$ United States Dollar

Notwithstanding the foregoing, terms in “Description of Equity Shares and Terms of Articles of Association”,
“Statement of Possible Tax Benefits”, “Industry Overview”, “Key Industrial Regulations and Policies”, “Financial
Information”, “Outstanding Litigation and Material Developments” and “Offer Procedure” on pages 298, 116,
119, 165, 198, 226, and 263, respectively of this Prospectus, will have the meaning ascribed to such terms in these
respective sections.

(The remainder of this page is intentionally left blank)
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references to “India” contained in this Prospectus are to the Republic of India and its territories and possessions
and all references herein to the “Government”, “Indian Government”, “Gol”, Central Government” or the “State
Government” are to the Government of India, central or state, as applicable.

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

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

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this
Prospectus has been derived from our Restated Financial Information. For further information, please see the
section titled “Financial Information” on page 198 of this Prospectus.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all
references to a particular financial year, unless stated otherwise, are to the twelve (12) month period ended on
March 31 of that year.

The Restated Financial Statements of our Company for the year ended on March 31, 2024, March 31, 2023, and
March 31, 2022 which comprise restated summary statement of assets and liabilities, the restated summary
statement of profit and loss, the restated summary statement of cash flow and restated summary statement of
changes in equity together with the annexures and notes thereto and the examination report thereon, as compiled
from the Indian GAAP financial statements for respective period/year and in accordance with the requirements
provided under the provisions of the Companies Act, SEBI (ICDR) Regulations and the Guidance Note on
“Reports in Company Prospectuses (Revised 2019)” issued by ICAL

There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to
explain those differences or quantify their impact on the financial data included in this Prospectus and it is urged
that you consult your own advisors regarding such differences and their impact on our financial data. Accordingly,
the degree to which the financial information included in this Prospectus will provide meaningful information is
entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices, the
Companies Act, the Indian GAAP and the SEBI (ICDR) Regulations. Any reliance by persons not familiar with
Indian accounting policies and practices on the financial disclosures presented in this Prospectus should,
accordingly, be limited.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages 30, 129,
and 204 respectively, of this Prospectus, and elsewhere in this Prospectus have been calculated on the basis of the
Restated Financial Statements of our Company, prepared in accordance with Indian GAAP, and the Companies
Act and restated in accordance with the SEBI (ICDR) Regulations.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures in decimals have been rounded off to the second decimal and all the percentage figures
have been rounded off to two decimal places including percentage figures in “Risk Factors”, “Industry Overview”
and “Our Business” on pages 30, 119, and 129 respectively, this Prospectus.
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Currency and Units of Presentation

All references to:

“Rupees” or “X” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India;

“Euro” or “€” are to Euro, the official currency of the 19 countries of the European Union.

“USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America.

Our Company has presented all numerical information in is Prospectus in “Lakhs” units or in whole numbers
where the numbers have been too small to represent in Lakhs. One lac represents 1,00,000 and one million
represents 10,00,000.

Exchange Rates

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

particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between
the Indian Rupee and other foreign currencies:

Exchange rate as on
Currency March 31, 2024* March 31, 2023 March 31, 2022
(Amount in ) (Amount in ) (Amount in )
1USD 83.3739 82.2169 75.81
1 EUR 90.2178 89.6076 84.22

(Source: RBI reference rate)

(Source: www.rbi.org.in/ www.fbil.org.in/ www.x-rates.com)

Kindly note, the reference rate for March 31, 2024, was not available, and hence the reference rate has been
considered as March 28, 2024.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Prospectus has been obtained or derived from the
report titled “Metal Forging Market Report”, issued on Friday, December 15, 2023, by Fortune Business Insights
Private Limited, and publicly available information as well as other industry publications and sources. Fortune
Business Insights Private Limited has been appointed by the Company pursuant to the engagement letter dated
Monday, December 11, 2023, and such report has been exclusively commissioned by our Company for the
purposes of confirming our understanding of the industry in which the Company operates, in connection with the
Offer. The Metal Forging Market Report is available on the website of our Company at
www.paramountforge.com.

“The report has been prepared as a general summary of matters on the basis of our interpretation of the publicly
available information, our experiences and the information provided to us, and should not be treated as a
substitute for a specific business advice concerning individual matters, situations or concerns. Procedures we
have performed do not constitute an audit of the Company’s historical financial statements nor do they
constitute an examination of prospective financial statements. Accordingly, we express no opinion, warranty,
representation or any other form of assurance on the historical or prospective financial statements, management
representations. We have not carried out any financial, tax, environmental or accounting due diligence with
respect to the Company.”
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Industry publications generally state that the information contained in such publications has been obtained
from publicly available documents from various sources believed to be reliable. Although the industry and market
data used in this Prospectus is reliable, the data used in these sources may have been re-classified by us for the
purposes of presentation however, no material data in connection with the Offer has been omitted. Data from
these sources may also not be comparable. These industry sources and publications are prepared based on
information as of specific dates and may no longer be current or reflect current trends. Industry sources and
publications may also base their information on estimates and assumptions that may prove to be incorrect. The
extent to which the market and industry data used in this Red Herring 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 business of our Company is conducted, and
methodologies and assumptions may vary widely among different industry sources.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors, including those discussed in “Risk Factors ” on page 30 of this Prospectus. Industry information included
in this Prospectus has been derived from an industry report exclusively commissioned and paid for by us for such
purpose.”, on page 118 of this Prospectus. Accordingly, investment decisions should not be based solely on such
information.

In accordance with the SEBI (ICDR) Regulations, “Basis for Offer Price” on page 111 of this Prospectus includes
information relating to our peer group entities. Such information has been derived from publicly available sources,
and neither we, nor the Book Running Lead Manager have independently verified such information. Such data
involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in “Risk Factors” on page 30 of this Prospectus.

(The remainder of this page is intentionally left blank)
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FORWARD - LOOKING STATEMENTS

This Prospectus contains certain “forward-looking statements”. These forward-looking statements generally can

<

be identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”, “estimate”, “intend”,
“objective”, “plan”, “propose”, “project”, “will”, “will continue”, “will pursue” or other words or phrases of
similar import. Similarly, statements that describe our strategies, objectives, plans or goals are also forward-
looking statements. All forward-looking statements are subject to risks, uncertainties, expectations and
assumptions about us that could cause actual results to differ materially from those contemplated by the relevant
forward-looking statement. These forward-looking statements, whether made by us or a third party, are based on
our current plans, estimates and expectations and actual results may differ materially from those suggested by

such forward-looking statements.

Actual results may differ materially from those suggested by forward-looking statements due to risks or
uncertainties associated with expectations relating to and including, regulatory changes pertaining to the industries
in India in which we operate and our ability to respond to them, our ability to successfully implement our strategy,
our growth and expansion, technological changes, our exposure to market risks, general economic and political
conditions in India which have an impact on its business activities or investments, the monetary and fiscal policies
of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange 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 and changes in competition in the industries in which we operate.

Certain important factors that could cause actual results to differ materially from our Company’s expectations
include, but are not limited to, the following:

Inability to retain our existing clients and failure to augment our clients’ base;

Loss of clients in the Application Industries to which we cater to;

Our inability to attract and retain qualified personnel;

Our inability to adopt and response to the changing landscape of the business verticals and need of our clients;
Failure to bid for contracts from government entities which are awarded through tender based process;

Any significant impact in the cost of our components, to the extent we are unable to pass it on to our Clients;
Changes in the competition landscape;

Our ability to finance our business growth and obtain financing on favorable terms;

Our ability to manage our growth effectively;

Our ability to compete effectively, particularly in new markets and businesses;

Changes in laws and regulations relating to the industry in which we operate changes in government policies and
regulatory actions that apply to or affect our business; and

Developments affecting the Indian economy;

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

For further discussion of factors that could cause the actual results to differ from our estimates and expectations,
see “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Position and
Results of Operations” beginning on pages 30, 129 and 204, respectively, of this Prospectus. By their nature,
certain market risk disclosures are only estimates and could be materially different from what actually occurs in
the future. As a result, actual gains or losses could materially differ from those that have been estimated.

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

Forward-looking statements reflect current views as on the date of this Prospectus and are not a guarantee of
future performance. These statements are based on our management’s beliefs and assumptions, which in turn are
based on currently available information. Although we believe the assumptions upon which these forward-looking
statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-
looking statements based on these assumptions could be incorrect. Neither our Company, our Directors, the
Promoters 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 the SEBI (ICDR) Regulations, our Company, the Promoters and the Book Running Lead
Manager will ensure that the Bidders in India are informed of material developments until the time of the grant of
listing and trading permission by the Stock Exchange for the Offer. In accordance with the requirements of SEBI,
each of the Promoter Selling Shareholders will ensure that investors are informed of material developments in
relation to the statements and undertakings specifically undertaken or confirmed by it in the Red Herring
Prospectus until the date of Allotment. Only statements and undertakings which are specifically confirmed or
undertaken by each of the Promoter Selling Shareholders to the extent of information pertaining to it and/or its
respective portion of the Offered Shares, as the case may be, in this Prospectus shall be deemed to be statements
and undertakings made by such Selling Shareholders.

(The remainder of this page is intentionally left blank)
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SECTION Il - SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer. This summary should be read in conjunction with
and is qualified in its entirety by, the more detailed information appearing elsewhere in this Prospectus, including
the sections entitled “Risk Factors”, “Industry Overview”, “Outstanding Litigation and Material Developments”,
“Our Promoter and Promoter Group”, “Financial Information”, “Objects of the Offer”, “Our Business”, “Offer
Procedure” and “Description of Equity Shares and Terms of Articles of Association” beginning on pages 30, 119,
226, 188, 198, 94, 129, 263, and 298, respectively of this Prospectus.

Summary of Primary Industry in which the Company is operating

The forging industry is a key link between critical manufacturing segments--metal suppliers (both ferrous and
nonferrous) and end user industries. Over the years, the Indian forging industry has evolved from being a labour-
intensive industry to capital-intensive manufacturing sector. The forging industry of India provides direct
employment to about 95,000 people. The small and very small units are mainly dependant on manual labour,
however medium and large units are more mechanized. Current share of auto sector is about 58% of total forging
production while the rest is with the non-auto sector. Changes in Indian automobile industry directly impact Indian
forging industry, because the forging components form the backbone of the Indian automobile industry.

For further details, please refer section titled “Our Industry” on page 119 of this Prospectus.
Summary of Primary Business of our Company

We are manufacturers of steel forgings in India with range of forged Products. Since inception in 1996, we have
expanded our business and scale of operations and have invested in an array of machinery to increase and diversify
our production capabilities. Today, we have the capacity to manufacture and supply forged components weighing
from 1Kg up to 4 metric tons in rough or finish-machined condition.

For further details, please refer section titled “Our Business” on page 129 of this Prospectus.
Promoters

Aliasgar Roshan Hararwala, Aliasgar Abdulla Bhagat, Mohammed Salim Hararwala, Abdulla Aliasgar Bhagat,
Hoozefa Saleem Hararwala, Abbasali Salim Hararwala, Zahid Mohamadi Hararwala and Roshan Alihusain
Hararwala are the promoters of the Company.

For further details please refer to the section titled “Our Promoters and Promoter Group” beginning on page 188
of this Prospectus.

Details of the Offer

Our Company is proposing the public offer of 54,82,000 Equity Shares of face value of *10.00/- each fully paid-
up each of our Company for cash at a price of 259.00/- per Equity Share of face value of 10.00/- each fully paid-
up including a share premium of ¥49.00/- per Equity Shares of face value of %10.00/- each fully paid-up,
aggregating to ¥3,234.38* Lakhs, comprising a fresh issue of 48,02,000 Equity Shares of face value of ¥10.00/-
each fully paid-up aggregating to ¥2,833.18* Lakhs and an offer for sale of 6,80,000 Offered Shares of face value
of 10.00/- each fully paid-up by the Promoter Selling Shareholders aggregating to ¥401.20* Lakhs of which
2,76,000 Equity Shares of face value of 210.00/- each fully paid-up for cash at a price of ¥59.00/- per Equity
Share including a share premium of %49.00/- per Equity Share of face value of 10.00/- each aggregating to
%162.84* Lakhs will be reserved for subscription by Market Maker to the Offer.

*Subject to finalization of Basis of Allotment.

The Offer less the Market Maker Reservation Portion i.e. Net Offer of 52,06,000 Equity Shares of face value of
%10.00/- each fully paid-up at an Offer Price of 59.00/- per Equity Share of face value of ¥10.00/- each including
a share premium of ¥49.00/- per Equity Share of face value of 310.00/- each aggregating to 23,071.54* Lakhs is
herein after referred to as the “Net Offer”. The Offer and the Net Offer will constitute 27.85%* and 26.45%%*,
respectively, of the post Offer paid-up Equity Share capital of our Company. The face value of the Equity Shares
is T10.00/- each.

*Subject to finalization of Basis of Allotment.
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The Price Band and the minimum Bid Lot decided by our Company and the Promoter Selling Shareholders in consultation with the Book Running Lead Manager and advertised
in Financial Express, an English daily newspaper, all editions of Jansatta, a Hindi national daily newspaper, and Marathi editions of Mumbai Lakshadeep (a widely circulated
Regional language daily newspaper) (Marathi being the regional language of Maharashtra, where our Registered Office is located), on Tuesday, September 10, 2024, 2 Working
Days prior to the Bid/Offer Opening Date, with the relevant financial ratios calculated at the Floor Price and the Cap Price was made available to the Emerge platform of NSE

for the purpose of uploading on their website for further details kindly refer to section titled “Terms of the Offer” beginning on page 250 of this Prospectus.

Details of the Promoter Selling Shareholders

The Promoter Selling Shareholders have consented to participate in the Offer for Sale in the following manner:

Pri‘ﬂf&i‘ig'% /S’Z:‘Eehs f%fl r;ce Offered Equity Shares of face value of €10.00/-
pai.d-up each fully paid-up*
Date of the Consent Letter read Number of % of the pre- Number of the % of the pre-
Name Type with the Revised Consent Letter | Equity Shares ° Offerp Equity Shares ° Offerp % of the post-
Dated of face value of aid-U of face value of ! Offer
%10.00/- each '?E y P %10.00/- each '?E y P paid-up Equity
fully paid- h quity | fully paid-up h quity | Share capital
upheld Share capita offered Share capita
Aliasgar Roshan Promoter Selling | Wednesday, December 06, 2023, 0 0 0
Hararwala Shareholder read with Monday, June 10, 2024 25,50,432 17.14% 1,16,000 0.78% 0.59%
Aliasgar Abdulla | Promoter Selling | Wednesday, December 06, 2023, 0 0 0
Bhagat Shareholder read with Monday, June 10, 2024 17,00,784 11.43% 78,000 0.52% 0.40%
Mohammed Promoter Selling | Wednesday, December 06, 2023, 0 0 0
Salim Hararwala Shareholder read with Monday, June 10, 2024 14,18,064 9.53% 66,000 0.44% 0.34%
Abdulla Aliasgar | Promoter Selling | Wednesday, December 06, 2023, 0 0 0
Bhagat Shareholder read with Monday, June 10, 2024 25,550,432 17.14% 116,000 0.78% 0.59%
Hoozefa Saleem Promoter Selling | Wednesday, December 06, 2023, 0 0 0
Hararwala Shareholder read with Monday, June 10, 2024 14,16,576 9.52% 64,000 0.43% 0.33%
Abbasali Salim Promoter Selling | Wednesday, December 06, 2023, 0 0 0
Hararwala Shareholder read with Monday, June 10, 2024 14,16,576 9.52% 64,000 0.43% 0.33%
Zahid Mohamadi | Promoter Selling | Wednesday, December 06, 2023, 0 0 0
Hararwala Shareholder read with Monday, June 10, 2024 21,26,352 14.29% 98,000 0.66% 0.50%
Roshan Alihusain | Promoter Selling | Wednesday, December 06, 2023, 0 0
Hararwala Shareholder read with Monday, June 10, 2024 17,00,784 11.43% 78,000 0.52% 0.40%
Total - - 1,48,80,000 100.00% 6,80,000 457% 3.45%

*Subject to finalization of Basis of Allotment.




The Promoter Selling Shareholders have confirmed that the Equity Shares of face value of 10.00/- each fully
paid-up proposed to be offered and sold in the Offer are eligible in term of SEBI (ICDR) Regulations, and that
they have not been prohibited from dealings in securities market and the Equity Shares of face value of 310.00/-
each fully paid-up offered and sold are free from any lien, encumbrance, or third-party rights. The Promoter
Selling Shareholders have also severally confirmed that they are the legal and beneficial owners of the Equity
Shares of face value of 210.00/- each fully paid-up being offered by them under the Offer for Sale.

Objects of the Offer
Particulars Estimated Amount R in Lakhs)
Gross proceeds of the Fresh Issue* 32,833.18
Less: Offer related expenses in relation to Fresh Issue® (R379.52)
Net Proceeds® 32,453.66

(1) For details with respect to sharing of fees and expenses amongst our Company and the Promoter Selling
Shareholders, please refer to “Offer Expenses” on page 108 of this Prospectus.

(2) To be finalized upon finalization of Basis of Allotment.

Utilization of Net Offer Proceeds

Sr.no Particulars Estimated Amount (% in Lakhs)
1. Funding capital expenditure requirements 32,381.28
2. General corporate expenses™* 372.38
Net Issue Proceeds 32,453.66

The amount to be utilized for general corporate purposes alone shall not exceed 25% of the Gross Proceeds.

For further details, please refer the section titled “Objects of the Offer” beginning on page 95 of this Prospectus
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Aggregate Pre-Offer Shareholding of Promoters, Promoter Group, and Promoter Selling Shareholders

Following are the details of the pre-Offer shareholding of Promoters, Promoter Group, and Promoter Selling Shareholders:

Pre-Offer

Offered Equity Shares of face value of ¥10.00/- each

Post-Offer*

fully paid-up*
Number of Number of the % of the pre- .
,ir' Name of the Shareholders | Equity Shares of % of Pre- Equity Shares of Offerp Yo eI (oSt || NV Sl aif G137 % of Post-
o face value of Offer Equity face value of paid-up . Offer . SIEITEE G (262 Offer Equity
. . paid-up Equity | value of ¥10.00/- -
%10.00/- each Share Capital | 10.00/- each fully Equity Share capital each fully paid-u Share Capital
fully paid-up paid-up offered Share capital a P yp P
Promoter and Promoter Selling Shareholders
1. Aliasgar Roshan Hararwala 25,50,432 17.14% 1,16,000 0.78% 0.59% 24,34,432 12.37%
2. Aliasgar Abdulla Bhagat 17,00,784 11.43% 78,000 0.52% 0.40% 16,22,784 8.25%
3. Mohammed Salim Hararwala 14,18,064 9.53% 66,000 0.44% 0.34% 13,52,064 6.87%
4, Abdulla Aliasgar Bhagat 25,50,432 17.14% 1,16,000 0.78% 0.59% 24,34,432 12.37%
5. Hoozefa Saleem Hararwala 14,16,576 9.52% 64,000 0.43% 0.33% 13,52,576 6.87%
6. Abbasali Salim Hararwala 14,16,576 9.52% 64,000 0.43% 0.33% 13,52,576 6.87%
7. Zahid Mohamadi Hararwala 21,26,352 14.29% 98,000 0.66% 0.50% 20,28,352 10.31%
Roshan Alihusain Hararwala 17,00,784 11.43% 78,000 0.52% 0.40% 16,22,784 8.25%
Total 1,48,80,000 100.00% 6,80,000 4.57% 3.45% 1,42,00,000 72.15%

*Subject to completion of the Offer and finalization of the Allotment.

Our Promoter Group does not hold any shareholding in our Company.

For further details, please refer to the section titled “Capital Structure” beginning on Page 79 of this Prospectus.
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Summary of Restated Financial Information

Following are the details as per the Restated Financial Information as at for the Financial Year ended on March
31, 2024, March 31, 2023, and March 31, 2022:

Particulars For the Financial Year ended March 31

2024 2023 2022
Share Capital (R in Lakhs) 31,488.00 %1.00 %1.00
Net Worth (% in Lakhs) 32,291.49 %1,566.14 %1,970.49
Revenue from operations (R in Lakhs) %11,275.65 %11,035.77 38,758.25
Profit after Tax (X in Lakhs) 3725.36 3275.84 3313.44
Earnings per Share 34.87/- 32,758.40/- %3,134.37/-
Net Asset Value per Equity Share 215.40/- 31,566.14/- 31,970.49/-
Total borrowings (X in Lakhs) 32,492.82 %2,027.65 %1,176.93

For further details, please refer to the section titled “Financial Information” beginning on page 198 of this

Prospectus.

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

The Restated Financial Information do not contain any qualifications by the Peer Reviewed Auditors.

Summary of Outstanding Litigation

A summary of the pending tax proceedings and other material litigations is provided below:

Disciplinary
actions by
_ Criminal Tax Statutory or SEE)IC'S r Ma_te_rial Aggrt_egate amount
Name of Entity proceedings | proceedings Regulatory Exchanges civil involved
Proceedings . litigations*| (R in Lakhs)**
against
our
Promoters

Company
By the Company Nil 2 Nil Nil Nil %6.60
I/Against the Company Nil 5 2 Nil Nil 327.02

Directors
By the Directors Nil Nil Nil Nil Nil Nil
/Against the Directors Nil Nil Nil Nil Nil Nil

Promoters
By the Promoters Nil Nil Nil Nil Nil Nil
/Against the Promoters Nil Nil Nil Nil Nil Nil

Group Companies (In accordance with the Materiality Policy)

By the  Group Nil Nil Nil Nil Nil
Company
Against the - Group Nil Nil Nil Nil Nil
Company

For further details, please refer to the section titled “Outstanding Litigations and Material Developments”
beginning on page 226 of this Prospectus.

Risk Factors

Please refer to the section titled “Risk Factors” beginning on page 30 of this Prospectus.
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Summary of Contingent Liabilities

As per the Restated Financial Information as at for the year ended on March 31, 2024, March 31, 2023, and March
31, 2022, the details of Contingent Liabilities as on the date of this Prospectus are stated below:

For the Financial Year ended March 31
Particulars 2024 2023 2022
(X in Lakhs) | in Lakhs)|  in Lakhs)

R115.16 %132.63 221.13

Guarantees given by the Company to the bankers against which
fixed deposits have been placed with the bank under lien.

Letter of credit outstanding given by the Company to the bankers
against which fixed deposits have been placed with the bank %0.00 %0.00 %76.00
under lien.

For further details, please refer to the section titled “Restated Financial Statements” beginning on page F - 27 of
this Prospectus.

Summary of Related Party Transactions

Related Parties and their Relationship

Sr. No Name of the Related Parties Relations

i) Mr. Mohd. S. Hararwala Director

i) Mr. Aliasgar R. Hararwala Director

iii) Mr. Abdullah A. Bhagat Promotor

iv) Mr. Aliasgar A. Bhagat Director

V) Mr. Hoozefa S. Hararwala Promotor

vi) Mr. Abbasali S. Hararwala Promotor

vii) Mr. Zahid M. Hararwala Promotor
viii) | Mr. Roshan A. Hararwala Promotor

iX) Mrs. Saeeda R. Hararwala Relative of Director
X) Mrs. Arfana A.Hararwala Relative of Director
Xi) Mrs. Arwa A.Bhagat Relative of Director
Xii) Mrs. Nazifa M.Hararwala Relative of Director
xiii) | Mrs. Tasneem H.Hararwala Relative of Director

Disclosure in respect of transactions with Related Parties

For the Financial Year ended March 31
Nature of Transaction 2024 2023 2022
(X in Lakhs) (Rin Lakhs) | R in Lakhs)

Directors Remuneration
Mr. Mohd. S. Hararwala %15.55 %16.60 %10.80
Mr. Aliasgar R. Hararwala %19.02 321.00 %15.00
Mr. Aliasgar A. Bhagat %19.02 %18.00 %12.00
Total %53.59 355.60 337.80
Promotors Remuneration
Mr. Abdullah A. Bhagat %19.02 %18.00 %12.00
Mr. Hoozefa S. Hararwala %12.18 %12.60 26.84
Mr. Abbasali S. Hararwala %10.33 %10.80 26.36
Mr. Zahid M. Hararwala %19.02 %18.00 %12.00
Mr. Roshan A. Hararwala %19.02 321.00 %15.00
Total 379.58 %80.40 352.20
Reimbursement of Expenses
Mr. Mohd. S. Hararwala 20.88 20.00 20.00
Mr. Aliasgar R. Hararwala %0.88 20.00 %0.00
Mr. Abdullah A. Bhagat 20.88 %0.00 %0.00
Mr. Aliasgar A. Bhagat 20.88 %0.00 %0.00
Mr. Hoozefa S. Hararwala %0.88 Z0.00 Z0.00
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Disclosure in respect of transactions with Related Parties

For the Financial Year ended March 31

Nature of Transaction 2024 2023 2022
(X in Lakhs) (R in Lakhs) | R in Lakhs)

Mr. Zahid M. Hararwala %0.88 Z0.00 Z0.00
Mr. Roshan A. Hararwala 20.90 Z0.00 Z0.00
Total 37.06 20.00 20.00
Legal and Professional Charges
Mrs. Arwa A.Bhagat 20.00 26.00 26.00
Mrs. Nazifa M.Hararwala %0.00 Z3.00 Z3.00
Mrs. Tasneem H.Hararwala 20.00 32.00 26.00
Mrs. Arfana A.Hararwala Z0.00 Z0.00 Z0.00
Total %0.00 211.00 215.00
Loan Taken from Directors
Mr. Mohd. S. Hararwala 266.71 266.71 20.00
Mr. Aliasgar R. Hararwala %119.98 2119.98 20.00
Mr. Aliasgar A. Bhagat %80.01 %80.01 20.00
Total 2266.70 2266.70 20.00
Loan Taken from Promotors
Mr. Abdullah A. Bhagat 2119.98 2119.98 20.00
Mr. Hoozefa S. Hararwala 66.64 266.64 %0.00
Mr. Abbasali S. Hararwala 66.64 266.64 %0.00
Mr. Zahid M. Hararwala 280.22 380.22 20.00
Mr. Roshan A. Hararwala 380.01 %80.01 %0.00
Total 3413.49 3413.49 20.00
Repayment of Loan
Mrs. Saeeda R. Hararwala %0.00 %0.00 %10.00
Total %0.00 %0.00 %10.00

For the Financial Year ended March 31

Particulars 2024 2023 2022
(R in Lakhs) | }Rin Lakhs) | (X in Lakhs)
1 Mr. Mohd. S. | Salary Payable %1.57 %4.29 %0.90
Hararwala Loan Payable %66.71 266.71 %0.00
2 Mr. Aliasgar R. | Salary Payable %1.93 22.25 %1.50
Hararwala Loan Payable %119.98 %119.98 %0.00
3 Mr.  Abdullah  A. | Salary Payable %1.93 %3.00 22.00
Bhagat Loan Payable %119.98 %119.98 %0.00
. Salary Payable %1.93 %3.00 %0.00
4 | Mr. Aliasgar A. Bhagat =72 "5 ople 280.01 280.01 20.00
5 Mr. Hoozefa S. | Salary Payable %1.23 3245 %0.57
Hararwala Loan Payable %66.64 266.64 %0.00
6 Mr. Abbasali S. | Salary Payable %1.04 22.05 %0.53
Hararwala Loan Payable %66.64 266.64 %0.00
7 Mr. Zahid M. | Salary Payable 32.50 %3.00 %1.00
Hararwala Loan Payable %80.22 380.22 %0.00
8 Mr. Roshan A. | Salary Payable %1.93 %3.50 %1.25
Hararwala Loan Payable %80.01 %80.01 %0.00
9 Mrs. Saeeda R. | Legal and Professional 20.00 20.00 20.00
Hararwala Charges Payable
Mrs. Arfana | Legal and Professional
10 A.Hararwala Charges Payable 20.00 20.00 20.00
11 | Mrs. Arwa A.Bhagat | -692l and Professional 20.00 31.35 32.65
Charges Payable
Mrs. Nazifa Legal and Professional
12 M.Hararwala Charges Payable 20.00 20.68 3133
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For the Financial Year ended March 31
Particulars 2024 2023 2022
(R in Lakhs) | (R in Lakhs) | (X in Lakhs)
Mrs. Tasneem Legal and Professional
13 | H.Hararwala *amount Charges Payable Z0.00 20.00 20.45
less than %0.01 Lakh
2694.24 Z705.75 12.20

All related party transactions entered during the year were in ordinary course of the business and on arm’s length
basis.

For further details, please refer “Annexure 30 : Related Party Disclosures” from the section titled “Restated
Financial Information” beginning on page F - 25 of this Prospectus.

Financials Arrangements

There are no financing arrangements whereby the Promoters, members of the Promoter Group, the Directors 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 the Draft Red Herring Prospectus, the Red Herring Prospectus and this Prospectus.

Weighted Average Price of the Equity Shares of face value of ¥10.00/- each fully paid-up acquired by our
Promoters and Promoter Selling Shareholders in the last one year preceding the date of the Red Herring
Prospectus and this Prospectus

The details of the weighted average price of the Equity Shares of face value of 10.00/- each fully paid-up acquired
by our Promoters and Promoter Selling Shareholders in the last 1 year preceding the date of the Draft Red Herring
Prospectus, the Red Herring Prospectus and this Prospectus is as follows:

Name of Promoters and No. of Equity Shares of face value of
Promoter Selling %10.00/- each fully paid-up acquired in Weighted Average
Shareholders last one year from the date of the Red Price (in )
Herring Prospectus and this Prospectus
Aliasgar Roshan Hararwala 25,50,432 . .
Aliasgar Abdulla Bhagat 17,00,784 tlflndlylnote:fa?slléqouol/ty Shz;r?sltl)f
Mohammed Salim Hararwala 14,18,064 ac_g value o : -_ezc ully
Abdulla Aliasgar Bhagat 25,50,432 paid-up - Wwere acquired -upon
conversion of LLP into
Hoozefa Saleem Hararwala 14,16,576
— Company and under Bonus
Abbasali Salim Hararwala 14,16,576 . .
~ahid Mohamadi H I 2126352 issue, hence, weighted average
anid viohamadi Hararwala 29, price is not available.
Roshan Alihusain Hararwala 17,00,784

Average Cost of Acquisition of Equity Shares of face value of 10.00/- each fully paid-up for Promoters and
Promoter Selling Shareholders

The average cost of acquisition of Equity Shares of face value of 10.00/- each fully paid-up for the Promoters
and Promoter Selling Shareholders is as follows:

Name of Promoters and Promoter N eff (i Siiees o7iEee Average Cost of Acquisition
. value of ¥10.00/- each fully .
Selling Shareholders . (in®
paid-up held

Aliasgar Roshan Hararwala 25,50,432 Kindly note, as Equity Shares of
Aliasgar Abdulla Bhagat 17,00,784 face value 0 %10.00/- each fully
Mohammed Salim Hararwala 14,18,064 paid-up. were acquired upon
Abdulla Aliasgar Bhagat 25,50,432 conversion of LLP into
Hoozefa Saleem Hararwala 14,16,576 Company and under Bonus
Abbasali Salim Hararwala 14,16,576 issue, hence, weighted average
Zahid Mohamadi Hararwala 21,26,352 price is not available.

Roshan Alihusain Hararwala 17,00,784
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Pre-1PO Placement

Our Company does not contemplate any issuance or placement of Equity Shares of face value of ¥10.00/- each
fully paid-up in this Offer until the listing of the Equity Shares of face value of ¥10.00/- each fully paid-up.

Issue of Equity Shares of face value of ¥10.00/- each fully paid-up made in last one year for consideration
other than cash

Except the following, our Company has not issued shares for consideration other than cash during last one year
preceding the date of the Draft Red Herring Prospectus, the Red Herring Prospectus and this Prospectus:

No. of
Equity
Date of Shares of Face Iss_ue _ _
ATRE face value value | Price |Nature of consideration Nature of Allotment
of ¥10.00/- ® ®
each fully
paid-up
Conversion of partner’s Equity Shares of fage vaI.ue of
M;gzgs’ 10,000 %10.00/- - capital into equity share 310.00/- each fully pgld—up issued
. pursuant to conversion of LLP
capital of the Company | .
into Company
September Capitalization of
05, 2023 1,48,70,000 | %10.00/- - retained earnings Bonus Issue

Split or consolidation of Equity Shares of face value of ¥10.00/- each fully paid-up in the last one year

No split or consolidation of Equity Shares of face value of ¥10.00/- each fully paid-up has been made in the last
1 year prior to filing of the date of the Draft Red Herring Prospectus, the Red Herring Prospectus and this
Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not applied or received any exemptions from SEBI from complying with any provisions of
securities laws.

(The remainder of this page is intentionally left blank)
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SECTION Il - RISK FACTORS

An investment in the Equity Shares of face value of 10.00/- each fully paid-up 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 the Equity Shares of face value of 10.00/- each fully paid-up. In making
an investment decision, prospective investors must rely on their own examination of us and the terms of the Offer
including the merits and risks involved. The risks described below are not the only ones relevant to us, our Equity
Shares of face value of ¥10.00/- each fully paid-up, the industry, or the segment in which we operate. Additional
risks and uncertainties, not presently known to us or that we currently deem immaterial, may arise or may become
material in the future and may also impair our business, results of operations and financial condition. 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, cash flows and financial condition could be adversely affected, the trading
price of our Equity Shares of face value of Z10.00/- each fully paid-up could decline, and as prospective investors,
you may lose all or part of your investment. You should consult your tax, financial and legal advisors about
particular consequences to you of an investment in this Offer. The financial and other related implications of the
risk factors, wherever quantifiable, have been disclosed in the risk factors mentioned below. However, there are
certain risk factors where the financial impact is not quantifiable and, therefore, cannot be disclosed in such risk
factors.

To obtain a complete understanding, you should read this section in conjunction with the sections “Industry
Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial Position and Results of
Operations” on pages 119, 129, and 204 of this Prospectus, respectively. This Prospectus also contains forward-
looking statements that involve risks, assumptions, estimates and uncertainties. Our actual results could differ
materially from those anticipated in these forward-looking statements as a result of certain factors, including the
considerations described below and, in the section titled “Forward-Looking Statements” on page 19 of this
Prospectus. Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify
the financial or other implications of any of the risks described in this section. Unless the context requires
otherwise, the financial information of our Company has been derived from the Restated Financial Information,
prepared in accordance with Accounting Standard and the Companies Act and restated in accordance with the
SEBI (ICDR) Regulations .

Materiality:

The Risk Factors have been determined on the basis of their materiality. The following factors have been
considered for determining the materiality of Risk Factors:

Some events may not be material individually but may be found material collectively.

Some events may have material impact qualitatively instead of quantitatively; and

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

The financial and other related implications of risks concerned, whether 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. 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 over another.

In this Prospectus, any discrepancies in any table between total and sums of the amount listed are due to rounding
off.

In this section, unless the context requires otherwise, any reference to “we”, “us” or “our” refers to Paramount
Speciality Forgings Limited.

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

Page 30 of 329



Internal Risk Factors

We do not have any long-term agreements with our customers. If our customers choose not to source their
requirements from us or manufacture such products in-house, our business and results of operations may be
affected.

We do not currently hold firm commitment long-term supply agreements with our customers. Instead, we rely on
short-term purchase orders, typically ranging between 6 to 18 weeks, to govern the terms of our product sales to
our customers. Many of the purchase orders we receive from our customers specify a price per unit and delivery
schedule, and the quantities to be delivered are determined closer to the date of delivery. However, such orders
may be amended or cancelled prior to finalisation, and should such an amendment or cancellation take place, it
may adversely impact our revenue and production schedules. However, as on date of the Prospectus, there has
been no amendment or cancellation in the past prior to finalisation impacting our revenue and production
schedules.

Additionally, certain customers have high and stringent standards for product quantity and quality as well as
delivery schedules. Any failure to meet our customers’ expectations and specifications could result in the
cancellation or non-renewal of purchase orders. There are also a number of factors, other than our performance
that could cause the loss of a customer. Customers may demand, among others, price reductions, setoff any
payment obligations, require indemnification for themselves or their affiliates, change their outsourcing strategy
by moving more work in-house, or replace their existing products with alternative products, any of which may
have an adverse effect on our business, results of operations and financial condition. However, as on date of this
Prospectus, there has been no cancellation or non-renewal of purchase orders in the past prior to finalisation
impacting our revenue and production schedules.

Further, in the event our major customers face any form of adverse effect due to exigent circumstances, resulting
in a sustained decline in the demand for their products, could prompt them to reduce their production volumes, in
turn affecting their demand for our products. The volume and timing of sales to our major customers may also
adversely vary due to variation in: (i) delay in or cancellation; (ii) demand or requirements; (iii) manufacturing
strategy; and (iv) growth strategy. As we do not have firm commitment in the form of long-term supply
agreements with our customers, there is no commitment on the part of our major customers to continue to place
new purchase orders with us and as a result, our cash flow and consequent revenue may fluctuate significantly
from time to time. Further, we may not find any other customers for the surplus or excess capacity, in which case
we may be forced to incur a loss. As of the date of this Prospectus, there have been no such instances in the past.

In addition, we make significant decisions, including determining the levels of business that we will seek and
accept, production schedules and other resource requirements, based on our estimates of customer orders. The
changes in demand for their products (which are in turn manufactured by us) could reduce our ability to estimate
accurately future customer requirements, make it difficult to schedule production and limit our ability to maximize
utilization of our manufacturing capacity.

Demand for our products is related to growth and trends of our end user industry. A decline in sales of our
customers may adversely affect the demand for our products which in turn would adversely impact our
business, financial condition, results of operations and prospects.

Demand for our products is directly related to the production and sales of our end user industry. For further
information, see section entitled “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Principal Factors Affecting our Results of Operations and Financial Condition” on page 204 of this
Prospectus.

Set out below are the revenues generated from various end-use industries and as a percentage of our revenue from
sale of products:

For the Financial Year ended March 31

2024 2023 2022
Sectors Amount % of Amount % of Amount % of
 in Lakhs) Total R in Total Rin Total

Revenue | Lakhs) | Revenue | Lakhs) | Revenue
33,347.68 29.79% | %4,201.33 | 39.99% | %3,390.05 | 38.52%

Petrochemical, Chemicals and
Fertilizers
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For the Financial Year ended March 31
2024 2023 2022

Sectors Amount % of Amount % of Amount % of

® in Lakhs) Total ®in Total R in Total
Revenue | Lakhs) | Revenue | Lakhs) | Revenue

Oil and Gas 21,879.65 16.73% | %1,386.63 | 13.20% | %1,325.59 | 15.06%

Nuclear and Power 3261.97 2.33% 3211.27 2.01% 379.86 0.91%
?:;‘Qr’s Engineering and Other |+ o541 | 16.60% | 21.379.60 | 13.13% | 31.422.16 | 16.16%
Overseas Customers 32,573.41 22.90% | 21,994.12 | 18.98% | 1,494.09 | 16.98%
Others 21,309.02 11.65% | %1,332.92 | 12.69% | %1,088.23 | 12.37%

The production and sales of our end user industry for which we supply products are affected by a variety of other
factors that are beyond our control, including changes in government policies, changes in consumer demand,
product mix shifts favouring other types of vehicles, fuel prices, vehicle electrification, economic conditions,
demographic trends, employment and income levels and interest rates, disruptions in these industries’ supply
chain, vehicle age, labour relations, regulatory requirements, credit availability and cost of credit and general
economic and industry conditions.

It is difficult to forecast events which affect the profitability and liquidity of our customers, or the success or
sustainability of any strategies undertaken by any of our customers in response to ongoing economic or industry
trends. Reduced demand in the industries we currently supply to, continued uncertainty and other unexpected
fluctuations or change in regulations, customs, taxes or other barriers or restrictions adversely affecting the
market, particularly those impacting our customers could have a material adverse impact on our business, results
of operations, cash flows and financial condition. As of the date of this Prospectus, there have been no such
occurrences in the past.

For further information on our key customers, see section entitled “Our Business” on page 129 of this Prospectus.
We obtain a substantial portion of our raw materials from a limited number of suppliers, and we do not have
long-term contracts with our suppliers. If one or more of our top suppliers were to suffer a deterioration
of their business, cease doing business with us or substantially reduce their dealings with us, our business,
results of operations, cash flows and financial condition may be adversely affected.

The following table sets forth details of our Top 10 supplier concentration (by value of raw materials purchased):

For the Financial Year ended March 31
Supplier 2024 2023 2022
concentration by Amount Percentage Amount Percentag Amount Percentage
value R in of total R in e of total ®in of total
Lakhs) Purchase Lakhs) Purchase Lakhs) Purchase
Top 10* %6,766.27 59.76% %4,551.07 54.39% %7,155.39 85.15%

*Top 10 Suppliers may vary across Financial Years and does not refer to the same Supplier across all Financial
Years.

Please note that the Company has expressly declined to provide the names of the suppliers to protect its
competitive position.

For the Financial Year ended on March 31, 2024, March 31, 2023, and March 31, 2022 we purchased an aggregate
of %6.766.27 Lakhs, %4,551.07 Lakhs, and %7,155.39 Lakhs of raw materials, respectively, from our top 10
suppliers, constituting 59.76%, 54.39%, and 85.15%, respectively, of our total raw materials purchased
during such periods. Accordingly, a significant percentage of our raw material requirements are met by these
suppliers and our business is dependent on the continuation of our relationship with these suppliers. The loss of
any of our major suppliers, due to our inability to renew our contracts with them or failure to secure orders from
them, or a decision by any one of them to reduce the volumes of raw materials supplied to us could result in
a decline in our revenues due to an inability to meet our manufacturing schedules. Further, if any of our
major suppliers’ financial conditions were to deteriorate in the future, and as a result, one or more of these
suppliers was required to cease their operations or are otherwise unable to supply to our Company due to any
reason, our business and results of operations would be significantly affected. As of the date of this Prospectus,
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there have been no such occurrences in the past. However, there can be no assurance that such instances will not
occur in future which may have an adverse impact on our business, results of operations and financial condition.

We depend on our Plant and Machinery for critical functions of our business. Failure to properly maintain
our plant and machineries or any adverse remark during the Inspection of our Products may result in
disruptions to or lower quality of our services and our business, results of operations and financial condition
may be adversely affected.

We rely on our plantand machineries for our business operations. For further information, see “Our Business
- Plant and Machineries” on page 129 of this Prospectus. We further intend to continue spending on our
machineries to meet the demands of our buyers. For details, see “Objects of the Offer” on page 94 of this
Prospectus. Whilst there have been no instances of technology failures in the Financial Years ended on March 31,
2024, March 31, 2023, and March 31, 2022, however, going forward, any failure to identify and adapt to
technological developments within the industry may cause us to lose our competitiveness, which would adversely
affect our business, results of operations and financial condition. The table below provides total expenses in
maintaining our plant and machineries (other than the payroll cost for employees in the technology and product
team) for the year ended on March 31, 2024, March 31, 2023, and March 31, 2022:

For the Financial Year ended March 31
2024 2023 2022
Category Amount | Percentage | Amount | Percentage | Amount | Percentage
R in of Total ®in of Total ®in of Total
Lakhs) | Expenses | Lakhs) | Expenses | Lakhs) | Expenses
Repairs and maintenance — | 21506 | 0730 | 21097 | 0.10% | %413 | 0.05%
Buildings
Repairs and maintenance —| y5cs7 | 4406 | 27764 | 071% | 23421 | 0.39%
Machinery
mﬁrs and maintenance — | w1966 | 085% | 1406 | 013% | 1048 | 0.12%
Inspection Charges %15.34 0.66% %10.16 0.09% %8.46 0.10%
Total %108.63 3.94% 3112.83 1.04% 357.28 0.65%

Maintaining and upgrading our plant and machineries carries certain risks, including the risk of disruptions caused
by deployment errors, delays or deficiencies, which has made and may continue to make our manufacturing
activities come to a halt or standstill. Certain of our competitors may have access to similar or superior technology
or may have better adapted themselves to technological changes. We are in the process of and may in the future
also implement additional or enhanced machinery to accommodate our growth and to provide additional
capabilities and functionalities. The implementation of new or enhanced machinery may be disruptive to our
business and can be time-consuming and expensive and may increase management responsibilities and divert
management attention. If we fail to properly maintain or promptly upgrade our plant and machinery, our services
may be disrupted or become of lower quality or unprofitable, and our results of operations and financial condition
may be adversely affected. As of the date of this Prospectus, there have been no significant occurrences in the
past which have materially impacted the Company’s financial. There is a possibility of such events occurring in
the future, which could potentially impact our business, financial condition, and results of operations.
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Exchange rate fluctuations may adversely affect the results of operations as certain portion of our revenues are denominated in foreign currencies.

We are exposed to foreign exchange-related risks as a portion of our revenue from operations are in foreign currency, including the Euro, and US Dollar each of which
significantly contribute to our revenues in currencies other than Indian Rupees. The table below provides our revenue from operations generated in currency other than Indian
Rupees for the year ended on March 31, 2024, March 31, 2023, and March 31, 2022:

For the Financial Year ended March 31
2024 2023 2022
Geographical Presence Amount Percentage of | Percentage Amount Percentage of | Percentage Amount Percentage of | Percentage
Revenue of Operations . Revenue of Revenue . Revenue of Revenue . Revenue of Revenue
e from Export from e from Export from e from Export from
Lakhs) b . Lakhs) P . Lakhs) P .
Sales Operations Sales Operations Sales Operations
Europe 3631.09 24.52% 5.60% 21,172.38 45.42% 10.62% 3353.12 18.64% 4.03%
Canada 21,909.12 74.19% 16.93% %1,385.61 53.68% 12.56% 21054.99 55.70% 12.05%
Middle East 333.20 1.29% 0.29% 323.46 0.90% 0.21% 3485.92 25.66% 5.55%
Total %2,573.41 100.00% 22.82% %2,581.45 100.00% 23.39% ¥1,894.03 100.00% 21.63%

The table below provides our foreign exchange gain/loss—net and as a percentage of revenue from operations as stated in the Restated Financial Information:

For the Financial Year ended March 31
Geographical Presence Revenue of Operations AL A7 21
Amount Percentage of Amount Percentage of Amount Percentage of
(R in Lakhs) Other Income (R in Lakhs) Other Income (R in Lakhs) Other Income
Foreign exchange gain/ loss—net %14.46 16.44% 40.54 21.53% 27.10 5.59%

The exchange rate between the Indian Rupee and foreign currencies, primarily the USD, has fluctuated in the past and our results of operations have been impacted
by such fluctuations and may be impacted by such fluctuations in the future. For example, during times of strengthening of the Indian Rupee, we expect that our revenue
from offerings from markets outside India will generally be negatively impacted as foreign currency received will be translated into fewer Indian Rupees. However, the converse
positive effect of depreciation in the Indian Rupee may not be sustained or may not show an appreciable impact in our results of operations in any given financial period due to
other variables impacting our business and results of operations during the same period. Accordingly, any appreciation or depreciation of the Indian Rupee against these
currencies can impact our results of operations.
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The Restated Financial Statements for Financial Year ended on March 31, 2024, March 31, 2023, and March
31, 2022, were prepared by a Peer Reviewed Chartered Accountant who is not our Company’s statutory auditor,
introducing the potential risk of differences in the accounting standard and policies.

The restated financial statements for our Company covering the financial years ending March 31 for 2024, 2023,
and 2022, have been prepared by M/s S S R V and Associates, Chartered Accountants, who bear Peer Review
Certificate bearing registration number ‘014729’ although they are not the statutory auditors of our Company. As
a result, there may be differences in interpretation and application of accounting standards and policies compared
to those applied by our statutory auditor. Investors should consider this factor when evaluating the accuracy and
reliability of the financial information presented. For further details on our Statutory Auditor, and Peer Reviewed
Auditor, kindly refer to the section titled “General Information” on page 65 of this Prospectus.

Our manufacturing facilities are located in the same geographical location and any disruptions in our
manufacturing process due to local and regional factors could have an adverse effect on our business, financial
condition, and results of operations.

We currently operate through two manufacturing facilities in Kamothe and Khalapur Plant. For details of our
manufacturing facilities, see section entitled “Our Business” on page 129 of this Prospectus. There are no
instances in the Financial Year ended on March 31, 2024, March 31, 2023, and March 31, 2022, and the past three
Fiscals linked to the location of the Company’s manufacturing facilities that have materially and adversely
affected business and operations of the Company.

However, due to the geographic concentration of our manufacturing operations, our operations are susceptible to
local and regional factors, such as accidents, system failures, economic and weather conditions, natural disasters,
demographic and population changes, political uncertainty and changes in regulations by state government,
adverse changes in availability of key inputs including labour and power, the outbreak of infectious diseases and
other unforeseen events and circumstances. Such disruptions could result in the damage or destruction of a
significant portion of our manufacturing abilities, significant delays in the transport of our products and raw
materials, adversely impact our ability to maintain capacity utilization levels and/or otherwise adversely affect
our business, financial condition and results of operations. Further, such disruptions, damage or destruction of
those facilities may severely affect our ability to meet our customers’ demand and the loss of any one of our key
customers or a significant reduction in demand from such customers could have an adverse effect on our business,
results of operations and financial conditions.

Volatility in the supply and pricing of our raw materials may have an adverse effect on our business, financial
condition, and results of operations. Our raw material suppliers could fail to meet their obligations, which may
have a material adverse effect on our business, results of operations and financial condition.

The principal raw materials used in our manufacturing process include Ingots, Rounds, Plates, Billets, Bars etc.
Our cost of raw materials consumed, for the Financial Year ended on March 31, 2024, March 31, 2023, and March
31, 2022 was X7,405.17 Lakhs, 8,367.18 Lakhs, and %6,093.05 Lakhs, respectively, which represented 53.91%
and 65.67%, 75.82%, and 69.57%, of our revenue from operations, net of excise duty on sale of goods,
respectively. We do not have long term agreements with any of our raw material suppliers and we acquire such
raw materials pursuant to our purchase orders from suppliers. Raw material supply and pricing can be volatile due
to a number of factors beyond our control, including global demand and supply, general economic and political
conditions, tariff disputes, transportation and labour costs, labour unrest, natural disasters, competition, import
duties, tariffs and currency exchange rates and there are inherent uncertainties in estimating such variables,
regardless of the methodologies and assumptions that we may use. Further, discontinuation of such supply or a
failure of these suppliers to adhere to the delivery schedule or the required quality could hamper our production
schedule and therefore affect our business and results of operations. There can be no assurance that demand,
capacity limitations or other problems experienced by our suppliers will not result in occasional shortages or
delays in their supply of raw materials. If we were to experience a significant or prolonged shortage of raw
materials from any of our suppliers, and we cannot procure the raw materials from other sources, we would be
unable to meet our production schedules for our key products and to deliver such products to our customers in a
timely manner, which would adversely affect our sales, margins and customer relations. Therefore, we cannot
assure you that we will be able to procure adequate supplies of raw materials in the future, as and when we need
them and on commercially acceptable terms.
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10.

The prices of raw materials used by us are volatile and are subject to various factors including fluctuation in
commaodity prices, global economic conditions and market speculation, among other factors. This exposes us to a
significant risk of price fluctuations.

Further, any change in the supplying pattern of our raw materials can adversely affect our business and profits.
We use third parties for the supply of our raw materials and for deliveries of finished products to our customers.
Any delay in the supply or delivery of raw materials to us by our suppliers may in turn delay our process of
manufacture and delivery of products to our customers and this may have an adverse effect on our business and
results of operations. Additionally, transportation strikes have in the past and could in the future have an adverse
effect on our supplies from particular facilities on a timely and cost-efficient basis. An increase in freight costs or
the unavailability of adequate transportation for our raw materials to us may have an adverse effect on our business
and results of operations. As of the date of this Prospectus, there have been no significant occurrences in the past.
However, we have experienced some instances in the past of customers not paying for or lifting the materials,
leading to the issuance of legal notices, although these instances did not have a material impact on the Company’s
financials. There is a possibility of such events occurring in the future, which could potentially impact our
business, financial condition, and results of operations.

We have significant power and fuel requirements and any disruption to power or fuel sources could increase
our production costs and adversely affect our business, financial condition, cash flows and results of
operations.

We require power and fuel for our manufacturing facilities. The following table sets forth below our power and
fuel expenses (net) in the years indicated:

For the Financial Year ended March 31
2024 2023 2022
Particulars Amount | Percentage Amount Percentage | Amount | Percentage
®in of Total R in of Total R in of Total
Lakhs) Expenses Lakhs) Expenses Lakhs) Expenses
Power ~ and  Fuel | 4135 3.97% 3368.42 3.39% 081.17 | 3.17%
Expenses

We purchase utilities for our operations from the state electricity boards. In case the cost of electricity from state
electricity boards is increased significantly and we are not able to pass on such increase to our customers, our cost
of production and profitability will be adversely affected. Interruptions of electricity supply can result in
production shutdowns, increased costs associated with restarting production and the loss of production in progress.
Any significant increase in power price or increased interruptions may require us to add captive power generation
capacity which will lead to incremental capital expenditure which may adversely impact our results from
operations. If energy costs were to rise, or if electricity supplies or supply arrangements were disrupted, our
business and results from operations will be adversely impacted. As of the date of this Prospectus, there have been
no such occurrences in the past. However, there can be no assurance that such instances will not occur in the
future which may have an adverse impact on our business, results of operations and financial condition

If our customers dispute or default on their payment obligations to us, we may be subject to adverse cash flows
and may be required to spend significant amounts in recovering amounts due, in turn adversely impacting our
cash flows, results of operations and future prospects.

We are subject to counterparty credit risk and a significant delay in receiving payments or non-receipt of large
payments from our customers may adversely impact our business, financial condition, cash flows and results of
operations. Due to the inherent nature of our industry, we are required to extend credit terms to our customers and
in the event of defaults or disputes with our customers, we may be subject to adverse cash flows or acute working
capital mismatches. The following table sets forth below details of our credit cycle, as well as our trade
receivables, in the corresponding periods:

Particulars For the Financial Year ended March 31
2024 2023 2022
Trade Receivables (R in Lakhs) %1,634.77 %1,720.76 %1,265.32
Trade receivables turnover ratio 4.47 441 5.06
Trade receivables days 54.31 49.38 50

Trade Receivables ageing schedule of undisputed trade receivables — considered good
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11.

Particulars For the Financial Year ended March 31
2024 2023 2022
Outstanding for less than 6 months 21,004.92 %1,490.50 31,224.42
Outstanding for more than 6 months 375.66 230.26 40.89

While we have not faced any instances of default by customers in the Financial Year ended on March 31, 2024,
March 31, 2023, and March 31, 2022, there can be no assurance that we would not be subject to such credit risks
in the future. Further, for the in the Financial Year ended on March 31, 2024, March 31, 2023, and March 31,
2022, our Company made a provision for doubtful receivables and advance for 26.91 Lakhs, 20.56 Lakhs, and
%9.38 Lakhs respectively.

If a significant customer defaults on or delays payment on any order to which we have devoted significant
resources, it may affect our profitability and liquidity and decrease capital resources available to us for other uses,
including our obligations under the credit facilities granted to us by our lenders as well as our ability to fund
payables to our suppliers, which may further result in reduced availability of raw materials and/or increased raw
material costs. If we are unable to finance our working capital needs or to secure other financing, when needed,
on acceptable commercial terms, it may adversely affect our business, financial condition, results of operations
and prospects. As of the date of this Prospectus, there have been no such occurrences in the past. However, there
can be no assurance that such instances will not occur in the future which may have an adverse impact on our
business, results of operations and financial condition.

Nearly all of our revenues from operations are derived on sales made within India. Our business is therefore
significantly affected by fluctuations in general economic activity in India.

Our sales are primarily made to customers located in India. For the Financial Year ended on March 31, 2024,
March 31, 2023, and March 31, 2022, our revenues by geography were as follows:

For the Financial Year ended March 31
2024 2023 2022
: Percentage Percentage of Percentage
PEIEN IR Ar(];oil:lnt of Revenue Amount Revenue Amount of Revenue
Lakhs) from (R in Lakhs) from (R in Lakhs) from

Operations Operations Operations

India 28,663.73 77.10% 38,454.32 76.61% 36,864.21 78.37%

%ﬁ;‘de 3257341 | 2290% | 2254145 23.39% 21,864.26 21.63%

Total Z11,237.14| 100.00% %10,995.51 100.00% 38,728.47 100.00%

Due to the concentration of our revenues from a single geographical region, we are susceptible to economic,
social, geographical and political conditions affecting the Indian market in general and factors affecting Indian
petrochemical, oil and gas and other sector in particular. Our results of operations are affected by the level of
credit availability, interest rates, customer preferences, unemployment rates, availability and cost of electricity,
rate of inflation, currency exchange rates, tariffs, incentives, intensity of industry competition, product quality and
other such factors, which in turn are affected by the macroeconomic conditions in the Indian economy. As of the
date of this Prospectus, there have been no such occurrences in the past. However, there can be no assurance that
such instances will not occur in the future which may have an adverse impact on our business, results of operations
and financial condition.

As a part of our strategy, we intend to increase our proportion of revenues from operations coming from outside
India which exposes us to markets, customers and risks that we have not managed in the past and we cannot assure
you that we will be able to grow such business at a profitable basis. Further, such increased contribution in
revenues from operations from outside India, also exposes us to macroeconomic conditions, exchange rate risks,
counterparty risks, regulatory risk in such geographies and we may not be able to successfully manage such risks
which will adversely impact our business, results of operations and financial condition.
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13.

If we are unable to sustain or manage our growth, our business, results of operations and financial condition
may be materially adversely affected.

For the Financial Year ended March 31, 2024, our Total Income increased by 1.24% and %139.52 Lakhs from
%11,224.10 in the Financial Year ended March 31, 2023 to ¥11,363.62 in the Financial Year ended March 31,
2024. Whereas for the Financial Year ended March 31, 2023, our Total Income increased by 21.43% and
%1,980.94 Lakhs from 9,243.16 Lakhs in the Financial Year ended March 31, 2022 to X11,224.10 in Financial
Year ended March 31, 2023. Our operations have grown significantly in the Financial Year ended March 31,
2023. We have not been able may to sustain our rates of growth of in the Financial Year ended March 31, 2023,
in the in the Financial Year ended March 31, 2024, due to a variety of reasons including an increased price
competition, non-availability of raw materials, lack of management availability or a general slowdown in the
economy. A failure to sustain our growth may have an adverse effect on our business, results of operations and
financial condition.

We are focusing on operational efficiencies to improve returns. Such a growth strategy will place significant
demands on our management as well as our financial, accounting and operating systems and require us to
continuously evolve and improve our operational, financial and internal controls across our organization. In
particular, continued expansion increases the challenges involved in:

making accurate assessments of the resources we will require;

preserving a uniform culture, values, and work environment across our projects;

developing and improving our internal administrative infrastructure, particularly our financial,
operational, communications, internal control, and other internal systems;

acquiring new customers and increasing or maintaining contribution from existing customer;
recruiting, training, and retaining sufficient skilled management, technical and marketing personnel;
maintaining high levels of customer satisfaction; and

adhering to expected performance and quality standards.

If we are unable to increase our production capacity, we may not be able to successfully execute our growth
strategy.

Further, as we scale-up and diversify our products, we may not be able to execute our operations efficiently, which
may result in delays, increased costs and lower quality products. We cannot assure you that our future performance
or growth strategy will be in line with our past performance or growth strategy. Our failure to manage our growth
effectively may have an adverse effect on our business, results of operations and financial condition.

If we fail to maintain an effective system of internal controls, we may not be able to successfully manage, or
accurately report, our financial risks.

Effective internal controls are necessary for us to prepare reliable financial reports and effectively avoid fraud.
Moreover, any internal controls that we may implement, or our level of compliance with such controls, may
deteriorate over time, due to evolving business conditions. There can be no assurance that additional deficiencies
in our internal controls will not arise in the future, or that we will be able to implement, and continue to maintain,
adequate measures to rectify or mitigate any such deficiencies in our internal controls. As of the date of this
Prospectus, there have been no such occurrences in the past. However, there can be no assurance that such
instances will not occur in the future which may have an adverse impact on our business, results of operations and
financial condition.
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15.

16.

Our inability to accurately forecast demand for our standardized products, and accordingly manage our
inventory or plan capacity increases, may have an adverse effect on our business, cash flows, financial
condition, and results of operations.

As is typical in the aluminium recycling industry, we maintain a high level of inventory of standardized raw
materials, work in progress and finished goods. We plan our production volumes based on our forecast of the
demand for our products. Any error in forecasting could result in surplus stock which would have an adverse
effect on our profitability. In order to pursue our expansion strategy, we have increased production levels and our
inventory of raw materials, work-in-progress, and finished goods. As of March 31, 2024, our inventory of raw
materials, work-in-progress, and finished goods amounted to %1,769.00 Lakhs, %1,263.73 Lakhs, and 2821.48
Lakhs, respectively. Our high level of inventory increases the risk of loss and storage costs to us as well as
increasing the need for working capital to operate our business. Further, we do not have firm commitment long-
term supply agreements with our customers and instead rely on short term purchase orders to govern the volume
and other terms of the sales of products. As our customers are not obliged to purchase our products or provide us
with a binding long term commitment, there can be no assurance that customer demand will match our production
levels. Our inability to accurately forecast demand for our products and manage our inventory may have an
adverse effect on our business, cash flows, financial condition and results of operations.

We typically plan capacity increases of our manufacturing facilities on the basis of purchase orders. Any increase
in our turn-around time could affect our production schedules and disrupt our supply which could have an adverse
effect on our business, cash flows, financial condition and results of operations. As of the date of this Prospectus,
there have been no such occurrences in the past. However, there can be no assurance that such instances will not
occur in the future which may have an adverse impact on our business, results of operations and financial
condition.

We face significant risk with regard to length of time needed to complete each project and there could be
unscheduled delays and cost overruns in relation to our ongoing and future projects.

As on the date of this Prospectus, our Company is recognized by our clients for quality and timely execution of
the projects undertaken. There has not been any material past instances of unscheduled delays with respect to our
completed projects and phases thereof that have caused any material cost overruns. However, our business is
extremely dynamic in nature and there could be unscheduled delays and cost overruns in relation to our ongoing
or forthcoming projects. During the time there can be changes to the national, state and local business conditions
and regulatory environment, local market conditions, perception of prospective clients with respect to the
convenience and attractiveness of the project and changes with respect to competition from other companies.
Further, any changes to the business environment such as non-availability of raw materials or increase in cost of
raw materials during such time may affect the cost and revenues associated with the project and may ultimately
affect the timelines of a project. We cannot assure you that we will be able to complete our projects within the
expected budgets and time schedules at all. We may be penalized from the regulatory authorities as well as our
client for delay in completion of project. As of the date of this Prospectus, there have been no such occurrences
in the past. However, there can be no assurance that such instances will not occur in the future which may have
an adverse impact on our business, results of operations and financial condition.

Significant security breaches in our computer systems and network infrastructure and fraud could adversely
impact our business.

We seek to protect all the computer systems and network infrastructure in our offices from physical break-ins as
well as security breaches and other disruptive problems. Computer break-ins and power disruptions could affect
the security of information stored in and transmitted through these computer systems and networks. To address
these issues and to minimise the risk of security breaches we employ security systems, including firewalls and
intrusion detection systems, conduct periodic penetration testing for identification and assessment of potential
vulnerabilities and, use encryption technology for transmitting and storing critical data such as passwords.
However, these systems may not guarantee prevention of frauds, break-ins, damage and failure. A significant
failure in security measures could have an adverse effect on our business. As of the date of this Prospectus, there
have been no such occurrences in the past. However, there can be no assurance that such instances will not occur
in the future which may have an adverse impact on our business, results of operations and financial condition.
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We rely on third-party transportation providers for procurement of raw materials and for supply of our
products and failure by any of our transportation providers could result in loss in sales.

We depend on third-party road transportation for procuring our raw materials as well as for distributing our
products to our customers. This makes us dependent on various intermediaries such as domestic logistics
companies and container freight station operators. Weather-related problems, strikes, or other events could impair
our ability to procure raw materials from our suppliers or the ability of our suppliers to deliver raw materials to
us which may in turn delay the process of manufacturing and supplying our products to our customers, leading to
cancellation or non-renewal of purchase orders, and this could adversely affect the performance of our business,
results of operations and cash flows.

Additionally, if we lose one or more of our third-party transportation providers, we may not be able to obtain
terms as favourable as those we receive from the third-party transportation providers that we currently use, which
in turn would increase our costs and thereby adversely affect our operating results. Further, our third-party
transportation providers do not carry any insurance coverage and therefore, any losses that may arise during the
transportation process will have to be claimed under the Company’s insurance policy. There can be no assurance
that we will receive compensation for any such claims in a timely manner or at all, and consequently, any such
loss may adversely affect our business, financial condition, results of operations and cash flows.

As of the date of this Prospectus, there have been no such occurrences in the past. However, there can be no
assurance that such instances will not occur in the future which may have an adverse impact on our business,
results of operations and financial condition.

Our manufacturing facilities are subject to operating risks. Any breakdown or shutdown of our manufacturing
facilities of our existing or future manufacturing facilities or other production problems caused by unforeseen
events may reduce sales and adversely affect our business, cash flows, results of operations and financial
condition.

As of the date of this Prospectus, we own and operate three manufacturing facilities, of which two are located at
Khalapur and one located at Kamothe. Our manufacturing facilities are subject to operating risks and we may
encounter manufacturing problems or experience difficulties or delays in production as a result of occurrence of
the following events or any other events beyond our control:

forced or voluntary closure of manufacturing plants, including as a result of regulatory actions;

problems with supply chain continuity, including as a result of natural or man-made disasters at any of our
manufacturing facilities;

manufacturing shutdowns, breakdown or failure of equipment, equipment performance below expected levels of
efficiency, obsolescence of our equipment and production facilities, industrial accidents, and the need to comply
with the directives of relevant government authorities;

labor disputes, strikes, lockouts that may result in temporary shutdowns or manufacturing disruptions;
any changes in the availability of power or water availability which impacts the entire region;

failure of a supplier to provide us with the critical raw materials or components for an extended period of time,
which could impact continuous supply; and

changes in political relationships between India and the countries in which we export and local political tensions.

There is no assurance that our business and financial results may not be adversely affected by any disruption of
operations at our manufacturing facilities, including as a result of any of the factors mentioned above. Disruption
in our manufacturing operations may result in reduced production and reduced sales or higher costs to arrange for
alternative arrangements to meet our customer obligations. As of the date of this Prospectus, there have been no
such disruption in the past. However, there can be no assurance that such instances will not occur in the future
which may have an adverse impact on our business, results of operations and financial condition.
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Further, as of the date of this Prospectus, we operate two manufacturing facilities located at Khalapur and one
located at Kamothe. In the Financial Year ended on March 31, 2024, March 31, 2023, and March 31, 2022 our
overall forging capacity utilization was 12,000 MT in each year and Financial Year ended on March 31, 2024,
respectively and our overall machining capacity utilization was 40.51% 39.00%, 31.30% and 25.00%
respectively. For further information, see “Our Business — Installed Capacity, Average Annual Available
Capacity, Actual Production and Capacity Utilisation” on page 129 of this Prospectus. While our overall
machining capacity utilization has increased in the last 3 Financial Years, underutilization of our existing
manufacturing facilities for machining may arise due to various reasons such as changes in demand for our
products and supply chain disruptions, which could have a material adverse effect on our business, financial
condition, results of operations, and cash flows.

Our operations involve activities and materials which are hazardous in nature and could result in a suspension
of operations and/or the imposition of civil or criminal liabilities which could adversely affect our business,
results of operations, cash flow and financial condition.

Our operations are subject to operating risks associated with forged and machined products manufacturing.
Certain operations at our manufacturing facilities, including die-grinding, forging or heat treatment can cause
accidents during the manufacturing process resulting in serious injuries or death of employees or other persons,
if improperly handled, and cause damage to our properties or equipment and the properties of others or to the
environment. For instance, the audiometry of our employees may be impacted by the sound generated from
hammering of forged products. Despite ensuring that employee safety manuals covering employee safety and
environmental procedures are in place and that hazard identification and risk assessments with respect to our
operations are periodically carried out, our operations are subject to significant hazards, including explosions,
fires, mechanical failures and other operational problems, inclement weather and natural disasters, discharges or
releases of hazardous substances, chemicals or gases; and other environmental risks.

The occurrence of any of these hazards could result in a suspension of operations and/or the imposition of civil or
criminal liabilities. We may also face claims and litigation, filed on behalf of persons alleging injury
predominantly as a result of occupational exposure to hazards at our facilities. If these claims and lawsuits,
individually or in the aggregate, are resolved against us, our business, results of operations, cash flows and
financial condition could be adversely affected. Further, our customers may require us to invest in additional
safety protocols which impose incremental expenses and may impact our ability to operate at optimum
efficiencies. As of the date of this Prospectus, there have been no such occurrences in the past. However, any such
action by any of our customers may adversely impact our business, results of operations, cash flows and financial
condition.

We are subject to strict quality requirements and standards and inspections and the success and
acceptance of our products by our customers is largely dependent on our ability to meet such quality
requirements and standards. Our failure to comply with the quality standards and technical
specifications prescribed by such customers may lead to a loss of business from such customers and
could negatively impact our reputation, which would have an adverse impact on our business prospects and
results of operations.

Any lapse in our quality controls or other reasons due to which our products are rendered defective may result in
a cancellation of orders placed by customers with our Company or an embargo on our products, which would
have a material adverse effect on our financial condition, cash flows, results of operations, business and prospects.
Our customers also have the right to return or reject our products in the event that they do not conform to the
quality standards set out under the agreements. While we seek to maintain quality standards for our products
through quality checks and inspections at our manufacturing facilities prior to delivering products to our
customers, we may not be able to achieve such quality on a consistent basis, which may adversely affect
our business, reputation and financial condition. Further, we are subject to regulatory requirements of the
authorities in the jurisdictions in which we operate, such as the Maharashtra Pollution Control Board in relation
to our both manufacturing plant. Historically, we have not received any notices pursuant to any inspection or audit
undertaken by Indian or regulatory agencies or our customers. However, any regulatory action in the future by
such regulators may adversely impact our business and operations, including temporary or permanent shut-down
of our facilities. In addition, if any of our products are, or are alleged to be, defective, we may voluntarily recall,
or be required by applicable regulators, to recall that product if the defect or the alleged defect relates to safety.
In the event of a recall, we may experience lost sales and be exposed to litigation and contractual claims
and reputational risk. Product liability, warranty and recall costs may have a material adverse effect on our
business, financial condition and results of operations. However, as on date, we have not experienced any product
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recalls or incurred losses due to product liability claims, hence no compensation for certain defects in products
delivered by our Company. We cannot assure you that we will not experience product recalls or product liability
losses in the future. Any product recall, product liability claim or adverse regulatory action may adversely
affect our reputation and brand image, business, results of operations and financial condition. We also face
the risk of loss resulting from adverse publicity associated with manufacturing or quality control problems. Such
adverse publicity harms the brand image of our products. Any loss of our reputation or brand image may
lead to a loss of existing business contracts and affect our ability to enter into additional business contracts
in the future, which may have an adverse effect on our business, results of operations, financial condition and cash
flows.

We have availed unsecured loans which may be recalled. Any demand from lenders for repayment of such
working facilities may adversely affect our cash flows.

As of March 31, 2024, on a we had availed unsecured loans aggregating to 680.19 Lakhs. Any failure to service
such indebtedness, or otherwise perform any obligations under such financing agreements may lead to
acceleration of payments under such credit facilities, which may adversely affect our Company. For further
information, please see “Financial Indebtedness” on page 202 of this Prospectus.

Recalls on such borrowed amounts may be contingent upon happening of an event beyond our control and there
can be no assurance that we will be able to persuade the lenders to give us extensions or to refrain from exercising
such recalls, which may adversely affect our results of operations and cash flows. As of the date of this Prospectus,
there have been no prior occurrences of such nature.

For further information, see “Risk Factor 29 - Our Promoters, certain members of our Promoter Group,
Directors, Key Managerial Personnel and Senior Management have interests in our business other than
reimbursement of expenses incurred or normal remuneration or benefits. Our Company in future may enter in
related party transactions subject to necessary compliances.” on page 45 of this Prospectus.

We have experienced negative cash flows in prior years.

We have experienced negative cash flows from operations in the recent past, represented by our cash flow for the
Financial Years ended March 31, 2024, 2023, and 2022, as set forth in the table below:

For the Financial Year ended
Particulars March 31, 2024 | March 31, 2023 | March 31, 2022
 in Lakhs) (® in Lakhs) R in Lakhs)
Net cash from / (used in) operating activities (R251.72) (40.82) 401.19
Net cash from / (used in) investing activities (R24.33) (91.87) 254.00
Net cash from / (used in) financing activities 3261.92 27.07 (542.58)
Elet_ increase/ (decrease) in cash and cash X14.13) (105.62) 112.60
quivalents

We had these negative cash flows primarily due to operating losses. Any negative cash flows in the future could
adversely affect our results of operations and financial condition. For further details, see “Management’s
Discussion and Analysis of our Financial Condition and Results of Operations —Cash Flows” on page 220 of this
Prospectus.

There are pending litigations against our Company, Group Companies and certain Promoters and Directors.
Any adverse decision in such proceedings may render us/them liable to liabilities/penalties and may
adversely affect our business, cash flows, financial condition and reputation.

Certain legal proceedings involving our Company. In the event of adverse rulings in these proceedings or
consequent levy of penalties, we may need to make payments or make provisions for future payments, which may
increase expenses and current or contingent liabilities and may have an adverse effect on our business, cash flows,
financial condition and reputation.

A summary of outstanding litigation proceedings involving our Company, Group Companies and certain

Promoters and Directors, as disclosed in “Outstanding Litigation and Material Developments” on page 226 of
this Prospectus, in terms of the SEBI (ICDR) Regulations as of the date of this Prospectus is provided below:
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Disciplinary
actions by
_ Criminal Tax Statutory or Sgt%::lg r Ma_te_rial Aggr_egate amount
Name of Entity praceedings | proceedings Regulatory Exchanges civil involved
Proceedings : litigations*| (X in Lakhs)**
against
our
Promoters

Company
By the Company Nil 2 Nil Nil Nil %6.60
/Against the Company Nil 5 2 Nil Nil 327.02

Directors
By the Directors Nil Nil Nil Nil Nil Nil
Against the Directors Nil Nil Nil Nil Nil Nil

Promoters
By the Promoters Nil Nil Nil Nil Nil Nil
Against the Promoters Nil Nil Nil Nil Nil Nil

Group Companies (In accordance with the Materiality Policy)

By the — Group Nil Nil Nil Nil Nil
Company
Against the  Group Nil Nil Nil Nil Nil
Company

For further details, see “Outstanding Litigation and Material Developments” on page 226 of this Prospectus. We
cannot assure you that any of the outstanding litigation matters will be settled in our favour, or that no additional
liability will arise out of these proceedings. Our Company is in the process of litigating these matters and based
on the assessment in accordance with applicable accounting standards, our Company has presently not made
provision for any of the pending legal proceedings.

In addition to the foregoing, we could also be adversely affected by complaints, claims or legal actions brought
by persons before various forums such as courts, tribunals, consumer forums or sector-specific or other regulatory
authorities in the ordinary course or otherwise, in relation to our products and services, our production processes
and/or our intellectual property, our branding or marketing efforts or campaigns or any other acts or omissions.
There can be no assurance that such complaints or claims will not result in investigations, enquiries or legal actions
by any courts, tribunals or regulatory authorities against us.

We intend to utilize the Net Proceeds for funding our capital expenditure requirements. Our inability to
successfully implement such capacity expansion or any future capacity expansion plans could have a
material adverse effect on our business, prospects, operations, prospects or financial results.

We intend to use the Net Proceeds for funding the expansion of capacity through the purchase of equipment
and machinery for our manufacturing facilities at our Kamothe and Khalapur Plant. Such expansion of our
manufacturing capacities may be subject to regulatory restrictions and we may face other operational challenges
in implementing such expansion. We cannot assure you that such expansion plans will be successfully
implemented. Any delay or increase in the costs of construction and equipment could have a material
adverse effect on our business or results of operations. We are yet to place orders for the total capital expenditure
proposed to be undertaken. We have not entered into any definitive agreements to utilize the Net Proceeds for
this object of the Offer and have relied on the estimated amount quotations received from third parties for
estimation of the cost. We have obtained the quotations from various vendors in relation to such capital
expenditure; however most of these quotations are valid for a certain period of time and may be subject to
revisions, and other commercial and technical factors, including our financial and market condition, business
and strategy, competition, negotiation with suppliers, variation in cost estimates on account of factors,
including changes in design or configuration of the equipment and interest or exchange rate fluctuations and
other external factors including changes in the price of the equipment due to variation in commodity
prices which may not be within the control of our management.

We cannot assure you that we will be able to undertake such capital expenditure within the cost indicated by such

quotations or that there will not be cost escalations. For details, see “Objects of the Offer” at page 94 of this
Prospectus.
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Further, we cannot assure you that we will be able to increase the capacity utilization of our manufacturing plant,
including due to any inability to secure orders from customers for our products. Additionally, the capital
expenditure incurred in relation to the manufacturing plant is generally long term in nature and may not generate
the expected returns due to market conditions or due to reduced demand from our customers. Significant adverse
changes from our expected returns on investment in manufacturing plant could have a material adverse effect on
our business, prospects, operations, prospects or financial results.

We have not placed orders for machinery of value of approximately ¥2,381.28 Lakhs constituting
approximately 100% of the value of the total machinery to be purchased from the Net Proceeds.

We intend to use major portion of the Net Proceeds towards funding capital expenditure of our Company. For
details, see “Objects of the Offer” on page 94 of this Prospectus. As of the date of this Prospectus, our Company
has not placed any orders for total machinery of 22,381.28 Lakhs which are proposed to be purchased from the
Net Proceeds. For details regarding such machinery, see “Objects of the Offer” on page 94 of this Prospectus.
We cannot assure you that we will be able to purchase such machinery from the suppliers disclosed or at the prices
quoted in this Prospectus, including due to various factors including but not limited to exchange rate fluctuations.
Any delays in placing orders for such machinery may result in a cost and time overrun, which could have a
material adverse effect on the operations and profitability of our Company.

Our operating expenses include overheads that may remain fixed in the medium term. In case there is any
decline in our operating performance, we may be unable to reduce such expenses.

Our operating expenses include various fixed costs, which are as such, not dependent on sales revenue. Any
shortfall in sales may cause significant variations in operating results in any particular quarter, as we would not
be able to reduce our fixed operating expenses in the short term. The effect of any decline in sales may thereby
be magnified because a portion of our earnings are committed to paying these fixed costs. Accordingly, we believe
that period-to-period comparisons of our results may not necessarily give a correct presentation of the performance
and should not be relied upon as indications of future performance.

Our insurance coverage may not be sufficient or adequate to protect us against all hazards, which may
adversely affect our business, results of operations and financial condition.

We could be held liable for accidents that occur at our manufacturing plants or otherwise arising out of
our operations. In the event of personal injuries, fires or other accidents suffered by our employees or other people,
we could face claims alleging that we were negligent, provided inadequate supervision or be otherwise liable for
the injuries. However, as on date of this Prospectus, no such instances, have occurred in the past.

As of March 31, 2024, the aggregate coverage of the insurance policies obtained by us on was 32,365.65 Lakhs,
for further details kindly refer to the sub-section “Insurance”, under the section titled “Our Business” on page
160 of this Prospectus. We cannot assure you that any claim under the insurance policies maintained by us will
be honoured fully, in part or on time, or that we have taken out sufficient insurance to cover all our losses.
In addition, our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage
in the normal course of our business, but we cannot assure you that such renewals will be granted in a timely
manner, at acceptable cost or at all. To the extent that we suffer loss or damage, for which we have not obtained
or maintained insurance, or which is not covered by insurance, which exceeds our insurance coverage or
where our insurance claims are rejected, the loss would have to be borne by us and our business, results
of operations and financial condition could be adversely affected.

Failure to obtain or maintain pre-qualifications from customers or loss of our pre-qualified status from our
existing customers could adversely impact our business.

Majority of our customers require forging manufacturers to undergo pre-qualification processes. These processes
evaluate both the technical ability to provide relevant products with the exact specifications needed by the end-
user, and the production capabilities of the supplier. These processes generally take time to complete and involves
incurring significant upfront expenses in learning and meeting customer qualification requirements. We
continuously strive to retain our pre-qualification status as approved suppliers, with the existing customers. Our
failure to obtain pre-qualifications from newer customers or loss of our prequalified status from our existing
customers could have an adverse impact on our profits, results of operations and cash flows.
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As of the date of this Prospectus, there have been no such occurrences in the past. However, any such action by
any of our customers may adversely impact our business, results of operations, cash flows and financial condition.

Our Promoters, certain members of our Promoter Group, Directors, Key Managerial Personnel and
Senior Management have interests in our business other than reimbursement of expenses incurred or normal
remuneration or benefits. Our Company in future may enter in related party transactions subject to necessary
compliances.

Details of remuneration paid to our Promoters, members of our Promoter Group, Directors, Key Managerial
Personnel and Senior Management, in absolute terms and as a percentage of our Company’s profit after tax, on a
restated basis, during the Financial Year ended on March 31, 2024, March 31, 2023, and March 31, 2022 are set
out below:

For the Financial Year ended March 31
Nature of 2024 2023 2022
e ®in Percentage Percentage Percentage
Lakhs) of Profit R in Lakhs) of Profit R in Lakhs) of Profit
After Tax After Tax After Tax
Directors Remuneration
Mr. Mohd. S. 31555 2.14% 216.60 0.15% 310.80 0.12%
Hararwala Mr.
Aliasgar R. 319.02 2.62% 321.00 0.19% 215.00 0.16%
Hararwala
'\A"réﬁggzgar 219.02 2.62% 218.00 0.16% 212.00 0.13%
Total 353.59 7.39% 255.60 0.50% 237.80 0.41%
Promotors Remuneration
'\A"réﬁ‘gg:t"ah 219.02 2.62% 218.00 0.16% 212.00 0.13%
g’"H;g‘r’\fvzflaa 31218 1.68% 212.60 0.11% 36.84 0.07%
g’"H':rz?\f‘vj}g 210,33 1.42% 210.80 0.10% 2636 0.07%
M; azrjv';'& M- z19.00 2.62% 218.00 0.16% 212.00 0.13%
M;::\/‘\’EI‘:” Al 21902 2.62% 221.00 0.19% 215.00 0.16%
Total 279.58 10.97% 380.40 0.72% 352.20 0.56%
Reimbursement of Expenses
m;ra'\r"v\‘,’;‘; S. 20.88 0.12% 20.00 0.00% 20.00 0.00%
g"rhﬁr';?\s,\?;; 20.88 0.12% 20.00 0.00% 20.00 0.00%
X'ré'ﬁ‘:g;t"ah 20.88 0.12% 20.00 0.00% 20.00 0.00%
Xréﬁggzﬁm 20.88 0.12% 20.00 0.00% 20.00 0.00%
g’"H;'r‘;f\i,ZﬁZ 20.88 0.12% 20.00 0.00% 20.00 0.00%
g’"H':‘rgE\f\‘Z’}g 20.88 0.12% 20.00 0.00% 20.00 0.00%
m; fnj‘v';'ﬁi M. 20.88 0.12% 20.00 0.00% 20.00 0.00%
M;}aF:v?/iT:n Al 2090 0.12% 20.00 0.00% 20.00 0.00%
Total 27.06 0.97% 20.00 0.00% 20.00 0.00%
Legal and Professional Charges
Z"gh%ga 20.00 0.00% 26.00 0.05% 26.00 0.06%
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For the Financial Year ended March 31
2024 2023 2022
Nature of
Transaction Rin Percentage Percentage SR
Lakhs) of Profit  in Lakhs) of Profit (R in Lakhs) of Profit
After Tax After Tax After Tax

Mrs. Nazifa 20.00 0.00% 23.00 0.03% 23.00 0.03%
M.Hararwala
Mrs. Tasneem 0.00 0.00% 3200 0.02% 36.00 0.06%
H.Hararwala
Mrs. Arfana 20.00 0.00% 20.00 0.00% 20.00 0.00%
A.Hararwala
Total %0.00 0.00% %11.00 0.10% ¥15.00 0.16%
Loan Taken from Directors
Mr. Mohd. S. 1 2671 9.20% 266.71 0.59% 20.00 0.00%
Hararwala
Mr. Aliasgar | 519 gg 16.54% z119.98 1.07% 20.00 0.00%
R. Hararwala
Mr. Aliasgar 280.01 11.03% 280.01 0.71% 20.00 0.00%
A. Bhagat
Total %266.70 36.77% 3266.70 2.38% 0.00 0.00%
Loan Taken from Promotors
Mr. Abdullah 211998 | 16549 2119.98 1.07% 20.00 0.00%
A. Bhagat
Mr. Hoozefa | 2 64 9.19% 266.64 0.59% 20.00 0.00%
S. Hararwala
Mr. Abbasali | 2 64 9.19% 266.64 0.59% 20.00 0.00%
S. Hararwala
Mr. ZahidM. | 29020 | 11.06% 280.22 0.71% 20.00 0.00%
Hararwala
Mr.Roshan A | 2g0.01 |  11.03% 280.01 0.71% 20.00 0.00%
Hararwala
Total 413.49 57.00% 3413.49 3.68% %0.00 0.00%
Repayment of Loan
Mrs. Saeeda 20.00 0.00% 20.00 0.00% %10.00 0.11%
R. Hararwala
Total %0.00 0.00% %0.00 7.371% 115.00 1.24%

Except as set out above, we have not paid remuneration to any members of our Promoter Group. We may also
enter into related party transactions with our Promoters and members of the Promoter Group for the
reimbursement of stores/capital items from time to time.

The transactions with related parties have been conducted in the ordinary course of business and on an arm’s
length basis, in accordance with applicable laws, and are not prejudicial to the interest of our Company. It is likely
that we will continue to enter into related party transactions in the future. Some of these transactions may require
significant capital outlay and there can be no assurance that we will be able to make a return on these investments.
Although all related-party transactions that we may enter into will be subject to Audit Committee, Board or
shareholder approval, as may be required under the Companies Act, 2013 and the SEBI (LODR) Regulations, we
cannot assure you that such transactions, individually or in the aggregate, will perform as expected/ result in the
benefit envisaged therein, or that we could not have undertaken such transactions on more favourable terms with
any unrelated parties.

See “Restated Financial Information — Annexure 30 —Restated Summary Statement of Related Party
Transactions” on 198 of this Prospectus for further details. In addition, the Promoters and certain members of
the Promoter Group have extended unsecured credit facilities to our Company for the purposes of working capital
of our Company. As of March 31, 2024, 3266.70 Lakhs were outstanding in respect of such unsecured credit
facilities availed by our Company. Also see “Our Management — Interests of Directors” and “Restated
Financial Information—Annexure 30— Restated Summary Statement of Related Party Transactions”
on pages 173, and F- 25, respectively, of this Prospectus. The Promoters and members of the Promoter Group
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have not committed to provide such forms of support in future. For details of the outstanding borrowings
of our Company on a basis as on March 31, 2024, see “Financial Indebtedness” on page 202 of this Prospectus.

We may need to seek financing in the future to support our growth strategies. Any failure to raise additional
financing could have an adverse effect on our business, results of operations, and cash flows. As on date of
this Prospectus, we have not identified any alternate source of raising the funds required for the object of the
Offer and the deployment of funds is entirely at our discretion and as per the details mentioned in the section
titled “Objects of the Offer”.

We will continue to incur significant expenditure in maintaining and growing our existing infrastructure,
developing and implementing new technologies as part of our platform and solutions. Our strategy to grow our
business may require us to raise additional funds for our working capital or long-term business plans. While we
have historically funded our working capital requirements primarily through our cash flow from operations and
minimal third-party investments, we cannot assure you that we will have sufficient capital resources for our
current operations or any future expansion plans that we may have. If our internally generated capital
resources and available credit facilities are insufficient to finance our capital expenditure and growth plans, we
may, in the future, have to avail financing from third parties from the sanctioned facilities from the banks and
financial institutions.

Our Company has not identified any alternate source of funding for our Object of the Offer and hence any failure

or delay on our part to mobilize the required resources or any shortfall in the Offer proceeds can adversely affect
our growth plan and profitability. The delay/shortfall in receiving these proceeds could result in inadequacy of
funds or may result in borrowing funds on unfavorable terms, both of which scenarios may affect the business
operation and financial performance of the company. Further the deployment of the funds raised in the Offer will
be entirely at the discretion of the management and any revision in the estimates may require us to reschedule our
projected expenditure and may have a bearing on our expected revenues and earnings. For further details of Please
refer section titled “Object for the Offer” beginning on page 94 of this Prospectus.

Our ability to arrange financing and the costs of capital of such financing are dependent on numerous
factors, including general economic and capital market conditions, credit availability from banks, investor
confidence, the continued success of our operations and other laws that are conducive to our raising capital in this
manner. If we decide to meet our capital requirements through availing sanctioned debt facilities, we may be
subject to certain restrictive covenants. Our financing agreements may contain terms and conditions that may
restrict our ability to operate and manage our business, such as terms and conditions that require us to maintain
certain pre-set debt service coverage ratios and leverage ratios and require us to use our assets, including our cash
balances, as collateral for our indebtedness. For details, see “Financial Indebtedness” on page 202 of this
Prospectus. If we are unable to obtain such financing in a timely manner, at a reasonable cost and on acceptable
terms or at all, we may be forced to delay our expansion plans, downsize, or abandon such plans, which may
adversely affect our business, financial condition, and results of operations, as well as our future prospects. We
may also be required to finance our growth, whether organic or inorganic, through future equity offerings, which
may lead to the dilution of shareholding of the Shareholders.

We do not have any comparable listed peers in India or abroad. Accordingly, valuation of our Company
as compared with other listed Indian companies, may not be comparable and could be higher on account of
certain aspects.

We are manufacturers of steel forgings in India offering a diverse range of forged products. There is no
comparable listed player in India which is of comparable size, belonging to the same industry or follow a similar
business model.

Our valuation and those of companies mentioned above may be impacted by a number of external factors
including but not limited to actual or threatened war or terrorist activities, the COVID-19 or similar
pandemics, occurrence of travel related accidents, natural disasters, political unrest, civil strife, or other
geopolitical uncertainty. We cannot and do not, by providing the aforementioned information, intend to confirm,
follow, or provide details of the valuation methods used and associated factors taken into consideration by such
other entities in India or outside India. Considering that our valuation may be higher, investors are cautioned
against benchmarking us, our business and operations or our financial performance against such companies or
placing undue reliance on such benchmarking when making a decision to invest in our Equity Shares of face value
of %10.00/- each fully paid-up. For a discussion on our financial and operational performance during the
aforementioned periods, see ‘“Management’s Discussion and Analysis of Financial Condition and Results of
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Operations — Results of Operations” on page 204 of this Prospectus.

Information relating to installed capacities and the historical production and capacity utilization of our
manufacturing facilities included in this Prospectus is based on various assumptions and estimates by the
independent chartered engineer verifying such information and our future production and capacity utilization
may vary.

Information relating to installed capacities and the historical production and capacity utilization of our
manufacturing facilities is based on various assumption and estimates by Sanjeev Sangale, an independent
chartered engineer, as set out in his certificate dated Tuesday, August 20, 2024. The installed production
capacity for the Kahalpur Plant (Ring Rolling and Open Forging) Plant and Kamothe Plant (Closed Die
Forging) has been calculated on the basis of 24 hour shifts and the sum total of various different products which
the relevant plant is capable of manufacturing and is already manufacturing. Such assumptions and estimates
may not continue to be true and future production and capacity utilization may vary. Calculation of the installed
capacities and historical production and capacity utilization of our manufacturing facilities in India by the
independent chartered engineer may not have been undertaken based on any standard methodology and may
not be comparable to that employed by competitors.

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

The Offer includes a Fresh Issue of Equity Shares of face value of *10.00/- each fully paid-up aggregating up to
%401.20* Lakhs by our Company and an Offer for Sale of 6,80,000 Equity Shares of face value of 10.00/-
each by the Selling Shareholders. The proceeds from the Offer for Sale will be paid to the Promoter Selling
Shareholders, in proportion to their respective portion of the Offered Shares, and our Company will not
receive any such proceeds. For further details, see “Objects of the Offer” on page 94 of this Prospectus.
*Subject to finalization of Basis of Allotment.

The Net Proceeds might not be applied in ways that increase the value of your investment. Further, it is not
subject to any monitoring by any independent agency.

Our funding requirements and the deployment of the proceeds of the Offer are purely based on our management’s
estimates and have not been appraised by any bank or financial institution. We may have to revise such estimates
from time to time and consequently our funding requirements may also change. We currently intend to use the
Net Proceeds from the Fresh Issue towards 32,381.28 Lakhs to meet our future capital expenditure
requirements. Further, we are not required to appoint a monitoring agency in relation to the Offer under
Regulation 262 of the SEBI (ICDR) Regulations.

We have substantial capital expenditure and working capital requirements and may require additional
financing to meet those requirements, which could have an adverse effect on our results of operations and
financial condition.

Our business is capital intensive as we require significant capital to operate. Historically, we have funded our
capital expenditure requirements through a combination of internal accruals and term loans. Our capital
expenditure which represents 312.83 Lakhs, 208.45 Lakhs and 252.48 Lakhs for the Financial Year ended March
31, 2024, Financial Year ended March 31, 2023, and Financial Year ended March 31, 2022, are set out below in
the respective tables:

Particulars For the Financial Year ended March 31
2024 2023 2022
 in Lakhs) ® in Lakhs) (R in Lakhs)
Current Assets (A)
Current Investment %5.00 %5.00 %5.00
Inventories 33,854.21 32,942.21 %1,758.07
Trade receivables 31,634.77 %1,720.76 21,265.32
Cash and Cash Equivalents 330.78 2106.39 2132.90
Short term loan and advances 31,443.26 Z1,164.53 3771.35
Other Current Assets %12.42 %14.85 359.12
Total Current Assets (A) 36,980.44 %5,953.75 %3,991.76
Current liabilities (B)
Short-term borrowings | 2246735 | %1,956.99 | 2999.93
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Particulars For the Financial Year ended March 31
2024 2023 2022
 in Lakhs) R in Lakhs) (R in Lakhs)
Trade payables 22,762.73 33,216.12 21,766.32
Other Financial Liabilities - - -
Short-term provisions 3232.94 3345.07 3427.80
Other current liabilities 3342.36 %26.06 %77.07
Total Current liabilities (B) %5,805.38 35,544.25 %3,271.12
\Working Capital %1,175.06 3409.50 3720.64

The actual amount and timing of our future capital requirements may differ from estimates as a result of, among
other factors, unforeseen delays or cost overruns, unanticipated expenses, regulatory changes, economic
conditions, weather related delays, technological changes and additional market developments and new
opportunities. Furthermore, we require a significant amount of working capital to maintain optimum inventory
levels of finished goods as well as to issue credit to our customers and fulfil our payment obligations towards our
suppliers. The table below sets forth our working capital as of the dates stated:

For the Financial Year ended March 31
Particulars 2024 2023 2022
(X in Lakhs) (X in Lakhs) (X in Lakhs)
\Working Capital %1,175.06 %409.50 %720.64
\Working capital (in number of days) 18.69 21.08 -

Notes:
Working capital has been calculated as inventories plus trade receivables less trade payables.

Working capital days is computed as Inventory days plus Trade receivable days minus Trade payable days.
Inventory days is calculated as Inventory divided by revenue from operations multiplied by 365 days. Trade
receivables days is calculated as Trade receivables divided by revenue from operations multiplied by 365 days.
Trade payable days is calculated as Trade payable divided by revenue from operations multiplied by 365 days.

Our working capital requirements may increase if payment terms lead to reduced advance payments from our
customers or longer payment schedules, and we may need to raise additional capital from time to time to meet
these requirements. While we do not anticipate seeking additional working capital financing in the immediate
future, an inability to do so on terms acceptable to us could adversely affect our business operations.

Our sources of additional financing, where required to meet our capital expenditure plans or working capital
requirements, may include the incurrence of debt or the issue of equity or debt securities or a combination of both.
If we decide to raise additional funds through the incurrence of debt, our interest and debt repayment obligations
will increase, and could have a significant effect on our profitability and cash flows and we may be subject to
additional covenants, which could limit our ability to access cash flows from operations. Any issuance of equity,
on the other hand, would result in a dilution of your shareholding. For details in relation to the terms of our existing
financing arrangements, see “Financial Indebtedness” on page 202 of this Prospectus.

We have incurred significant indebtedness, and an inability to comply with repayment and other covenants in
our financing agreements could adversely affect our business and financial condition.

As of March 31, 2023, we had aggregate outstanding borrowings (including current borrowings and non-current
borrowings) of ¥246.16 Lakhs. For further details on the nature of our outstanding borrowings, see ‘Financial
Indebtedness’ on page 202 of this Prospectus. The table below sets forth certain information on our total
borrowings, debt to equity ratio, finance cost and interest coverage ratio as of the dates stated:

Particulars For the Financial Year ended March 31
2024 2023 2022
Total Borrowings (% in Lakhs) 32,492.82 %2,027.65 %1,176.93
Debt to equity ratio 1.09 1.29 0.60
Finance cost 3203.25 3143.25 %130.35
Interest coverage ratio 5.95 3.50 3.94
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Notes:

Total borrowing is calculated as the sum of current and non-current borrowings

Debt to equity ratio is calculated as total borrowings divided by total equity

Interest coverage ratio is calculated as profit before tax (PBIT) plus finance cost divided by finance cost

Any increase in interest rates will increase our finance costs, which may adversely affect our business and financial
condition. In the event we fail to service our debt obligations, the lenders have the right to enforce the security in
respect of our secured borrowings and dispose of our assets to recover the amounts due from us which would
adversely affect our business, financial condition, and results of operations.

Furthermore, our loan agreements with our lenders also contain certain negative covenants, including but not
limited to, that our Company cannot change the shareholding pattern of our Promoters or Company’s management
or constitution or effect a merger, amalgamation, compromise, or reconstruction, undertake a buyback, or effect
any change in our shareholding pattern without the consent of the relevant lender. Furthermore, any alteration to
our Memorandum of Association and Articles of Association in a manner that adversely affects the rights or
interests of the lender under these financing agreements, also require the consent of the concerned lender. Any
failure on our part to comply with these terms in our financing agreements including the security agreements
would generally result in events of default under these financing agreements. In such a case, the lenders under
each of these respective loan agreements may, at their discretion, accelerate payment and declare the entire
outstanding amounts under these loans due and payable, and in certain instances, enforce their security which has
been constituted. While there have been no instances in the past of any such default of our debt obligations or
breach of covenants in our financing agreements, we cannot assure you that we will be able to obtain necessary
approvals to undertake any of these activities as and when required or to comply with such covenants or other
covenants in the future. For details in relation to the terms of our financing arrangements, see ‘Financial
Indebtedness’ on page 202 of this Prospectus.

We have certain contingent liabilities that have not been provided for in our financial statements,
which if they materialize, may adversely affect our financial condition.

For the Financial Year ended March
Particulars 31
2024 2023 2022

%115.16 %132.63 3221.13

Guarantees given by the Company to the bankers against which
fixed deposits have been placed with the bank under lien.

Letter of credit outstanding given by the Company to the bankers
against which fixed deposits have been placed with the bank under %0.00 %0.00 %76.00
lien.

There can be no assurance that we will not incur similar or increased levels of contingent liabilities in
the future and if a significant portion of these liabilities materialize, it could have an adverse effect on our
business, financial condition, and results of operations. For further information, see ‘“Restated Financial
Information — Note 33” on page F — 27 of this Prospectus, and “Outstanding Litigation and Material
Developments —Tax claims against relevant parties” on pages 226, respectively, of this Prospectus.

We depend on the skills and experience of our Promoters, Key Managerial Personnel, Senior Management,
and employees with technical expertise for our business and future growth.

We benefit from the strategic guidance of our Promoters. If their involvement in our business reduces in the future,
we may be unable to implement our plans as anticipated or maintain administrative control as we currently do,
which in turn could adversely affect our business, results of operations, financial condition, and prospects. As our
Promoters are presently engaged in other businesses, any increased focus on such business may divert their
attention from our business. For further information, see ‘Our Promoters and Promoter Group — Interest of our
Promoters’ on page 192 of Prospectus.

Furthermore, our future performance will also depend on the continued service of our Key Managerial Personnel
and Senior Management and persons with technical expertise, and the loss of any such employee and the inability
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to find an adequate replacement may impair our relationship with our customers and our level of technical
expertise, which may adversely affect our business, results of operations, financial condition, and prospects. For
details of our Board, Key Managerial Personnel and Senior Management, see ‘Our Management — Key Managerial
Personnel and Senior Management” on page 185 of this Prospectus.

In addition, our success in expanding our business will also partly depend on our ability to attract, retain, and
motivate mid-to-senior management personnel. The table below sets forth the breakdown of our staff:

. No. of Employees
Sr. No. Particulars (As of August 31, 2024)
1 Executive Director 3
2 Company Secretary 1
3 Chief Financial Officer 1
4 Store and Dispatch 35
5 Production 37
6 Accountant and Office Administration 15
9 QAQC 30
10 Technical service 5
11 Maintenance 10
12 Purchase 4
16 Marketing and Sales 14
Total 155

We cannot assure you that we will be able to retain our staff or find adequate replacements in a timely manner, or
at all. Competition for skilled personnel is intense, and we may need to increase our levels of employee
compensation to attract and retain our staff. Even if we were to issue higher compensation and other benefits,
there is no assurance that these individuals will continue to work for us or that we will successfully attract new
talent.

We may also require significant time to hire and train replacement personnel when skilled personnel terminate
their employment with us. The loss of the services of our staff could adversely affect our business, results of
operations and financial condition. As of the date of this Prospectus, there have been no such occurrences in the
past. However, any such action by any of our customers may adversely impact our business, results of operations,
cash flows and financial condition.

Our Promoters, who are also our directors, and members of our Promoter Group will continue to hold a
significant equity stake in our Company after the Offer and their interests may differ from those of the other
shareholders.

Post this Offer, our Promoters and Promoter Group will collectively own 72.15% of our post-Offer Equity Share
capital. As a result, our Promoters, together with the members of the Promoter Group, will continue to exercise a
significant degree of influence over Company and will be able to control the outcome of any proposal that can be
approved by a majority shareholder vote, including, the election of members to our Board, in accordance with the
Companies Act, 2013 and our Articles of Association. Such a concentration of ownership may also have the effect
of delaying, preventing, or deterring a change in control of our Company. In addition, our Promoters will continue
to have the ability to cause us to take actions that are not in, or may conflict with, our interests or the interests of
some or all of our creditors or other shareholders, and we cannot assure you that such actions will not have an
adverse effect on our future financial performance or the price of our Equity Shares of face value of ¥10.00/- each
fully paid-up.

Conflict of interest may arise out of common business objects shared by our Company and our Promoter
Group.

Some of our Promoter Group Entities are in similar business line as of our Company. As a result, there may
be conflict of interests in allocating business opportunities between us and our Promoter Group Entities. Our
Promoters have not entered into a Non-Compete Agreement with the Company and therefore there is no assurance
that all business activities related shall be undertaken only through or by our Company, due to which the
effects would be visible on the results of our operations and financial condition.
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Our success depends heavily upon our Promoters, Directors and Key Managerial Personnel for their
continuing services, strategic guidance, and financial support. Our success depends heavily upon the
continuing services of Promoters, Directors and Key Managerial Personnel who are the natural person in
control of our Company.

Our Promoters and Directors have a vast experience in the business undertaken by our company. They have
established cordial relations with various customers and suppliers over the past several years, which have
immensely benefitted our Company’s current customer and supplier relations. We believe, our Promoters and
Directors, who have rich experience in this industry, managing customers and handling overall businesses, has
enabled us to experience growth and profitability. We benefit from our relationship with our Promoters, Director
and Key Managerial Personnel and our success depends upon their continuing services. We also depend
significantly on our Directors and Key Managerial Persons for executing our day-to-day activities. The loss of
any of our Promoters, Directors and Key Management Personnel, or failure to retain, recruit suitable or comparable
replacements, could have an adverse effect on us. The loss of service of the Promoters and other senior
management could seriously impair the ability to continue to manage and expand the business efficiently. If we
are unable to retain qualified employees at a reasonable cost, we may be unable to execute our growth strategy.
For further details of our Directors and Key Managerial Personnel, please refer to the Section titled “Our
Management” on page 173 of this Prospectus.

We have not been able to obtain certain records, such as Income Tax Return, Experience Letters of our
Independent Directors, and our Promoters, and have relied on information available in the public domain,
declarations and undertakings furnished by them for details of their profiles included in this Prospectus.

Our Promoters and Independent Directors have been unable to trace copies of documents pertaining to certain of
their Experience Letters and Income Tax Returns. Accordingly, reliance has been placed on information available
in the public domain, declarations, undertakings, and affidavits furnished by them to us, and the Book Running
Lead Manager, to disclose details of their profile in this Prospectus. We and the Book Running Lead Manager
have been unable to independently verify these details prior to inclusion in this Prospectus. Further, there can be
no assurances that they will be able to trace the relevant documents pertaining to their profiles in the future, or at
all.

The Objects of the Offer for which funds are being raised have not been appraised by any bank or financial
institution. The deployment of funds is entirely at the discretion of our management and as per the
details mentioned in the section titled “Objects of the Offer”. Any revision in the estimates may require us to
reschedule our expenditure and may have a bearing on our expected revenues and earnings.

Our funding requirements and the deployment of the proceeds of the Offer are purely based on our management’s
estimates and have not been appraised by any bank or financial institution. Our Company may have to revise such
estimates from time to time and consequently our funding requirements may also change. Our estimates
may exceed the value that would have been determined by third party appraisals and may require us to reschedule
our expenditure which may have a bearing on our expected revenues and earnings. Further, the deployment of
the funds towards the Objects of the Offer is entirely at the discretion of our management. The Board after
consideration and approval by the Audit Committee will disclose the utilisation of Net Proceeds under separate
head in our balance sheet along with relevant details for all sum amounts that have not been utilized. Our Company
will issue a disclosure to the Stock Exchange, on a half-yearly basis, deviations, if any, in the Use of Proceeds of
the Offer from the Objects stated in this Prospectus or by way of an explanatory statement to the notice for a
general meeting.

Any variation in the utilization of the Net Proceeds as disclosed in this Prospectus shall be subject to certain
compliance requirements, including prior Shareholders’ approval. If there are delays or cost overruns in
utilization of Net Proceeds, our business, financial condition, and results of operations may be adversely
affected.

In accordance with Section 27 of the Companies Act, 2013, we cannot undertake any variation in the utilization
of the Net Proceeds as disclosed in this Prospectus without obtaining the shareholders” approval through a special
resolution. In the event of any such circumstances that requires us to undertake variation in the disclosed utilization
of the Net Proceeds, we may not be able to obtain the Shareholders’ approval in a timely manner, or at all. Any
delay or inability in obtaining such Shareholders’ approval may adversely affect our business or operations.
Further, our Promoters or controlling shareholders would be required to provide an exit opportunity to the
shareholders who do not agree with our proposal to modify the objects of the Offer as prescribed in the SEBI
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(ICDR) Regulations. If our shareholders exercise such exit option, our business and financial condition could be
adversely affected. Therefore, we may not be able to undertake variation of objects of the Offer to use any
unutilized proceeds of the Offer, if any, even if such variation is in the interest of our Company, which may restrict
our ability to respond to any change in our business or financial condition and may adversely affect our business
and results of operations. For further details of the proposed objects of the Offer, refer section titled “Objects of
the Offer” on page 94 of this Prospectus.

If there is deterioration in the reputation and market perception of our brands, or if our sales and marketing
efforts are ineffective, it could adversely affect our sales, profitability, and the implementation of our growth
strategy.

Our brand and reputation are among our important assets, and the performance and quality of products are critical
to the success of our business. The success of our products depends on the effectiveness of the product design,
quality of the materials. While there have been no such instances of deterioration in our brand and reputation in
the past, any adverse change in the quality of products rendered by us including due to reasons beyond our control,
or allegations of defects, even when false, at any of our manufacturing facilities could tarnish the image of our
brands, result in negative reviews and feed-back from our customers. For further details, “Our Business” and
“Government and Other Approvals” on pages 129, and 231 of this Prospectus. Any adverse development or
decline in our brand value and reputation may adversely affect our business, results of operations and financial
condition.

We may not be able to detect or prevent fraud or other misconduct committed by our employees or third parties.

Fraud or other misconduct by our employees, such as unauthorized business transactions, bribery may be difficult
to detect or prevent. It could subject us to financial loss while seriously damaging our reputation. While we have
not experienced any material instances of fraud or other misconduct in the past, we cannot assure you that fraud
or other misconduct will not occur in the future. In such event, our ability to effectively attract prospective
stakeholders, obtain financing on favourable terms and conduct other business activities may be impaired.

Industry information included in this Prospectus has been derived from industry report. There can be no
assurance that such third-party statistical, financial, and other industry information is either complete or
accurate.

We have relied on the reports of certain independent third party for purposes of inclusion of such information in
this Prospectus. These reports are subject to various limitations and based upon certain assumptions that are
subjective in nature. We have not independently verified data from such industry reports and other sources.
Although we believe that the data may be considered to be reliable, their accuracy, completeness and underlying
assumptions are not guaranteed, and their dependability cannot be assured. While we have taken reasonable care
in the reproduction of the information, the information has not been prepared or independently verified by us or
any of our respective affiliates or advisors and, therefore, we make no representation or warranty, express or
implied, as to the accuracy or completeness of such facts and statistics. Due to possibly flawed or ineffective
collection methods or discrepancies between published information and market practice and other problems, the
statistics herein may be inaccurate or may not be comparable to statistics produced for other economies and should
not be unduly relied upon. Further, there is no assurance that they are stated or compiled on the same basis or with
the same degree of accuracy as may be the case elsewhere. Statements from third parties that involve estimates
are subject to change, and actual amounts may differ materially from those included in this Prospectus.

Majority of our Directors do not have prior experience of holding a directorship in a company listed on the
Stock Exchanges.

Majority of our Directors do not have any prior experience of holding directorship in a company listed on the
Stock Exchanges. Post listing of the Equity Shares, our Company will be subject to the applicable regulatory
requirements, including the regulations prescribed under SEBI (LODR) Regulations and the Companies Act. We
cannot assure you that we will be able to comply with the applicable regulatory requirements at all times. Any
non-compliance with the regulatory framework, due to lack of experience or otherwise, may subject us to
adverse regulatory actions, and have an impact on the listing price of our Equity Shares.
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This Prospectus contains certain non-GAAP financial measures and certain other selected statistical
information related to our operations and financial performance. These non-GAAP measures and statistical
information may vary from any standard methodology that is applicable across the manufacturing industry,
and therefore may not be comparable with financial or statistical information of similar nomenclature
computed and presented by other manufacturing companies.

Certain non-GAAP financial measures and certain other statistical information relating to our operations and
financial performance have been included in this Prospectus. We compute and disclose such non-GAAP financial
measures and such other statistical information relating to our operations and financial performance as we consider
such information to be useful measures of our business and financial performance, and because such measures are
frequently used by securities analysts, investors and others to evaluate the operational performance of
manufacturing companies, many of which provide such non-GAAP financial measures and other statistical and
operational information when reporting their financial results. These non-GAAP financial measures and other
statistical and other information relating to our operations and financial performance may not be comparable to
financial measures and statistical information of similar nomenclature that may be computed and presented by
other manufacturing companies.

External Risk Factors

Natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other
events could adversely affect our business.

Natural disasters (such as typhoons, flooding, and/or earthquakes), epidemics, pandemics such as COVID-19, and
man-made disasters, including acts of war, terrorist attacks, and other events, many of which are beyond our
control, may lead to economic instability, including in India or globally, which may in turn adversely affect our
business, financial condition, and results of operations. Developments in the ongoing conflict between Russia and
Ukraine and the Israel and Palestine has resulted in and may continue to result in a period of sustained instability
across global financial markets, induce volatility in commodity prices, adversely impact availability of natural
gas, increase in supply chain, logistics times and costs, increase borrowing costs, cause outflow of capital from
emerging markets and may lead to overall slowdown in economic activity in India. Our operations may be
adversely affected by fires, natural disasters, and/or severe weather, which can result in damage to our property
or inventory and generally reduce our productivity, and may require us to evacuate personnel and suspend
operations. Any terrorist attacks or civil unrest as well as other adverse social, economic, and political events in
India could have a negative effect on us. Such incidents could also create a greater perception that investment in
Indian companies involves a higher degree of risk and could have an adverse effect on our business and the price
of the Equity Shares of face value of 10.00/- each fully paid-up. A number of countries in Asia, including India,
as well as countries in other parts of the world, are susceptible to contagious diseases and, for example, have had
confirmed cases of diseases such as the highly pathogenic H7N9, H5N1, and H1N1 strains of influenza in birds
and swine and more recently, the SARS-CoV-2 virus and the monkeypox virus. Another outbreak of the COVID-
19 pandemic or future outbreaks of SARS-CoV-2 virus or a similar contagious disease could adversely affect the
global economy and economic activity in the region.

Political, economic, or other factors including but not limited to any changes in laws, rules and regulations
and legal uncertainties that are beyond our control may have an adverse impact on our business, results of
operations, financial condition, and cash flows.

External risks may have an adverse impact on our business, results of operations, financial condition, and cash
flows, should any of them materialize. For instance, (i) an increase in interest rates may adversely impact our
access to capital and increase our borrowing costs; (ii) a sustained period of high inflation may increase our
employee costs and decrease demand for our products and services, which may have an adverse effect on our
profitability and competitive advantage; (iii) a downgrade of India’s sovereign rating by international credit rating
agencies may adversely impact our access to capital and increase our borrowing costs; (iv) a change in tariff and
non-tariff barriers in countries where we import raw materials and export our products may affect our financial
condition; (v) a decline in India’s foreign exchange reserves may affect liquidity and interest rates in the Indian
economy as well as the valuation of the Indian Rupee; (vi) political instability, resulting from a change in
government or in economic and Fiscal policies, may adversely affect economic conditions in India; (vii) the
occurrence of natural or man-made disaster or epidemic or pandemic such as Covid-19 may adversely affect
economic conditions in India; and (viii) civil unrest, acts of violence, terrorist attacks, regional conflicts or
situations of war may adversely affect the financial markets, which may impact our business and financial
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condition. For example, in February 2022, Russia commenced military operations in Ukraine, and the conflict is
currently on-going as of the date of this Prospectus.

Lastly, changing laws, rules and regulations and legal uncertainties, including adverse application of corporate
and tax laws, which may adversely affect our business, results of operations, financial condition, and prospects.
For instance, the Government of India has announced the union budget for the Financial Year ending 2023,
pursuant to which the Finance Bill, 2022, has introduced various amendments. The Finance Bill has received
assent from the President of India on March 30, 2021, and has been enacted as the Finance Act, 2022. We have
not fully determined the impact of these recent and proposed laws and regulations on our business. As such, there
is no certainty on the impact that the Finance Act, 2022 may have on our business and operations or on the industry
in which we operate.

A slowdown in economic growth in other countries and jurisdictions, such as Europe, China, and the United
States, could cause our business to suffer.

The Indian financial markets and economy are influenced by market and economic conditions in other countries,
including conditions in the United States, Europe, and certain emerging economies in Asia. Any worldwide
financial instability may cause increased volatility in the Indian financial markets and, directly or indirectly,
adversely affect the Indian economy and us. Furthermore, concerns relating to trade wars between large economies
such as the United States of America and China may lead to increased risk aversion and volatility in global capital
markets and consequently have an impact on the Indian economy. Following the United Kingdom’s exit from the
European Union (“Brexit”), there still remains significant uncertainty around the impact of Brexit on the general
economic conditions in the United Kingdom and the European Union and any consequential impact on global
financial markets.

In addition, China is one of India’s major trading partners and there are rising concerns of a possible slowdown in
the Chinese economy as well as a strained relationship with India, which could have an adverse impact on the
trade relations between the two countries, affecting economic stability in India which may have an adverse effect
on our business.

Changes in trade policies may affect us.

Any change in policies by the countries, in terms of tariff and non-tariff barriers, from which our suppliers import
their raw materials, components and/or countries to which we export our products, may have an adverse effect on
our profitability.

Our ability to pay dividends in the future will depend on our future earnings, cash flows, working capital
requirements, capital expenditures, financial condition, and restrictive covenants of our financing
arrangements.

Our Company did not declare any dividend for the Financial Year ended March 31,2023, 2022 and 2021. Any
dividends to be declared and paid in the future are required to be recommended by our Company’s Board of
Directors and approved by our Shareholders, at their discretion, subject to the provisions of the Articles of
Association and applicable law, including the Companies Act, 2013, as amended.

For further information, see ‘Dividend Policy’ on page 197 of this Prospectus, the amount of our future dividend
payments, if any, will depend on our future earnings, cash flows, financial condition, working capital
requirements, capital expenditures, restrictive covenants of our financing arrangements, applicable Indian legal
restrictions and other factors. We cannot assure you that we will generate sufficient revenues to cover our operating
expenses and, as such, pay dividends to our Company’s shareholders consistent with our past practices, or at all.
We may decide to retain all of our future earnings to finance the development and expansion of our business and,
therefore, may not declare dividends on our Equity Shares of face value of X10.00/- each fully paid-up.
Additionally, our ability to pay dividends may also be restricted by the terms of financing arrangements that we
may enter into. Dividends distributed by us will attract dividend distribution tax at rates applicable from time to
time. As a result, we may not declare dividends in the foreseeable future. Accordingly, realization of a gain on
Shareholders’ investments will depend on the appreciation of the price of the Equity Shares of face value of
%10.00/- each fully paid-up. There is no guarantee that our Equity Shares of face value of 310.00/- each fully paid-
up will appreciate in value.
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There is no monitoring agency appointed by Our Company to monitor the utilization of the Offer proceeds.

As per SEBI (ICDR) Regulations, , appointment of monitoring agency is required only for Offer Size above
%10,000.00 Lakhs. Hence, we have not appointed any monitoring agency to monitor the utilization of Offer
proceeds. However, the audit committee of our Board will monitor the utilization of Offer proceeds in terms of
SEBI (LODR) Regulations. Further, our Company shall inform about material deviations in the utilization of Offer
proceeds to the Stock Exchange and shall also simultaneously make the material deviations / adverse comments
of the audit committee public.

The average cost of acquisition of Equity Shares of face value of ¥10.00/- each fully paid-up by our Promoters
could be lower than the Offer Price.

Our Promoter’s average cost of acquisition of Equity Shares of face value of 310.00/- each fully paid-up in our
Company may be lower than the Offer Price may be decided by the Company acting through the IPO Committee,
in consultation with the Book Running Lead Manager. For further details regarding average cost of acquisition of
Equity Shares of face value of 210.00/- each fully paid-up by our Promoter in our Company and built-up of Equity
Shares of face value of 210.00/- each fully paid-up by our Promoter in our Company, please refer to “Capital
Structure” on page 79 of this Prospectus.

The Offer Price of the Equity Shares of face value of Z10.00/- each fully paid-up may not be indicative of the
market price of the Equity Shares of face value of Z10.00/- each fully paid-up after the Offer.

The Offer Price of the Equity Shares of face value of 10.00/- each fully paid-up will be determined by our
Company, in consultation with the Book Running Lead Manager, and through the Book Building Process. This
price will be based on numerous factors, as described under “Basis for Offer Price” on page 111 of this Prospectus
and may not be indicative of the market price for the Equity Shares of face value of 10.00/- each fully paid-up
after the Offer. The market price of Equity Shares of face value of 310.00/- each fully paid-up may be influenced
by many factors, some of which are beyond our control, including:

the failure of security analysts to cover the Equity Shares of face value of ¥10.00/- each fully paid-up after this
Offer, or changes in the estimates of our performance by analysts;

the activities of competitors and business partners;

future sales of the Equity Shares of face value of 210.00/- each fully paid-up by our Company or our shareholders;
investor perception of us and the industry in which we operate;

our quarterly or annual earnings or those of our competitors;

developments affecting Fiscal, industrial, or environmental regulations;

results of operations that vary from the expectations of securities analysts and investors;

fluctuations in stock market prices and volume;

the public’s reaction to our press releases and adverse media reports; and

general economic and stock market conditions.

The market price of the Equity Shares of face value of *10.00/- each fully paid-up could be subject to significant

fluctuations after the Offer, and may decline below the Offer Price. We cannot assure you that you will be able to
resell your Equity Shares of face value of ¥10.00/- each fully paid-up at or above the Offer Price.
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QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Application (in terms of
quantity of Equity Shares of face value of ¥10.00/- each fully paid-up) at any stage after submitting an
Application, and Retail Individual Investors are not permitted to withdraw their Bids after Bid/Offer Closing
Date.

Pursuant to the SEBI (ICDR) Regulations, QIBs and Non-Institutional Investors are required to pay the
Application Amount on submission of the Application and are not permitted to withdraw their Application (in
terms of quantity of Equity Shares of face value of ¥10.00/- each fully paid-up) at any stage after submitting an
Application. Similarly, Retail Individual Investors can revise or withdraw their Application at any time during the
Offer Period and until the Offer Closing Date, but not thereafter. Therefore, QIBs and Non-Institutional Investors
will not be able to withdraw or lower their Application following adverse developments in international or national
monetary policy, financial, political or economic conditions, our business, results of operations or otherwise at
any stage after the submission of their Bids.

The Equity Shares of face value of ¥10.00/- each fully paid-up have never been publicly traded and after the
Offer, the Equity Shares of face value of ¥10.00/- each fully paid-up may experience price and volume
fluctuations and an active trading market for the Equity Shares of face value of Z10.00/- each fully paid-up
may not develop, which may mean you may be unable to resell your Equity Shares of face value of ¥10.00/-
each fully paid-up at or above the Offer Price, or at all.

There has been no public market for the Equity Shares of face value of 10.00/- each fully paid-up of our Company
prior to this Offer and an active trading market for the Equity Shares of face value of *10.00/- each fully paid-up
may not develop or be sustained after this Offer. Listing and quotation does not guarantee that a market for the
Equity Shares of face value of X10.00/- each fully paid-up will develop, or if developed, the liquidity of such
market for the Equity Shares of face value of X10.00/- each fully paid-up. Furthermore, the price at which the
Equity Shares of face value of ¥10.00/- each fully paid-up are initially traded may not correspond to the prices at
which the Equity Shares of face value of X10.00/- each fully paid-up will trade in the market subsequent to this
Offer.

The Offer Price of the Equity Shares of face value of ¥10.00/- each is proposed to be determined by the Company
in consultation with the Book Running Lead Manager and may not be indicative of the market price of the Equity
Shares of face value of ¥10.00/- each at the time of commencement of trading of the Equity Shares of face value
of 210.00/- each or at any time thereafter. The market price of the Equity Shares of face value of 210.00/- each
may fluctuate after this Offer as a result of several factors, including volatility in the Indian and global securities
markets, the results of our operations, the performance of our competitors, developments in the automotive
industry and changing perceptions in the market about investments in general and our Company including adverse
media reports on us or changes in the estimates of our performance or recommendations by financial analysts.

There has been significant volatility in the Indian stock markets in the recent past, and our Equity Share price
could fluctuate significantly because of market volatility. A decrease in the market price of our Equity Shares of
face value of ¥10.00/- each could mean that you may be unable to resell your Equity Shares of face value of
%10.00/- each at or above the Offer Price, or at all.

Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares of face
value of ¥10.00/- each.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares
held as investments in an Indian company are generally taxable in India. Any capital gain realized on
the sale of listed equity shares on a Stock Exchange held for more than 12 months immediately preceding
the date of transfer will be subject to long term capital gains in India at the specified rates depending on
certain factors, such as whether the sale is undertaken on or off the Stock Exchanges, the quantum of gains and
any available treaty relief. Accordingly, you may be subject to payment of long-term capital gains tax in India, in
addition to payment of Securities Transaction Tax, on the sale of any Equity Shares held for more than 12 months
immediately preceding the date of transfer. Securities Transaction Tax will be levied on and collected by a
domestic stock exchange on which the Equity Shares are sold.

Further, any capital gains realized on the sale of listed equity shares held for a period of 12 months or less
immediately preceding the date of transfer will be subject to short term capital gains tax in India. Further,
withholding tax may be applicable on sale of shares by Non-Resident / FIl under section 115E and 115AD.No
dividend distribution tax is required to be paid in respect of dividends declared, distributed or paid by a domestic
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company after March 31, 2020 and, accordingly, such dividends would not be exempt in the hands of the
Shareholders both for residents as well as non-residents. Our Company may or may not grant the benefit of a tax
treaty (where applicable) to a non-resident Shareholder for the purposes of deducting tax at source pursuant to any
corporate action, including dividends.

Similarly, any business income realized from the transfer of Equity Shares held as trading assets is
taxable at the applicable tax rates subject to any treaty relief, if applicable, to a non-resident seller.
Additionally, in terms of the Finance Act, 2018, which has been notified on March 29, 2018, with effect from
April 1, 2018, the tax payable by an assesse on the capital gains arising from transfer of long-term capital asset
(introduced as section 112A of the Income Tax Act, 1961) shall be calculated on such long-term capital gains at
the rate of 10.00%, where the long-term capital gains exceed X1.00 Lakh, subject to certain exceptions in case
of a resident individuals and HUF.

The Finance Act, 2022, among others, requires the taxpayers to explain sources of cash credits, extended
the anti-tax avoidance provision to bonus stripping of securities and repeals the 15.00% concessional rate
on foreign dividends. Further, the Government of India has recently announced the Union Budget for the Financial
Year 2025 (‘Budget’) and further notified the Finance Bill, 2024. Pursuant to the Budget, the Finance Bill, 2024,
inter alia, proposes to amend the capital gains tax rates with effect from the date of announcement of the Budget.
However, the Finance Bill, 2024 has not yet been enacted into law. Unfavourable changes in or interpretations
of existing, or the promulgation of new, laws, rules and regulations including foreign investment and
stamp duty laws governing our business and operations could result in us being deemed to be in contravention
of such laws and may require us to apply for additional approvals.

Any future issuance of Equity Shares of face value of Z10.00/- each or convertible securities or other equity
linked instruments by us may dilute your shareholding, and significant sales of Equity Shares of face value of
Z10.00/- each by our Promoters or major Shareholders, may adversely affect the trading price of the Equity
Shares of face value of 10.00/- each.

Any future equity issuances by us, including a primary issuing or convertible securities or other equity linked
instruments, may lead to the dilution of investors’ shareholdings in our Company and may adversely affect the
trading price of the Equity Shares of face value of ¥10.00/- each, which may lead to other adverse consequences
for us including difficulty in raising debt-financing. In addition, any perception by investors that such issuances
or sales might occur may also affect the trading price of our Equity Shares of face value of 210.00/- each.
Additionally, the disposal, pledge, or encumbrance of the Equity Shares of face value of 310.00/- each by any of
our Promoters or the perception that such transactions may occur, may affect the trading price of the Equity Shares
of face value of *10.00/- each. There can be no assurance that we will not issue further Equity Shares or that our
Promoters will not dispose of further Equity Shares after the completion of the Offer (subject to compliance with
the lock-in provisions under the SEBI (ICDR) Regulations) or pledge or encumber their Equity Shares.

You will not be able to sell any of the Equity Shares you purchase in the Offer on the Stock Exchanges until
the Offer receives the appropriate trading approvals.

The Equity Shares will be listed on NSE Emerge platform. Pursuant to Indian regulations, certain actions must be
completed before the Equity Shares can be listed and trading in the Equity Shares may commence. The Allotment
of Equity Shares in this Offer and the credit of such Equity Shares to the applicant’s demat account with depository
participant and listing is expected to commence within the period as may be prescribed under applicable law. Any
failure or delay in obtaining the approval or otherwise any delay in commencing trading in the Equity Shares
would restrict investors’ ability to dispose their Equity Shares. We cannot assure that the Equity Shares will be
credited to investors’ demat accounts, or that trading in the Equity Shares will commence, within the time periods
prescribed under law.

The requirements of being a listed company may strain our resources.

The requirements of being a listed company may strain our resources. We are not a listed company and have not,
historically, been subjected to the increased scrutiny of our affairs by shareholders, regulators and the public at
large that is associated with being a listed company. As a listed company, we will incur significant legal,
accounting, corporate governance, and other expenses that we did not incur as an unlisted company. We will be
subject to the SEBI (LODR) Regulations which will require us to file audited annual and unaudited half-yearly
reports with respect to our business and financial condition. If we experience any delays, we may fail to satisfy
our reporting obligations and/or we may not be able to readily determine and accordingly report any changes in
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our results of operations as promptly as other listed companies. In order to maintain and improve the effectiveness
of our disclosure controls and procedures and internal control over financial reporting, significant resources and
management attention will be required. In addition, we may need to hire additional legal and accounting staff with
appropriate experience and technical accounting knowledge, but we cannot assure you that we will be able to do
so in a timely and efficient manner.

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

Under the exchange control regulations currently in force in India, transfers of shares between non-residents and
residents are freely permitted (subject to certain restrictions) if they comply with the pricing guidelines and
reporting requirements specified by the RBI. If the transfer of shares is not in compliance with such requirements
or falls under any of the exceptions specified by the RBI, then the approval of the RBI will be required.
Additionally, shareholders who seek to convert the Indian Rupee proceeds from a sale of shares in India into
foreign currency and repatriate that foreign currency from India will require a no objection/tax clearance certificate
from the Indian income tax authority. We cannot assure investors that any required approval from the RBI or any
other Indian government agency can be obtained on any particular terms, or at all.

Furthermore, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and
the Foreign Exchange Management (Non-debt Instruments) Amendment Rules, 2020 which came into effect from
April 22, 2020, any investment, subscription, purchase or sale of equity instruments by entities of a country which
shares a land border with India or where the beneficial owner of an investment into India is situated in or is a
citizen of any such country, will require prior approval of the Gol, as prescribed in the Consolidated FDI Policy
and the FEMA Rules. These investment restrictions shall also apply to subscribers of offshore derivative
instruments. We cannot assure you that any required approval from the RBI or any other governmental agency
can be obtained on any particular term or at all.

For further information, see “Restrictions on Foreign Ownership of Indian Securities” on page 296 of this
Prospectus.

Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under Indian law
and could thereby suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India is required to issue holders
of its Equity Shares pre-emptive rights to subscribe and pay for a proportionate humber of Equity Shares to
maintain their existing ownership percentages prior to the issuance of any new equity shares, unless the pre-
emptive rights have been waived by the adoption of a special resolution by holders of three-fourths of the Equity
Shares who have voted on such resolution. However, if the laws of the jurisdiction that you are in does not permit
the exercise of such pre-emptive rights without us filing an issuing document or registration statement with the
applicable authority in such jurisdiction, you will be unable to exercise such pre-emptive rights unless we make
such a filing. We may elect not to file a registration statement in relation to pre-emptive rights otherwise available
by Indian law to you. To the extent that you are unable to exercise pre-emptive rights granted in respect of the
Equity Shares, you may suffer future dilution of your ownership position and your proportional interests in us
would be reduced.

(The remainder of this page is intentionally left blank)
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SECTION IV — INTRODUCTION

THE OFFER

PRESENT OFFER IN TERMS OF THIS PROSPECTUS

Equity Shares Offered through
Public Offer®®@

54,82,000 Equity Shares of face value of 210.00/- each fully paid-up
aggregating to %3,234.38* Lakhs.

The Offer Consists of :

Fresh Issue 48,02,000 Equity Shares of face value of 210.00/- each fully paid-up
aggregating to ¥2,833.18* Lakhs

Offer for Sale® 6,80,000 Equity Shares of face value of 210.00/- each fully paid-up
aggregating to ¥401.20* Lakhs

Out of which:

Offer Reserved for the Market
Maker

2,76,000 Equity Shares of face value of 10.00/- each fully paid-up
aggregating to 2162.84* Lakhs

Net Offer to the Public

52,06,000 Equity Shares of face value of 10.00/- each fully paid-up
aggregating to 3,071.54* Lakhs

Out of which*

A. QIB Portion® ®

Not more than 26,00,000 Equity Shares of face value of ¥10.00/- each
fully paid-up aggregating up to X1,534.00* Lakhs

Of which

(i) Anchor Investor Portion

15,60,000 Equity Shares of face value of X10.00/- each fully paid-up
aggregating up to ¥920.40 Lakhs

(if) Net QIB Portion (assuming
Anchor Investor Portion is fully
subscribed)

10,40,000 Equity Shares of face value of 10.00/- each fully paid-up
aggregating up to X613.60* Lakhs

Of which

(@) Available for allocation to
Mutual Funds only (5% of the
Net QIB Portion)

Up to 52,000 Equity Shares of face value of 310.00/- each fully paid-up
aggregating up to 230.68 Lakhs

(b) Balance of QIB Portion for all
QIBs excluding Mutual Funds

Up to 9,88,000 Equity Shares of face value of ¥10.00/- each fully paid-
up aggregating up to 3582.92* Lakhs

B. Non-Institutional Portion

Not less than 7,82,000 Equity Shares of face value of 310.00/- each fully|
paid-up aggregating up to ¥461.38* Lakhs

C. Retail Portion

Not less than 18,24,000 Equity Shares of face value of X10.00/- each
fully paid-up aggregating up to 21,076.16* Lakhs

Pre and Post — Offer Equity Shares

Equity Shares outstanding prior to
the Offer

1,48,80,000 Equity Shares of face value of 10.00/- each fully paid-up

Equity Shares outstanding after
the Offer

1,96,82,000* Equity Shares of face value of ¥10.00/- each fully paid-up

Use of Net Proceeds by our
Company

Please see the section titled “Objects of the Offer” on page 94 of this
Prospectus.

* Subject to finalisation of the Basis of Allotment.

Notes:

The Offer is made in terms of Chapter IX of the SEBI (ICDR) Regulations. This Offer is made by our company
in terms of Regulation of 229 (2) of SEBI (ICDR) Regulations read with Rule 19(2)(b)(i) of SCRR wherein
not less than 25% of the post — offer paid up equity share capital of our company are being offered to the public

for subscription.

The Offer has been authorized by the Board of Directors vide a resolution passed at its meeting held on Friday,
December 01, 2023, and by the Shareholder of our Company, vide a special resolution passed pursuant to
Section 62(1)(c) of the Companies Act, 2013 at the Extra Ordinary General Meeting held on Wednesday,

December 06, 2023.
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In the event of over-subscription, allotment has been made on a proportionate basis, subject to valid Bids
received at or above the Offer Price. Allocation to investors in all categories, except the Retail Portion, shall
be made on a proportionate basis subject to valid bids received at or above the Offer Price. The allocation to
each Retail Individual Investor shall not be less than the minimum Bid Lot, and subject to availability of Equity
Shares in the Retail Portion, the remaining available Equity Shares, if any, shall be allocated on a proportionate
basis.

The SEBI (ICDR) Regulations permit the offer of securities to the public through the Book Building Process,
which states that, not less than 15% of the Net Offer shall be available for allocation on a proportionate basis
to Non-Institutional Bidders and not less than 35% of the Net Offer shall be available for allocation on a
proportionate basis to Retail Individual Bidders and not more than 50% of the Net Offer shall be allotted on a
proportionate basis to QIBs, subject to valid Bids being received at or above the Offer Price. Accordingly, we
have allocated the Net Offer i.e. not more than 50% of the Net Offer to QIB and not less than 35% of the Net
Offer shall be available for allocation to Retail Individual Investors and not less than 15% of the Net Offer
shall be available for allocation to Non-institutional bidders.

Subject to valid Bids being received at or above the Offer Price, undersubscription, if any, in any category,
except in the QIB Portion, would be allowed to be met with spill-over from any other category or combination
of categories of Bidders at the discretion of our Company in consultation with the Book Running Lead Manager
and the Designated Stock Exchange, subject to applicable laws.

Our Company and Promoter Selling Shareholders, in consultation with the Book Running Lead Manager,
allocated up to 50% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the
SEBI (ICDR) Regulations. One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds,
subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price. In the event of under-subscription in the Anchor Investor Portion, the remaining Equity Shares of face
value of ¥10.00/- each shall be added to the QIB Portion. Further, 5% of the Net QIB Portion was available for
allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion was available
for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual
Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from
Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares of face value of ¥10.00/- each
of face value of 10.00/- each available for allotment in the Mutual Fund Portion will be added to the Net QIB
Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their
Bids. For further details, please refer section titled “Offer Procedure” beginning on page 263 of this
Prospectus.

The Equity Shares being offered by the Promoter Selling Shareholders are eligible for being offered for sale
as part of the Offer in terms of the SEBI (ICDR) Regulations. For details of authorizations received for the
Offer, see “Other Regulatory and Statutory Disclosures” on page 235 of this Prospectus.

For details, including grounds for rejection of Bids, refer to “Offer Structure” and “Offer Procedure”
on page 259 and 263, respectively. For details of the terms of the Offer, see “Terms of the Offer” on page 250
of this Prospectus.

(The remainder of this page is intentionally left blank)
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SUMMARY OF RESTATED FINANCIAL STATEMENTS

The following tables set forth summary financial information derived from Restated Financial Statements for the
period ending on March 31, 2024.These financial statements have been prepared in accordance with the Indian
GAAP, the Companies Act and the SEBI (ICDR) Regulations.

The summary financial information presented below should be read in conjunction with the sections and notes
mentioned therein entitled under ‘Management's Discussion and Analysis of Financial Conditions and Results of
Operations’ and ‘Restated Financial Statement’ beginning on page 204, and 198 respectively of this Prospectus.

Restated Summary Statement of Assets and Liabilities
(2 in Lakhs)
Particulars For the Financial Year ended March 31
2024 | 2023 | 2022
ASSETS
Non-current assets
Property, Plant and Equipment and Intangible assets %914.55 %1,088.26 %1,207.06
Property, Plant and Equipment 38.64 %2.33 %1.20
Intangible assets %4.19 %0.00 %35.59
Capital work in progress 388.84 260.46 %41.51
Deferred Tax Assets 20.09 20.09 20.09
Non-current investments %157.63 387.23 %70.83
Long Term Loans and Advances 324.80 %31.75 %102.44
Other non-current assets 31,198.73 21,270.12 31,458.72
Total non-current assets 3914.55 %1,088.26 %1,207.06
Current assets
Current Investments %5.00 %5.00 %5.00
Inventories %3,854.21 32,942.21 %1,758.07
Trade receivables %1,634.77 %1,720.76 %1,265.32
Cash and Cash Equivalents 330.78 %106.39 %132.90
Short Term Loans and Advances %1,443.26 Z1,164.53 3771.35
Other current assets 212.42 314.85 359.12
Total current assets 6,980.44 %5,953.75 %3,991.76
Total Assets 38,179.18 37,223.87 35,450.48
EQUITY AND LIABILITIES
Equity
Share Capital 31,488.00 Z1.00 Z1.00
Other equity %803.49 %1,565.14 %1,969.49
Total 32,291.49 %1,566.14 %1,970.49
Liabilities
Non-current liabilities
Financial liabilities
(i) Long-term borrowings
Provisions 325.47 %70.66 %176.99
Deferred tax liability (net) 356.83 342.83 331.87
Total non-current liabilities 382.30 %113.49 3208.87
Current liabilities
Financial liabilities
(i) Short-term borrowings 32,467.35 21,956.99 3999.93
(ii) Trade payables 32,762.73 33,216.12 31,766.32
(iii) Other Financial Liabilities
Other current liabilities 3232.94 3345.07 3427.80
Short-term provisions 3342.36 326.06 377.07
Total current liabilities 35,805.38 35,544.25 33,271.12
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Restated Summary Statement of Profit and Losses

(X in Lakhs)
Particulars For the Financial Year ended March 31
2024 2023 2022
Revenue from operations Z11,275.65 %11,035.77 Z8,758.25
Other Income 387.97 3188.33 348491
Total Income (1+11) %11,363.62 311,224.10 39,243.16
Expenses:
Cost of Materials consumed 37,405.17 28,367.18 26,093.05
Change in Inventories of Finished Goods,
Work-in-Progress and Stock-in-Trade 50215 -1790.70 357
Employee benefits expense 3727.82 2629.09 3529.77
Finance costs 3203.25 3143.25 %130.35
Depreciation and amortization expense 3202.34 3261.47 3304.28
Other expenses 32,321.26 32,255.72 21,798.88
Total expenses (1V) 10,357.69 10,866.01 38,859.91
Profit/ (Loss) before Tax (111-1V) %1,005.93 %358.09 3383.26
Tax expense: 2308.95 291.70 %101.70
Current tax 29.50 %0.00
Prior year tax adjustments -328.38 -X18.95 -331.88
Deferred tax (benefit) 3280.57 382.25 269.82
Profit/ (Loss) for the year (V-VI) 3725.36 3275.84 3313.44
Other comprehensive income
Ilgig\s that will not be reclassified to profit or 20.00 20.00 20.00
Remeasurements of the defined benefit 20.00 20.00 20.00
plans (net of taxes)
Total comprehensive (loss)/income for the
year (V11 + VI11) ¥725.36 3275.84 3313.44
Earnings Per Share
Nominal value per share Rs. 10
Basic and Diluted 3487 32,758.40 33,134.37
Restated Summary Statement of Cash Flows
(R in Lakhs)
Particulars For the Financial Year ended March 31
2024 | 2023 | 2022
CASH FLOW FROM OPERATING ACTIVITIES:
Net Profit Before Tax Z1,005.93 %358.09 3383.26
Adjustments for:
Depreciation 3202.34 3261.47 3304.28
Loss/(gain) on Fixed Assets scrapped/ sold 20.00 20.00 (%424.37)
Loss/(gain) on redemption of Investments/ Mutual Funds 20.00 20.00 20.00
Interest income 210.60 (%6.48) (X7.59)
Interest expense 2203.25 2143.46 3130.92
VAT Refund and Misc. Income (62.35) 20.00 20.00
Provision for doubtful Debts (R6.91) (8.81) (R14.25)
Provision for Doubtful Vendor Advances %0.00 20.00 %0.00
Bad Debts Written Off 20.56 38.95 337.45
Unrealised foreign exchange (gain)/Loss (R14.46) (6.78) (R27.10)
Operating (loss) before Working Capital changes %1,338.96 3749.89 3382.59
Adjustments for :
(Increase) / Decrease in trade receivables %85.99 (R434.53) (%400.53)
(Increase) / Decrease in loans and advances (X373.82) (X391.37) (X178.84)
(Increase) / Decrease in Other current assets 3242 (R44.71) 342.72
(Increase)/Decrease in Other non-current assets 26.95 %70.69 349.99
(Increase) / Decrease in Inventories (%912.00) (X1,184.14) (R61.06)
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Restated Summary Statement of Cash Flows

(R in Lakhs)
Particulars For the Financial Year ended March 31
2024 2023 2022
Increase / (Decrease) in trade payables (%453.39) %1,416.53 3414.73
Increase / (Decrease) in other current liabilities and provisions 2198.17 (67.97) 3261.59
(31,445.69) (3635.49) 3128.60
Cash generated from / (used in) operations: (106.72) 3114.39 3511.19
Taxes (Paid) / Refund (Z145.00) (2155.22) (2110.00)
Net cash from / (used in) operating activities (X251.72) (340.82) %401.19
Cash flow from Investing Activities
Purchase of Property, Plant and Equipment (%34.93) (X108.21) (X218.60)
Receipts on Sale of Property, Plant and Equipment 20.00 20.00 %471.25
Investment in Fixed Deposits with Banks %0.00 20.00 %0.00
Sale of Investments %0.00 20.00 %0.00
Interest received %10.60 216.34 %1.34
Net cash from / (used in) investing activities (X24.33) (X91.87) 3254.00
Cash Flow From Financing Activities
Interest paid (2203.25) (2143.46) (2130.92)
Proceeds/ (repayments) from Borrowings 3465.17 %170.53 (R411.67)
Net cash from / (used in) financing activities 261.92 27.07 (X542.58)
Net Increase/ (Decrease) In Cash and Cash Equivalents R14.13) (X105.62) 2112.60
Cash And Cash Equivalents As At The Beginning Of The
Year %15.00 %120.62 38.02
Cash and cash equivalents as at the end of year %0.88 %15.00 %120.62
(Z14.13) (2105.62) 2112.60
Note:
Components of cash and cash equivalents (Refer Note 18)
Cash and cheques on hand 20.19 20.86 %1.40
With Banks - On Current Account 20.69 %14.15 %119.22
Fx Gain / (Loss) on Cash revaluation 20.00 20.00 20.00
Cash and Cash Equivalents considered for Cash flow %0.88 %15.00 %120.62
NOTE

The above statement should be read with the Statement of Notes to the Restated Standalone Financial Information
of the Company in Annexure 1, 2 and 4. The Cash Flow Statement has been prepared under Indirect Method as
set out in Accounting Standard 3, 'Cash Flow Statements' notified under Section 133 of the Companies Act, 2013.

(The remainder of this page is intentionally left blank)
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GENERAL INFORMATION

Our Company, Paramount Speciality Forgings Limited was originally established as a partnership firm in the
name and style of ‘Paramount Forge’ under the Partnership Act, 1932 with the Registrar of Firms, Mumbai on
01%t November, 1994 as amended through partnership deed dated July 07, 1995, and April 01, 2000. Subsequently,
our firm was converted from a Partnership Firm to a Limited Liability Partnership (LLP) and consequently the
name of our firm was changed to ‘Paramount Speciality Forgings LLP’, and a fresh certificate of incorporation
dated 27th June, 2019 was issued to our LLP by the RoC. The constitution of our LLP was further changed from
a LLP to a Public Limited Company and consequently the name of our LLP was changed to ‘Paramount Speciality
Forgings Limited’, and a fresh certificate of incorporation dated 05th May, 2023 was issued to our Company by

the RoC.

The corporate identification number of our Company is U15494TG2019PLC130131.

Registered Office of our Company

Paramount Speciality Forgings Limited
3, 1, Guru Himmat Building, Dr. Mascarenhas Road Anjirwadi, Mazgaon, Mumbai - 400010, Maharashtra,

India.

Registration Number: 402307
Telephone: 91-22-2373 2656

E-mail: compliance@paramountforge.org
Investor Grievance I1D: compliance@paramountforge.org
Website: www.paramountforge.com
CIN: U24109MH2023PLC402307

Corporate Office of our Company

As on date of this Prospectus, our Company does not have a corporate office.

Registrar of Companies

Our Company is registered with the Registrar of Companies, Mumbai, Maharashtra situated at the following

address:

Registrar of Companies, Mumbai
100, Everest, Marine Drive,
Mumbai-400002, Maharashtra, India.

Board of Directors of our Company

Set forth below are the details of our Board of Directors as on the date of this Prospectus:

Name Designation DIN Address
Aliasgar Roshan Managing 102, Sweet Home Apartments, Pl_ot—147, 10th Rc_)ad,
Hararwala Director 00334957 | Near Madhu Park, thr Delivery, Mumbai —
400052, Maharashtra, India
Mohammed Salim . 73, Faridoon Court,S. B Singh Road, Opp. 4th Pasta
Hararwala Director 00335357 Lane, Mumbai - 400005, Maharashtra, India
Aliasgar Abdulla Chairman and 1601, Jupiter Tower, 21, Neshit Road, Near Saletax
. . 00335869 | Office, Mazgaon, Mumbai — 400010, Maharashtra,
Bhagat Executive Director India
Kurian Pallathuseril Independent Room No. 602 A 6" Floor, Manavsthql Il, Goregaon
Chand Direct 00855226 | (East), Mumbai, Maharashtra, India - 400063,
y irector :
Maharashtra, India
Apurva Pradeep Independent 06608172 S-8/9 Rajanigandha Apartment Modikhana, Solapur
Joshi Director - 413001, Maharashtra, India
_ B Independent 301, Luxus Tower,.Srd Floor, Plot No. 9, Sector 18,
Nimesh Mukerji Director 07705885 | Kharghar, Dist. Raigad — 410210, Maharashtra,

India
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For detailed profile of our Directors, please refer to the section titled “Our Management” on page 173 of the
Prospectus.

Chief Financial Officer

Farkhanda Abdulrazak Pagarkar, is the Chief Financial Officer of our Company, the contact details are set
forth hereunder.

3, 1, Guru Himmat Building, Dr. Mascarenhas Road Anjirwadi, Mazgaon, Mumbai - 400010, Maharashtra, India.
Telephone: + 91-22-2373 2656

E-mail: compliance@paramountforge.org

Company Secretary and Compliance Officer

Ms. Ankita Anil Patankar, is the Company Secretary and Compliance Officer of our Company, the contact
details are set forth hereunder.

3, 1, Guru Himmat Building, Dr. Mascarenhas Road Anjirwadi, Mazgaon, Mumbai - 400010, Maharashtra,
India.

Telephone: + 91-22-2373 2656

E-mail: compliance@paramountforge.org

Investor grievances

Investors can contact the Company Secretary and Compliance Officer, the Book Running Lead Manager,
or the Registrar to the Offer in case of any pre-Offer or post-Offer related problems, such as non-receipt
of letters of Allotment, non-credit of allotted Equity Shares in the respective beneficiary account, non-
receipt of refund orders and non-receipt of funds by electronic mode.

All grievances relating to the offer may be addressed to the Registrar to the Offer with a copy to the relevant
Designated Intermediary with whom the ASBA Form was submitted. The Bidders should give full details such as
name of the sole or first Bidder, ASBA Form number, Bidder DP ID, Client ID, PAN, date of the ASBA Form,
details of UPI IDs (if applicable), address of the Bidder, number of Equity Shares applied for and the name and
address of the Designated Intermediary where the ASBA Form was submitted by the ASBA Bidder.

Further, the investors shall also enclose the Acknowledgment Slip from the Designated Intermediaries in addition
to the documents/information mentioned hereinabove.

All grievances relating to the Anchor Investors may be addressed to the Book Running Lead Manager, giving full
details such as name of the sole or first Bidder, Bid cum Application Form number, Bidders DP ID, Client ID,
PAN, date of the Anchor Investor Application Form, address of the Bidder, number of Equity Shares applied for,
Bid Amount paid on submission of the Anchor Investor Application Form.

For all offer related queries and for redressal of complaints, investors may also write to the Book Running Lead
Manager.

Details Of Key Intermediaries Pertaining To This Offer

Book Running Lead Manager

Name: Swaraj Shares and Securities Private Limited

304, A Wing, 215 Atrium Near, Courtyard Marriot, Andheri Kurla Road, Andheri East, Mumbai — 400093,
Maharashtra, India

Telephone: +91-22-6964-9999

Email ID:

Website: www.swarajshares.com

Investor Grievance ID: investor.relations@swarajshares.com
Contact Person: Tanmoy Banerjee/ Pankita Patel

SEBI Registration Number: INM00012980

CIN: U51101WB2000PTC092621
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Registrar to the Offer

Purva Sharegistry (India) Private Limited

Address: 9, Shiv Shakti Industrial Estate, J. R. Boricha Marg, Lower Parel (East) Mumbai 400011, Maharashtra, India.
Tel: +91 022 — 6263-8200

Fax No: +91 022 2301 2517

E-mail: ipo@bigshareonline.com

Investor Grievance Email: support@purvashare.com

Website: www.purvashare.com

SEBI Registration: INR0O00001112

Contact Person: Ms. Deepali Dhuri

CIN: U67120MH1993PTC074079

Legal Advisor to the Offer

JMVD Legal

Address: 402, Asha Dilpasand Imperial, opp. High Court, South Tukoganj, Indore - 452001, Madhya Pradesh,
India

Telephone: +91-96322-59597

Contact Person: Mr. Rohit Dubey, Partner

Email: rohitdubey@jmvdlegal.com

Website: www.jmvdlegal.com

Statutory Auditor of our Company

Kalyaniwalla and Mistry LLP

Esplanade House, 29, 1l Floor, Hazarimal Somani Marg, Fort, Mumbai-400001
Telephone no.: 022-6158 6300

Contact Person: Jamshed K. Udwadia

Email: Jamshed.Udwadia@kmllp.in

Firm Registration No.: 104607W

Peer Review Auditor of our Company

SSRV and Associates

Address: Gala No.215, Gundecha Industrial Estate., Akurli Road, Near Growels Mall, Kandivali East Mumbai
— 400101, Maharashtra, India.

Tel: 022-67337013/14/15/24/25

Email: ssrvandassociates@gmail.com

Website: www.ssrv.in

Contact Person: Mr Vishnu Kant Kabra

Firm Registration: 135901W

Membership Number:403437

Peer Review Certificate No.:014729

Bankers to our Company

Union Bank of India

Prem sagar, Nesbit Road, Mazgaon, Mumbai - 400010, Maharashtra, India
Telephone: +91-9372131830

Facsimile: Not Applicable

Email 1D: ubin0531839@unionbankofindia.bank/ braj@unionbankofindia.bank
Website: www.unionbankofindia.co.in

Contact Person: Braj Bihari

CIN: U99999MH1919PTC000615
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HDFC Bank Limited

Prem Sagar, 7/7B, Nesbit Road, Mazgaon, Mumbai - 400010, Maharashtra, India
Telephone: +91-98200-63613

Facsimile: Not Applicable

Email ID: arvindr.yadav@hdfcbank.com

Website: www.hdfcbank.com

Contact Person: Arvind Yadav, Branch Manager

CIN: L65920MH1994PL.C080618

Bankers to the Offer/ Public Offer Bank / Refund Banker

AXis Bank Limited

Trishul, 3" Floor opp samartheshear Temple, law garden Ellis’s bridge Ahmedabad - 380006, Gujarat, India
Telephone: 02240733600

Email:sakinaka.branchhead @axisbank.com; sakinaka.operationshead @axisbank.com

Website: www.axisbank.com

Contact Person: Mr. Nitin Jha

Syndicate Member

Asnani Stock Broker Private Limited

103, Pratap Nagar, Sindhi Colony, Pratap Nagar, Chittorgarh, Chittorgarh, Rajasthan, 312001, India.
Contact Number: +91-98281-00345

Email: kamal@asnanionline.com

Website: www.asnanionline.com

Contact Person: Kamal Asnani

SEBI Registration: INZ000190431

Designated Intermediaries

Self-Certified Syndicate Banks

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided at the website
of the SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to

time. For details on Designated Branches of SCSBs collecting the Application Forms, refer to the website of the
SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes.

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors Applying
using the UPI Mechanism may apply through the SCSBs and mobile applications whose names appears on the
website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesandintmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesandintmld=43) respectively, as
updated from time to time.

SCSBs enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors Applying
using the UPI Mechanism may apply through the SCSBs and mobile applications whose names appears on the
website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesandintmld=40) and updated from
time to time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI
mechanism is provided as ‘Annexure A’ for the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated
July 26, 2019, as amended.
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Registered Brokers

The list of the Registered Brokers, including details such as postal address, telephone number and e-mail address,
is provided on the website of the Stock Exchange, at National Stock Exchange of India Limited at
www.nhseindia.com as updated from time to time.

Registrar and Share Transfer Agent

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the website of National Stock Exchange of India
Limited at www.nseindia.com/products/content/equities/ipos/asba_procedures.htm as updated from time to time.
Collecting Depository Participants

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated
CDP Locations, including details such as name and contact details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesandintmld=19 for NSDL CDPs
and at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesandintmld=18for CDSL
CDPs, as updated from time to time. The list of branches of the SCSBs named by the respective SCSBs to receive
deposits of the Bid cum Application Forms from the Designated Intermediaries will be available on the website
of the SEBI (www.sebi.gov.in) and updated from time to time.

IPO Grading

Since the Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018 there is no
requirement of appointing an IPO Grading agency

Credit Rating

As this is an Offer of Equity Shares, credit rating is not required.

Green Shoe Option

No Green Shoe Option is applicable for this Offer.

Brokers to the Offer

All members of the recognized stock exchanges would be eligible to act as Brokers to the Offer.
Debenture Trustees

As this Offer is of Equity Shares, the appointment of Debenture trustees is not required.
Monitoring Agency

As the Net Proceeds of the Offer will be less than 10,000 lacs, under the SEBI (ICDR) Regulations , it is not
required that a monitoring agency be appointed by our Company.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.

Expert Opinion

Except as stated below, our Company has not obtained any expert opinions:

Our Company had received written consent from the Peer Reviewed Auditor namely, SSRV and Associates, on
Tuesday, September 03, 2024, to include their name in respect of the reports on the Restated Financial Statements

dated Tuesday, September 03, 2024, and the Statement of Possible Tax Benefits dated Tuesday, September 03,
2024, issued by them and included in this Prospectus, as required under section 26 (5) of the Companies Act,
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2013, in this Prospectus and as “Expert” as defined under section 2 (38) of the Companies Act, 2013, and such
consent has not been withdrawn as on the date of this Prospectus.

Inter-se Allocation of Responsibilities

Swaraj Shares and Securities Private Limited, being the sole Book Running Lead Manager will be responsible for
all the responsibilities related to co-ordination and other activities in relation to the Offer. Hence, a statement of
inter se allocation of responsibilities is not required.

Filing

The Red Herring Prospectus and this Prospectus will not be filed with SEBI, nor has SEBI issued any observation
on the Draft Red Herring Prospectus in terms of Regulation 246 (2) of SEBI (ICDR) Regulations. However,
pursuant to sub regulation (5) of Regulation 246 of the SEBI (ICDR) Regulations, a copy of the Red Herring
Prospectus and this Prospectus shall be furnished to SEBI. Pursuant to SEBI Circular Number
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of the Prospectus will be filed online
through SEBI Intermediary Portal at https://siportal.sebi.gov.in. Further, a copy of this Prospectus, will be filed
with the EMERGE Platform of National Stock Exchange of India Limited, where the Equity Shares are proposed
to be listed.

A copy of the Red Herring Prospectus, along with the material contracts and documents has been filed with the
RoC under Section 26 and Section 32 of the Companies Act, 2013 and through the electronic portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Changes in Auditors during the last three years

Since, the incorporation of this Company under the provisions of the Companies Act, 2013, there has been no
change in the Statutory Auditors of the Company.

Book Building Process

Book Building, with reference to the Offer, is the process of collection of Bids on the basis of the Red Herring
Prospectus within the Price Band. The Price Band and the minimum Bid Lot decided by our Company and the
Promoter Selling Shareholders in consultation with the Book Running Lead Manager and advertised in Financial
Express, an English daily newspaper, all editions of Jansatta, a Hindi national daily newspaper, and Marathi
editions of Mumbai Lakshadeep (a widely circulated Regional language daily newspaper) (Marathi being the
regional language of Maharashtra, where our Registered Office is located), on Tuesday, September 10, 2024, 2
Working Days prior to the Bid/Offer Opening Date was be made available to the Stock Exchange for the purpose
of uploading on its websites.

Principal parties involved in the Book Building Process were -

Our Company;

The Book Running Lead Manager, in this case being Swaraj Shares and Securities Private Limited;

The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with National Stock
Exchange of India Limited and eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the
Book Running Lead Manager;

The Registrar to the Offer, in this case being Purva Sharegistry (India) Private Limited

The Escrow Collection Banks/ Bankers to the Offer and

The Designated Intermediaries and Sponsor bank

The SEBI (ICDR) Regulations have permitted the Offer of securities to the public through the Book Building
Process, wherein allocation to the public shall be made as per Regulation 253 of the SEBI (ICDR) Regulations.
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This Offer made through the Book Building Process wherein not more than 50.00% of the Net Offer was available
for allocation on a proportionate basis to QIBs. 5.00% of the QIB Portion was available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the QIB Portion was available for allocation on a
proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above
the Offer Price. Further, not less than 15.00% of the Net Offer was available for allocation on a proportionate
basis to Non-Institutional Bidders and not less than 35.00% of the Net Offer was available for allocation to Retail

Individual Bidders, in accordance with the SEBI (ICDR) Regulations, subject to valid Bids being received at or
above the Offer Price.
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Subject to valid Bids being received at or above the Offer Price, allocation to all categories in the Net Offer, shall
be made on a proportionate basis, except for Retail Portion where allotment to each Retail Individual Bidders
shall not be less than the minimum bid lot, subject to availability of Equity Shares in Retail Portion, and the
remaining available Equity Shares, if any, shall be allotted on a proportionate basis. Under — subscription, if any,
in any category, would be allowed to be met with spill — over from any other category or a combination of
categories at the discretion of our Company in consultation with the Book Running Lead Manager and the Stock
Exchange. However, under-subscription, if any, in the QIB Portion will not be allowed to be met with spill over
from other categories or a combination of categories.

All Bidders (other than Anchor Investors) participated in this Offer mandatorily through the ASBA
process by providing the details of their respective bank accounts in which the corresponding Bid Amount
will be blocked by the SCSBs. In addition to this, the Retail Individual Bidders who have applied in public
Offer participated through the ASBA process by either (a) providing the details of their respective ASBA
Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through the UPI
Mechanism. Anchor Investors were not permitted to participate in the Offer through the ASBA process.

In terms of the SEBI (ICDR) Regulations, QIBs and Non-Institutional Investors were not permitted to
withdraw their Bid(s) or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid
Amount) at any stage. RIBs could revise their Bid(s) during the Bid/ Offer Period and withdraw their Bid(s)
until Bid/ Offer Closing Date. Anchor Investors were not allowed to withdraw their Bids after the Anchor
Investor Bidding Date. Except for Allocation to RIBs, Nlls and the Anchor Investors, allocation in the Offer
will be on a proportionate basis. Further, allocation to Anchor Investors was on a discretionary basis.

Each Bidder submitting a Bid in the Offer, was deemed to have acknowledged the above restrictions and the terms
of the Offer.

The process of Book Building under the SEBI (ICDR) Regulations and the Bidding Process are subject to
change from time to time and the investors are advised to make their own judgment about investment
through this process prior to submitting a Bid in the Offer. For further details on the method and procedure
for Bidding, please see section entitled “Offer Procedure” beginning on page 264 of the Prospectus.

Bidders should note that, the Offer is also subject to obtaining final listing and trading approvals of the Stock
Exchange, which our Company shall apply for after Allotment.

Our Company will comply with the SEBI (ICDR) Regulations and any other directions issued by SEBI in relation
to this Offer. The Selling Shareholder has specifically confirmed that it will comply with the SEBI (ICDR)
Regulations and any other directions issued by SEBI, as applicable in relation to the Offered Shares. In this
regard, our Company and the Selling Shareholder have appointed the Book Running Lead Manager to manage
this Offer and procure Bids for this Offer.

Illustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for
illustrative purposes and is not specific to the Offer. Bidders can bid at any price within the Price Band. For
instance, assume a Price Band of 20 to 324 per share, Offer size of 3,000 Equity Shares of face value of 10.00/-
each and receipt of five Bids from Bidders, details of which are shown in the table below. The illustrative book
given below shows the demand for the Equity Shares of face value of ¥10.00/- each of the Issuer at various prices
and is collated from Bids received from various investors.

Bid Quantity Bid Amount (3) Cumulative Quantity Subscription
500 ¥24.00/- 500 16.67%
1,000 ¥23.00/- 1,500 50.00%
1,500 ¥22.00/- 3,000 100.00%
2,000 ¥21.00/- 5,000 166.67%
2,500 ¥20.00/- 7,500 250.00%

The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to
Offer the desired number of Equity Shares of face value of ¥10.00/- each is the price at which the book cuts off,
i.e., 22.00/- in the above example. The Company and the Promoter Selling Shareholders in consultation with the
Book Running Lead Manager, may finalise the Offer Price at or below such Cut-Off Price, i.e., at or below ¥22.00.
All Bids at or above this Offer Price and cut-off Bids are valid Bids and are considered for allocation in the
respective categories.
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Steps to be taken by the Bidders for Bidding:
Check eligibility for making a Bid (see section titled “Offer Procedure” beginning on page 263 of the Prospectus);

Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid cum
Application Form;

Ensure correctness of your PAN, DP-ID and Client-ID mentioned in the Bid cum Application Form. Based on
these parameters, the Registrar to the Offer will obtain the Demographic Details of the Bidders from the
Depositories.

Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the officials
appointed by the courts, who may be exempt from specifying their PAN for transacting in the securities market,
for Bids of all values ensure that you have mentioned your PAN allotted under the Income Tax Act in the Bid
cum Application Form. The exemption for Central or State Governments and officials appointed by the courts
and for investors residing in Sikkim is subject to the Depositary Participant’s verification of the veracity of such
claims of the investors by collecting sufficient documentary evidence in support of their claims.

Ensure that the Bid cum Application Form is duly completed as per instructions given in the Red Herring
Prospectus and in the Bid cum Application Form;

Bid/Offer Program

An indicative timetable in respect of the Offer is set out below:

Event Indicative Dates
Bid/Offer Opening Date Tuesday, September 17, 2024
Bid/Offer Closing Date Friday, September 20, 2024

Finalization of Basis of Allotment with the Designated
Stock Exchange

Initiation of Allotment / Refunds / Unblocking of Funds
from ASBA Account or UPI ID linked bank account On or before Tuesday, September 24, 2024
Credit of Equity Shares to Demat accounts of Allottees On or before Tuesday, September 24, 2024

Commencement of trading of the Equity Shares on the On or before Wednesday, September 25, 2024
Stock Exchange

On or before Monday, September 23, 2024

*Qur Company and the Promoter Selling Shareholders may, in consultation with the Book Running Lead
Manager, consider participation by Anchor Investors in accordance with the SEBI (ICDR) Regulations. The
Anchor Investor Bid/Offer Period shall be one Working Day prior to the Bid/Offer Opening Date.

Our Company, the Promoter Selling Shareholder shall, in consultation with the Book Running Lead Manager,
consider closing the Bid Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance
with the SEBI (ICDR) Regulations.

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

The above timetable is indicative and does not constitute any obligation on our Company or the Book
Running Lead Manager. Whilst our Company shall ensure that all steps for the completion of the necessary
formalities for the listing and the commencement of trading of the Equity Shares on the Stock Exchange
are taken within 6 Working Days of the Bid/Offer Closing Date, the timetable may change due to various
factors, such as extension of the Bid/ Offer Period by our Company, revision of the Price Band or any delays
in receiving the final listing and trading approval from the Stock Exchange. The Commencement of trading
of the Equity Shares will be entirely at the discretion of the Stock Exchange and in accordance with the
applicable laws.

Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m.
(IST) during the Offer Period (except for the Bid/Offer Closing Date). On the Bid/ Offer Closing Date, the Bid
Cum Application Forms will be accepted only between 10.00 a.m. to 3.00 p.m. (IST) for retail and non-retail
Bidders. The time for applying for Retail Individual Applicant on Bid/ Offer Closing Date maybe extended in
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consultation with the Book Running Lead Manager, RTA and National Stock Exchange of India Limited Emerge
taking into account the total number of applications received up to the closure of timings.

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/ Offer Closing
Date, Bidders are advised to submit their applications one (1) day prior to the Bid/ Offer Closing Date and, in any
case, not later than 3.00 p.m. (IST) on the Bid/ Offer Closing Date. Any time mentioned in the Red Herring
Prospectus is IST. Bidders are cautioned that, in the event a large number of Bid Cum Application Forms are
received on the Bid/Offer Closing Date, as is typically experienced in public Offer, some Bid Cum Application
Forms may not get uploaded due to the lack of sufficient time. Such Bid Cum Application Forms that cannot be
uploaded will not be considered for allocation under this Offer. Applications will be accepted only on Working
Days, i.e., Monday to Friday (excluding any public holidays). Neither our Company nor the Book Running Lead
Manager is liable for any failure in uploading the Bid Cum Application Forms due to faults in any
software/hardware system or otherwise.

In accordance with SEBI (ICDR) Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw
or lower the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at
any stage. Retail Individual Applicants can revise or withdraw their Bid Cum Application Forms prior to the Bid/
Offer Closing Date. Allocation to Retail Individual Applicants, in this Offer will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical Bid
Cum Application Form, for a particular Applicant, the details as per the file received from Stock Exchange may
be taken as the final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic
book vis-a-vis the data contained in the physical or electronic Bid Cum Application Form, for a particular ASBA
Applicant, the Registrar to the Offer shall ask the relevant SCSBs / RTAs / DPs / stock brokers, as the case may
be, for the rectified data.

Our Company in consultation with the Promoter Selling Shareholder, Book Running lead Manager, reserves the
right to revise the Price Band during the Bid/ Offer Period. The revision in the Price Band shall not exceed 20%
on either side, i.e. the Floor Price can move up or down to the extent of 20% of the Floor Price and the Cap Price
will be revised accordingly. The Floor Price shall not be less than the face value of the Equity Shares. In all
circumstances, the Cap Price shall be less than or equal to 120% of the Floor Price. Provided that the Cap Price
of the Price Band shall be at least 105% of the Floor Price.

In case of revision in the Price Band, the Bid/ Offer Period shall be extended for at least three additional
Working Days following such revision, subject to the Bid/ Offer Period not exceeding 10 Working Days.
Any revision in Price Band, and the revised Bid/ Offer Period, if applicable, shall be widely disseminated
by notification to the Stock Exchange, by issuing a press release and also by indicating the change on the
website of the Book Running Lead Manager and at the terminals of syndicate members. In cases of force
majeure, banking strike or similar circumstances, our Company in consultation with the Book Running
Lead Manager, for reasons to be recorded in writing, extend the Bid/ Offer Period for a minimum of 1
Working Day, subject to the Bid/ Offer Period not exceeding 10 Working Days. Any revision in the Price
Band and the revised Bid/ Offer Period, if applicable, will be widely disseminated by notification to the
Stock Exchange, by issuing a public notice, and also by indicating the change on the respective websites of
the Book Running Lead Manager and the terminals of the Syndicate Members, if any and by intimation to
SCSBs, other Designated Intermediaries and the Sponsor Bank, as applicable. In case of revision of Price
Band, the Bid Lot shall remain the same.

Withdrawal of the Offer

Our Company and the Promoter Selling Shareholders in consultation with the Book Running Lead Manager,
reserve the right not to proceed with the Offer at any time before the Bid/Offer Opening Date without assigning
any reason thereof.

If our Company withdraw the Offer any time after the Offer Opening Date but before the allotment of Equity
Shares, a public notice within 2 working days of the Offer Closing Date, providing reasons for not proceeding
with the Offer shall be issued by our Company. The notice of withdrawal will be issued in the same newspapers
where the pre-Offer advertisements, namely being, Financial Express, an English daily newspaper, all editions of
Jansatta, a Hindi national daily newspaper, and Marathi editions of Mumbai Lakshadeep (a widely circulated
Regional language daily newspaper) (Marathi being the regional language of Maharashtra, where our Registered
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Office is located). The Book Running Lead Manager, through the Registrar to the Offer, will instruct the SCSBs
to unblock the ASBA Accounts within 1 Working Day from the day of receipt of such instruction.

If our Company withdraw the Offer after the Bid/Offer Closing Date and subsequently decides to proceed with
an Offer of the Equity Shares, our Company will have to file a fresh Red Herring Prospectus with the stock
exchange where the Equity Shares may be proposed to be listed.

Notwithstanding the foregoing, the Offer is subject to obtaining (i) the final listing and trading approval of the
Stock Exchange with respect to the Equity Shares Offered through the Prospectus, which our Company will apply
for only after Allotment;

Underwriting Agreement

This Offer was 85.00% underwritten by Shreni Shares Limited (Formerly Known as Shreni Shares Private
Limited) and 15.00% underwritten by Swaraj Shares and Securities Private Limited in the capacity of Underwriter
to the Offer. The Underwriting agreement is dated Tuesday, September 03, 2024. Pursuant to the terms of the
Underwriting Agreement, the obligations of the Underwriters are several and are subject to certain conditions
specified therein. The Underwriters had indicated their intention to underwrite the following number of specified
securities being offered through this Offer:

No. of shares Amount % of the total
Details of the Underwriters undérwritten* Underwritten | Offer Size
R in Lakh) | Underwritten

Swaraj Shares and Securities Private Limited

IAddress: 304, A Wing, 215 Atrium Near, Courtyard Marriot,
IAndheri Kurla Road, Andheri East, Mumbai — 400093,
Maharashtra, India

Telephone: +91-22-6964-9999 8,23,000”

Email ID: ipo@swarajshares.com Equity Shares 3485.57* 15.01%
\Website: www.swarajshares.com of face value of] Lakhs '
Investor Grievance ID: %10.00/- each
investor.relations@swarajshares.com

Contact Person: Tanmoy Banerjee/ Pankita Patel

SEBI Registration Number: INM00012980

CIN: U51101WB2000PTC092621

Shreni Shares Limited (Formerly known as Shreni Shares

Private Limited)

IAddress: Office No. 217, Hive 67 Icon, Poisar Gymkhana

Road Lokmanya Tilak Nagar Poisar, Near Raghuleela Mall, 46,59,000*~

Kandivali West, Mumbai - 400067, Maharashtra, India Equity Shares 32,748.81 84.99%
Contact Number: 022 — 2089-7022 of face value of] Lakhs '
Email Address: shrenishares@gmail.com %10.00/- each

Investor Grievance E-mail: info@shreni.in
SEBI Registration Number: INZ000268538
Contact Person: Ms. Hitesh Punjani

*Includes 2,76,000 Equity Shares of face value of <10.00/- each fully paid-up for cash of Z162.84* Lakhs of the
Market Maker Reservation Portion which are subscribed by the Market Maker in its own account in order to
claim compliance with the requirements of Regulation 261 of the SEBI (ICDR) Regulations.

~Subject to finalization of Basis of Allotment.
In the opinion of our Board of Directors (based on a certificate given by the Underwriter), the resources of the
above-mentioned Underwriter is sufficient to enable it to discharge its underwriting obligation in full. The above

mentioned Underwriter is registered with SEBI under Section 12(1) of the SEBI Act and registered as brokers
with the Stock Exchange.
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Details of the Market Making Arrangement for this Offer

Our Company has entered into a Market Making Agreement dated Tuesday, September 03, 2024, with the
following Market Maker for fulfilling the Market Making obligations under this Offer:

Name Shreni Shares Limited (Formerly known as Shreni Shares Private Limited)
AJ007, Western Edge - Il, Kanakia Space, Behind Metro Mall, off Western

Address Express Highway, Magathane, Borivali East, Mumbai — 400066, Maharashtra,
India

Contact Number 022 - 2089 7022

E-mail Address shrenisharespvtltd@yahoo.in

Contact Person Mr. Hitesh Punjani

SEBI Registration Number | INZ000268538

In accordance with Regulation 261 of the SEBI (ICDR) Regulations, our Company and the Promoter Selling
Shareholders have entered into an agreement with the Book Running Lead Manager and the Market Maker (duly
registered with National Stock Exchange of India Limited to fulfil the obligations of Market Making) dated
Tuesday, September 03, 2024, to ensure compulsory Market Making for a minimum period of 3 years from the
date of listing of equity shares offered in this Offer.

Shreni Shares Limited (Formerly known as Shreni Shares Private Limited), registered with EMERGE Platform
of National Stock Exchange of India Limited will act as the Market Maker and has agreed to receive or deliver of
the specified securities in the market making process for a period of 3 years from the date of listing of our Equity
Shares or for a period as may be notified by any amendment to SEBI (ICDR) Regulations.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR)
Regulations , as amended from time to time and the circulars issued by National Stock Exchange of India Limited
and SEBI in this matter from time to time.

Following is a summary of the key details pertaining to the Market Making Arrangement:

The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall be
monitored by the Stock Exchange. Further, the Market Maker shall inform the Stock Exchange in advance for
each and every black out period when the quotes are not being offered by the Market Maker.

The minimum depth of the quote shall be X1.00 Lakh. However, the Investors with holdings of value less than
Z1.00 Lakh shall be allowed to offer their holding to the Market Maker in that scrip provided that he sells his
entire holding in that scrip in one lot along with a declaration to the effect to the selling broker.

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes
given by him.

After a period of three (3) months from the market making period, the market maker would be exempted to provide
quote if the Shares of market maker in our Company reaches to 25% of Offer Size (Including the Includes 2,76,000
Equity Shares of face value of ¥10.00/- each fully paid-up ought to be allotted under this Offer). Any Equity
Shares allotted to Market Maker under this Offer over and above Includes 2,76,000 Equity Shares of face value
0f%10.00/- each fully paid-up would not be taken into consideration of computing the threshold of 25% of Offer
Size. As soon as the Shares of market maker in our Company reduce to 24% of Offer Size, the market maker will
resume providing 2-way quotes.

There shall be no exemption/ threshold on downside. However, in the event the Market Maker exhausts his
inventory through market making process, National Stock Exchange of India Limited may intimate the same to
SEBI after due verification.

There would not be more than 5 Market Maker for the Company’s Equity Shares at any point of time and the
Market Maker may compete with other Market Maker for better quotes to the investors.

On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will

happen as per the equity market hours. The circuits will apply from the first day of the listing on the discovered
price during the pre-open call auction. In case equilibrium price is not discovered the price band in the normal
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trading session shall be based on Offer price.
The Marker Maker may also be present in the opening call auction, but there is no obligation on him to do so.

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily /
fully from the market — for instance due to system problems, any other problems. All controllable reasons require
prior approval from the Exchange, while force-majeure will be applicable for non-controllable reasons. The
decision of the Exchange for deciding controllable and non-controllable reasons would be final.

The Market Maker shall have the right to terminate said arrangement by giving one month notice or on mutually
acceptable terms to the Book Running Lead Manager, who shall then be responsible to appoint a replacement
Market Maker.

In case of termination of the above mentioned Market Making agreement prior to the completion of the
compulsory Market Making period, it shall be the responsibility of the Book Running Lead Manager to arrange
for another Market Maker(s) in replacement during the term of the notice period being served by the Market
Maker but prior to the date of releasing the existing Market Maker from its duties in order to ensure compliance
with the requirements of Regulation 261 of the SEBI (ICDR) Regulations. Further the Company, the Promoter
Selling Shareholders and the Book Running Lead Manager reserve the right to appoint other Market Maker(s)
either as a replacement of the current Market Maker or as an additional Market Maker subject to the total number
of Designated Market Makers does not exceed 5 (five) or as specified by the relevant laws and regulations
applicable at that particular point of time.

Risk containment measures and monitoring for Market Maker: EMERGE Platform of National Stock
Exchange of India Limited will have all margins which are applicable on the National Stock Exchange of India
Limited Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss Margin, Special Margins
and Base Minimum Capital etc. National Stock Exchange of India Limited can impose any other margins as
deemed necessary from time-to-time.

Punitive Action in case of default by Market Maker: EMERGE Platform of National Stock Exchange of India
Limited will monitor the obligations on a real time basis and punitive action will be initiated for any exceptions
and / or non-compliances. Penalties / fines may be imposed by the Exchange on the Market Maker in case he is
not able to provide the desired liquidity in a particular security as per the specified guidelines. These penalties /
fines will be set by the Exchange from time to time. The Exchange will impose a penalty on the Market Maker in
case he is not present in the market (offering two-way quotes) for at least 75% of the time. The nature of the
penalty will be monetary as well as suspension in market making activities / trading membership.

The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines
/ suspension for any type of misconduct / manipulation / other irregularities by the Market Maker from time to
time.

Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012,
has laid down that for Offer size up to 3250 crores, the applicable price bands for the first day shall be:

In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be
5% of the equilibrium price.

In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall
be 5% of the Offer price.

Additionally, the securities of the Company will be placed in SPOS and would remain in Trade for Trade
settlement for first 10 days from commencement of trading. The following spread will be applicable on the SME
platform.

Sr. No. Market Price Slab (in Rs.) Proposed Spread (in % to sale price)
1. Up to 50 9
2. 50 to 75 8
3. 7510 100 6
4. Above 100 5
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All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to change
based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.

16.  Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side
for market makers during market making process has been made applicable, based on the Offer size, and as

follows:
Buy quote exemption threshold Re-Entry threshold for buy quote
Offer Size (including mandatory initial (including mandatory initial inventory
inventory of 5% of the Offer size) of 5% of the Offer size)
Up to 220 Crore 25% 24%
%20 Crore to ¥50 Crore 20% 19%
%50 Crore to 380 Crore 15% 14%
Above 80 Crore 12% 11%

The Market Making arrangement, trading and other related aspects including all those specified above shall be
subject to the applicable provisions of law and / or norms issued by SEBI / National Stock Exchange of India
Limited from time to time.

(The remainder of this page is intentionally left blank)
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@)

@)

CAPITAL STRUCTURE

The share capital of our Company as on date of this Prospectus is set forth below:

Sr.
No.

Particulars

Aggregate Value
at Nominal
Value
( in Lakhs,
except share
data)

Aggregate Value
at Offer Price*
(X in Lakhs,
except share
data)*

Authorised Share Capital

2,00,00,000 Equity Shares of face value of ¥10.00/- each fully
paid-up

%2,000.00

Issued, Subscribed and Paid-Up Share Capital before the Offer

1,48,80,000 Equity Shares of face value of ¥10.00/- each fully
paid-up

%1,488.00

Present Offer in terms of this Prospectus®

Fresh Offer of up to 48,02,000 Equity Shares of face value of
%10.00/- each fully paid-up at an Offer Price of ¥59.00/- per
Equity Share®

%480.20

32,833.18

Offer for Sale of 6,80,000 Equity Shares of face value of
%10.00/- each fully paid-up an Offer Price of 359.00/- per
Equity Share @

%68.00

3401.20

Which comprises:

Up to 2,76,000 Equity Shares of face value of 210.00/- each
fully paid-up at an Offer Price of 359.00/- per Equity Share
reserved as Market Maker Portion

327.60

%162.84

Net Offer to Public of up to 52,06,000 Equity Shares of face
value of 210.00/- each fully paid-up an Offer Price of ¥59.00/-
per Equity Share to the Public

¥520.60

33,071.54

Of which®:

i. At least 18,24,000 Equity Shares of face value of 310.00/-
each fully paid-up aggregating up to ¥1,076.16* Lakhs were
available for allocation to Retail Individual Investors

%182.40

%1,076.16

ii. At least 7,82,000 Equity Shares of face value of 10.00/-
each fully paid-up aggregating up to ¥461.38* Lakhs were
available for allocation to Non-Institutional Investors

%78.20

3461.38

iii. Not more than 26,00,000 Equity Shares of face value of
%10.00/- each fully paid-up aggregating up to %1,534.00*
Lakhs were available for allocation to Qualified Institutional
Buyers

%260.00

%1,534.00

Paid-up Share Capital after the Offer®

Up to 1,96,82,000 Equity Shares of face value of 310.00/-
each fully paid-up

%1,968.20

Securities Premium Account

Before the Offer

Nil

After the Offer

%2,686.18*

*Subject to finalisation of the Basis of Allotment.

The present Offer has been authorized pursuant to a resolution of our Board dated Friday, December 01, 2023,
and a special resolution of our Shareholders at an Extra-Ordinary General Meeting dated Wednesday, December
06, 2023, under Section 62(1)(c) of the Companies Act, 2013.

Our Board has taken on record the consent and authorization of the Promoter Selling Shareholders to participate
in the Offer for Sale pursuant to their authorization/consent letters dated Wednesday, December 06, 2023, and
Monday, June 10, 2024. Each of the Promoter Selling Shareholders severally and not jointly, specifically confirms
that their respective portions of the Offered Shares are eligible for being offered for sale in the Offer in accordance
with Regulation 8 of the SEBI (ICDR) Regulations. Each of the Selling Shareholders has severally and not jointly
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confirmed and authorised their participation in the Offer for Sale. For details on authorisation of the Selling
Shareholders in relation to their respective portions of the Offered Shares, see “Other Regulatory and Statutory
Disclosures — Authority for the Offer” on page 235 of this Prospectus. Each Selling Shareholder has severally
and not jointly, confirmed that it is in compliance with the conditions specified in Regulation 8A of the SEBI ICDR
Regulations, to the extent applicable to it.

@ Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or
above the Offer Price. Under-subscription, if any, in any of the categories specified in clauses (i) or (ii) may be
allocated to applicants in any other category in consultation with the Book Running Lead Manager and
Designated Stock Exchange. Such inter-se spill over, if any, would be affected in accordance with applicable
laws, rules, regulations and guidelines.

© Subject to finalization of Basis of Allotment.

The Promoter Selling Shareholders confirm that the Equity Shares being offered by them are eligible for being
offered for sale pursuant to the Offer in terms of the SEBI (ICDR) Regulations. Further, the Promoter Selling
Shareholders confirms that the Offered Shares is within the thresholds prescribed under the SEBI (ICDR)
Regulations, to the extent applicable to it. Our Board has taken on record the approval for the Offer for Sale by
the Selling Shareholder issued vide their consent letters dated Wednesday, December 06, 2023, and Monday,
June 10, 2024. For details on the authorizations of the Promoter Selling Shareholders in relation to the Offered
Shares, see “Other Regulatory and Statutory Disclosures — Authority for the Offer” on page 235 of this
Prospectus.

Classes of Shares

Our Company has only one class of share capital i.e. Equity Shares of face value of ¥10.00/- each only. All the
issued Equity Shares are fully paid-up. Our Company has no outstanding convertible instruments as on the date
of the Red Herring Prospectus and this Prospectus .

Details of changes in Authorized Share Capital of our Company since incorporation

The initial authorised capital of our Company was ¥1.00 Lakh divided into 10,000 Equity Shares of face value of
%10.00/- each fully paid-up.

Further, the authorised share capital of our Company has been altered in the manner set forth below:

Date of Particulars of Change AGM/
Shareholder’s Erom To EGM
Meeting
%1,00,000 consisting of 10,000 %20,00,00,000 consisting of
May 27, 2023 Equity Shares of face value of 2,00,00,000 Equity Shares of face EGM
%10.00/- each fully paid-up value of 10.00/- each fully paid-up
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1.1

a)
b)
c)
d)

€)

9)
h)

Notes To The Capital Structure

Share Capital History of our Company

The following table sets forth details of the history of paid-up Equity Share capital of our Company:

Cumulative

. Cumulative
@, 57 Face value Issue TUTOET Gif Gy aid -u
Date of Allotment Equity . Nature of consideration Nature of Allotment Shares of face baid “up
® Price }) Capital
Shares value of ¥10.00/- ®
each fully paid-up
On conversion from Conversion of Capital Accounts of | Subscription to
* 10,000 %10.00/- %10.00/- | Partners of LLP into Share Capital | Memorandum of 10,000 1,00,000
LLP to Company iation (L
of Company Association )
September 05, 2023 | 1,48,70,000 %10.00/- - Consideration other than cash Bonus Issue® 1,48,80,000 14,88,00,000

*Date of incorporation/conversion of our Company is May 05, 2023

Subscription to the MOA upon conversion for the total of 10,000 Equity Shares of face value of 10.00/- each fully paid-up were as under:

Aliasgar Roshan Hararwala (1,714 Equity Shares of face value of ¥10.00/- each fully paid-up)

Aliasgar Abdulla Bhagat (1,143 Equity Shares of face value of ¥10.00/- each fully paid-up)

Mohammed Salim Hararwala (953 Equity Shares of face value of 10.00/- each fully paid-up)

Abdulla Aliasgar Bhagat (1,714 Equity Shares of face value of ¥10.00/- each fully paid-up)

Hoozefa Saleem Hararwala (952 Equity Shares of face value of ¥10.00/- each fully paid-up)

Abbasali Salim Hararwala (952 Equity Shares of face value of ¥10.00/- each fully paid-up)

Zahid Mohamadi Hararwala (1,429 Equity Shares of face value of ¥10.00/- each fully paid-up)

Roshan Alihusain Hararwala (1,143 Equity Shares of face value of ¥10.00/- each fully paid-up)
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1.2.

a)
b)

c)
d)

9)
h)

b)

c)

d)

€)

Bonus Issue of a total of 1,48,70,000 equity Shares of face value of ¥10.00/- each fully paid-up to:

Aliasgar Roshan Hararwala (25,48,718 Equity Shares of face value of *10.00/- each fully paid-up)

Aliasgar Abdulla Bhagat (16,99,641 Equity Shares of face value of 210.00/- each fully paid-up)

Mohammed Salim Hararwala (14,17,111 Equity Shares of face value of 210.00/- each fully paid-up)

Abdulla Aliasgar Bhagat (25,48,718 Equity Shares of face value of ¥10.00/- each fully paid-up)

Hoozefa Saleem Hararwala (14,15,624 Equity Shares of face value of 310.00/- each fully paid-up)

Abbasali Salim Hararwala (14,15,624 Equity Shares of face value of 310.00/- each fully paid-up)

Zahid Mohamadi Hararwala (21,24,923 Equity Shares of face value of *10.00/- each fully paid-up)

Roshan Alihusain Hararwala (16,99,641 Equity Shares of face value of *10.00/- each fully paid-up)

We hereby confirm that, the Company has complied with all applicable provisions of the Companies Act, 2013,
with respect to the issuance of securities from its inception until the date of filing of this Prospectus. The
justification for the same is encapsulated as under:

Historical Issuance Records

We have conducted a comprehensive review of all records related to the issuance of securities by the Company,
including equity shares, from the Company’s inception to the present date. All issuances have been documented
and verified against statutory requirements.

Board and Shareholder Approvals:

All issuances of Equity Shares were approved by the Board of Directors and, where necessary, by the
shareholders, in accordance with the requirements of The Companies Act, 2013. Minutes of board meetings and
shareholder meetings, along with the respective resolutions, have been reviewed to ensure compliance.

Filing and Registration Requirements:

We have ensured that all required filings with the RoC were duly completed. This includes forms such as PAS-3
(Return of Allotment), SH-7 (Notice to Registrar of any Alteration of Share Capital), and others as applicable.

Compliance with Provisions and Rules:

The Company has adhered to all relevant provisions of the Companies Act, 2013, and corresponding rules related
to bonus issue, public issues. This includes compliance with pricing guidelines, offer documentation, and
disclosure requirements.

Internal Controls and Processes:

We have confirmed that all documentation, such as offer letters, allotment letters, and shareholder agreements,
is properly maintained and accessible.

Preference Share capital history of our Company

Our Company does not have any preference share capital as on the date of the Red Herring Prospectus and this
Prospectus.
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1)

2)

3)

4)

Issue of equity shares for consideration other than cash or out of revaluation reserves and through Bonus

Issue

Except as set out below, Our Company has not issued Equity Shares for consideration other than cash.

Benefit Source out
Number of of
: Face accrued .
Date of Equity Issue which
value - Nature of allotment to -
allotment Shares Price Equity
®) our
allotted Compan Shares
pany Issued
Conversion
of Capital
Accounts of
May 05, i i Equity Shares allotted against i Partners of
2023 10,000 ¥10.00/ conversion of LLP into Company LLP into
Share
Capital of
Company*
Bonus issue in the ratio of 1487
Equity Shares of face value of
Z10.00/- each fully paid-up issued
for every 01 Equity Share of face Bonus
value of 10.00/- fully paid-up equity
September held by the existing Equity shares
P 1,48,70,000 | %10.00/- - Shareholders duly authorised by - issued out
05, 2023 .
our Board, pursuant to a resolution of Reserves
passed at its meeting held on 5th and
September, 2023 and by our Surplus*
Shareholders  pursuant to a
resolution passed at the EGM held
on 4th September, 2023.

*For list of allottees see notes of paragraph titled “History of Share capital of our Company” mentioned above

Confirmations

As of date of the Red Herring Prospectus and this Prospectus, our Company has not undertaken a bonus issue by
capitalizing its revaluation reserves.

As of date of the Red Herring Prospectus and this Prospectus, our Company has not allotted Equity Shares
pursuant to any scheme approved under sections 391-394 of the Companies Act, 1956 and/or sections 230-232 of
the Companies Act, 2013.

Our Company has not issued any Equity Shares under any employee stock option scheme or employee stock
purchase scheme.

Except as disclosed under the heading “Share Capital History of our Company” on page 81 of the Prospectus, our

Company has not issued any Equity Shares at a price lower than the Offer Price during a period of the one year
preceding the date of the Red Herring Prospectus and this Prospectus.
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5)

Shareholding Pattern of our Company

The table below represents the shareholding pattern of our Company as on the date of this Prospectus:

No N No. of
of. of Shére Number of Equity Shares
Par sha Number of Voting Rights held in each class of 3 pledged or otherwise
tly res Shareholding securities (1X) T No. of encumbered
pai clijenr as a % of lying Shareholding Igf_;il;e i)
No. of d- Ivi total no. of outsta asa % Equit No. of Equity
Categor SRRl sh r h No. of fully paid- up 3’ Total No. of shares Equity nding assuming full q Shares held in
d e(glgi Shafeflg? dg/ro(l ) |§e$s 0 up Equity Shares Eq deg held (VII) = Shares conve | conversion of Sh};r 2 dematerialized
y am held (1V) uit osi[t) (IV)+(V)+ (V1) (calculated as rtible convertible 3 form
y or per SCRR) securi securities xi1) f‘s & As a % (XIV)
sha | oY (VII1) Asa % ties No. (a) R of total
res | Tec of (A+B+C2) Class S Totalasa% | (incly No total | No. | -0
hel | &P (Equity) of (A+B+C) ding (@) share | (a) held
d sl warra s held (l:))
W | nts) (b)
Promoters  and .
(A) Promoter Group 8 1,48,80,000 | - - | 1,48,80,000 | 100.00% | Equity | 1,48,80,000 | 100.00% - 100.00% - - - - 1,48,80,000
(B) | Public - - - |- - - - - - - - - - |- - -
©) Non-Promoter- ) _ | ) ) ) ) ) ) ) ) ) ) ) )
Non-Public
Shares
(C1) | underlying dep - - - |- - - - - - - - - - - - -
ository receipt
(C2) Shares held by i i o i i i i ) _ ) ) ) _ ) )
employee trusts
Total 8 1,48,80,000 | - - | 1,48,80,000 | 100.00% | Equity | 1,48,80,000 | 100.00% - 100.00% - - - - 1,48,80,000

* The Equity Shares held by our Promoters and members of our Promoter Group are in dematerialized form.

As on the date of this Red Prospectus, none of the aforesaid investors are directly or indirectly related to the Book Running Lead Manager and their associates
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6)

a)

b)

c)

d)

Other details of shareholding of our Company:

Particulars of the shareholders holding 1.00% or more of the paid-up share capital of our Company aggregating
to 100% or more of the paid-up share capital and the number of shares held by them as on the date of filing of this
Prospectus:

Sr. No. of Equity Shares % of Shares to Pre —
No. . of face value of A
Particulars Offer Equity Share
%10.00/- each fully .
. Capital
paid-up
1. Aliasgar Roshan Hararwala 25,50,432 17.14%
2. Aliasgar Abdulla Bhagat 17,00,784 11.43%
3. Mohammed Salim Hararwala 14,18,064 9.53%
4. Abdulla Aliasgar Bhagat 25,50,432 17.14%
5. Hoozefa Saleem Hararwala 14,16,576 9.52%
6. Abbasali Salim Hararwala 14,16,576 9.52%
7. Zahid Mohamadi Hararwala 21,26,352 14.29%
8. Roshan Alihusain Hararwala 17,00,784 11.43%
Total 1,48,80,000 100.00%

None of the shareholders of our Company holding 1% or more of the paid-up equity share capital of our Company
as on date of this Prospectus are entitled to any Equity Shares upon exercise of warrant, option or right to convert
a debenture, loan, or other instrument.

Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company and the
number of shares held by them one (01) year from the date of filing of this Prospectus:

Since the Company was incorporated on May 05, 2023, hence we are providing the data as on incorporation i.e.
May 05, 2023.

No. of Equity Shares of .
S Name of the Shareholders face va?ue Xf Z10.00/- % of Pre-Offer Equity
No. : Share Capital
each fully paid-up
1. Aliasgar Roshan Hararwala 1,714 17.14%
2. Aliasgar Abdulla Bhagat 1,143 11.43%
3. Mohammed Salim Hararwala 953 9.53%
4, Abdulla Aliasgar Bhagat 1,714 17.14%
5. Hoozefa Saleem Hararwala 952 9.52%
6. Abbasali Salim Hararwala 952 9.52%
7. Zahid Mohamadi Hararwala 1,429 14.29%
8. Roshan Alihusain Hararwala 1,143 11.43%
Total 10,000 100.00%

Particulars of the shareholders holding 1.00% or more of the paid-up equity share capital of our Company and the
number of shares held by them two (02) years prior to filing of this Prospectus:

Since the Company was incorporated on May 05, 2023, hence we are providing the data as on incorporation i.e.
May 05, 2023.

No. of Equity Shares of face
Sr. Particulars value ofqilf)){OO/- each fully Rl Shares ol —'Offer
0. paid-up Equity Share Capital
1. Aliasgar Roshan Hararwala 1,714 17.14%
2. Aliasgar Abdulla Bhagat 1,143 11.43%
3. Mohammed Salim Hararwala 953 9.53%
4. Abdulla Aliasgar Bhagat 1,714 17.14%
5. Hoozefa Saleem Hararwala 952 9.52%
6. Abbasali Salim Hararwala 952 9.52%
7. Zahid Mohamadi Hararwala 1,429 14.29%
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€)

7)

No. of Equity Shares of face o
oI Particulars value of ¥10.00/- each fully /b Shares Pl —_Offer
No. paid-up Equity Share Capital
8. Roshan Alihusain Hararwala+ 1,143 11.43v
Total 10,000 100.00%

Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company and the
number of shares held by them ten days prior to the date of filing of this Prospectus:

Sr. No. of Equity Shares of .
No. | Name of the Shareholders face va?uetgf %10.00/- Y ofsﬁre-Offer_ EGjugy
: are Capital
each fully paid-up

1. Aliasgar Roshan Hararwala 25,50,432 17.14%

2. Aliasgar Abdulla Bhagat 17,00,784 11.43%

3. Mohammed Salim Hararwala 14,18,064 9.53%

4. Abdulla Aliasgar Bhagat 25,50,432 17.14%

5. Hoozefa Saleem Hararwala 14,16,576 9.52%

6. Abbasali Salim Hararwala 14,16,576 9.52%

7. Zahid Mohamadi Hararwala 21,26,352 14.29%

8. Roshan Alihusain Hararwala 17,00,784 11.43%

Total 1,48,80,000 100.00%

Our Company has not made any initial public offer of its Equity Shares or any convertible securities during the
preceding 02 (two) years from the date of this Prospectus.

Our Company does not have any intention or proposal to alter its capital structure within a period of six (06)
months from the date of opening of the Offer by way of split/consolidation of the denomination of Equity Shares
or further issue of Equity Shares whether preferential or bonus, rights or further public issue basis. However, our
Company may further issue Equity Shares (including issue of securities convertible into Equity Shares) whether
preferential or otherwise after the date of the opening of the Offer to finance an acquisition, merger or joint venture
or for regulatory compliance or such other scheme of arrangement or any other purpose as the Board may deem
fit, if an opportunity of such nature is determined by its Board of Directors to be in the interest of our Company.
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8)

Shareholding of our Promoters

As on the date of this Prospectus, the Promoters of our Company, hold 1,48,80,000 Equity Shares, constituting 100% of the issued, subscribed, and paid-up Equity Share capital
of our Company and none of the Equity Shares held by the Promoters are subject to any pledge.

Set forth below are the details of the build — up of our Promoters’ shareholding in our Company since incorporation:

Date of Number of Face Issue / Cumulative % of post-
Al ety value transfer TS offoer cg ital
[ transfer Shares of - Nature of Equity % of pre- cap No. of % of
Nature of per price per . . (Subject to
and Date transaction face value Equity Equit consideration (cash/ | Shares of Offer Finalization of Shares shares
when of ¥10.00/- S?lare Sﬂarey other than cash) %10.00/- capital Basis of Pledged pledged
made fully each fully . . each fully
. - (in %) (in%) - Allotment)
paid-up paid-up paid-up
a) Aliasgar Roshan Hararwala
Subscription Pursuant to
May 0S| totheMOAOf | 1714 | 21000 : conversion of LLP 1714 17.14% 0.01% ot hlot
2023 . Applicable | Applicable
Company into Company
September i ) 0 o Not Not
05, 2023 Bonus Issue 25,48,718 %10.00/ Other than Cash 25,50,432 17.14% 12.96% Applicable | Applicable
b) Aliasgar Abdulla Bhagat
Subscription Pursuant to
May 0S| tothemOAof | 1,143 | z10.00- | - conversion of LLP 1,143 11.43% 0.01% Not Not
2023 . Applicable | Applicable
Company into Company
September 0 0 Not Not
05, 2023 Bonus Issue 16,99,641 210.00/- - Other than Cash 17,00,784 11.43% 8.64% Applicable | Applicable
¢) Mohammed Salim Hararwala
Subscription Pursuant to
May 05 | tothe MOAOf | 953 210.00~ | - conversion of LLP 953 9.53% 0.005% Mot ot
2023 . Applicable | Applicable
Company into Company
September i ) 0 0 Not Not
05, 2023 Bonus Issue 14,17,111 %10.00/ Other than Cash 14,18,064 9.53% 7.20% Applicable | Applicable
d) Abdulla Aliasgar Bhagat
Subscription Pursuant to
May 0S5, | iothe MOAOf | 1,714 | 210.00/- - conversion of LLP 1,714 17.14% 0.01% Not Not
2023 . Applicable | Applicable
Company into Company
September 0 o Not Not
05, 2023 Bonus Issue 25,48,718 210.00/- - Other than Cash 25,50,432 17.14% 12.96% Applicable | Applicable
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Date of

Number of

Cumulative

: Face Issue / % of post-
Al Equity value transfer IUTIIEE G offer capital
/ transfer Shares of - Nature of Equity % of pre- cap No. of % of
Nature of per price per . . (Subject to
and Date transaction face value Equity Equit consideration (cash/ | Shares of Offer Finalization of Shares shares
when of ¥10.00/- S?lare Sﬂarey other than cash) %10.00/- capital Basis of Pledged pledged
made fully each fully . . each fully
. - (in %) (in %) - Allotment)
paid-up paid-up paid-up
e) Hoozefa Saleem Hararwala
Subscription Pursuant to
May 05, | tothe MOAOf | 952 210.00/- i conversion of LLP 952 9.52% 0.005% Not Not
2023 . Applicable | Applicable
Company into Company
September 0 0 Not Not
05, 2023 Bonus Issue 14,15,624 %10.00/- - Other than Cash 14,16,576 9.52% 7.20% Applicable | Applicable
f) Abbasali Salim Hararwala
Mav 05 Subscription - Pursuant to Not Not
y & to the MOA of 952 %10.00/- conversion of LLP 952 9.52% 0.005% - -
2023 . Applicable | Applicable
Company into Company
September i - 0 0 Not Not
05, 2023 Bonus Issue 14,15,624 %10.00/ Other than Cash 14,16,576 9.52% 7.20% Applicable | Applicable
g) Zahid Mohamadi Hararwala
Subscription Pursuant to
May 05, | tothe MOAOf | 1,429 | 210.00- : conversion of LLP 1,429 14.29% 0.01% Not Not
2023 . Applicable | Applicable
Company into Company
September 0 o Not Not
05, 2023 Bonus Issue 21,24,923 %10.00/- - Other than Cash 21,26,352 14.29% 10.80% Applicable | Applicable
h) Roshan Alihusain Hararwala
Subscription Pursuant to
May 0S5, | o the MOA Of | 1,143 210.00/- - conversion of LLP 1,143 11.43% 0.01% Not Not
2023 . Applicable | Applicable
Company into Company
September 0 0 Not Not
05, 2023 Bonus Issue 16,99,641 210.00/- - Other than Cash 17,00,784 11.43% 8.64% Applicable | Applicable
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9

10)

11)

12)

13)

As on the date of the Prospectus, the Company has 8 (eight) members/shareholders.

The details of the Shareholding of the members of the Promoter Group as on the date of this Prospectus are set
forth in the table below:

Pre-Offer Post - Offer
Number of Numbgr 2l
. % of Pre- Equity % of Post-
Sr Equity Shares Offer Shares of Offer
N ' Name of the Shareholders of face value ; :
0. of 210.00/- Equity face value of Equity
each fully Shqre %10.00/- Shqre
paid-up Capital each fully Capital
paid-up
Promoters Group
1. | Nil - - - -
Total - - -

Except as stated in “Shareholding of our Promoters” on page 84 of the Prospectus, the Promoters, Promoter
Group, Directors of our Company, and their relatives have not undertaken purchase or sale transactions in the
Equity Shares of our Company, during a period of six (06) months preceding the date on which the Red Herring
Prospectus and this Prospectus is filed with Stock Exchange.

There are no financing arrangements wherein the Promoters, Promoter Group, the Directors 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 six (06) months immediately preceding
the date of filing of the Red Herring Prospectus and this Prospectus.

Promoters’ Contribution and other Lock-In details:

Pursuant to Regulation 236 and 238 of the SEBI (ICDR) Regulations, an aggregate of 20.00% of the fully diluted
post-Offer capital of our Company held by the Promoters shall be locked in for a period of 3 years from the date
of Allotment (“Minimum Promoters’ Contribution”), and the Promoters’ shareholding in excess of 20% of the
fully diluted post-Offer Equity Share capital shall be locked in for a period of 1 year from the date of Allotment.

The lock-in of the Minimum Promoter’s Contribution would be created as per applicable laws and procedures and
details of the same shall also be provided to the Stock exchange before the listing of the Equity Shares.

Following are the details of Minimum Promoter’s Contribution:

Number % of
of Equity Date of
Issue / Nature of fully .
Shares of Allotment P . . . Period
Nature of Face Acquisition | consideratio | diluted
%10.00/- and Date - of
Allotment value Price per n (cash / post-
each fully when made - L lock-
. [ Transfer - (in%) Equity other than Offer .
paid-up fully paid- . - in
Share (in ) cash) paid-up
locked- up ital
TRAIEIC) CRE
Aliasgar Roshan Hararwala
Bonus September Not Other than 0
6,74,000 lssue 05, 2023 %10.00/- Applicable cash 3.42% | 3years
Aliasgar Abdulla Bhagat
Bonus September Not Other than 0
4,52,000 Issue 05, 2023 %10.00/- Applicable cash 2.30% | 3 years
Mohammed Salim Hararwala
Bonus September Not Other than 0
3,76,000 lssue 05, 2023 %10.00/- Applicable cash 1.91% | 3years
Abdulla Aliasgar Bhagat
6,74,000 | Bonus | September | Z10.00/- | Not | Otherthan | 3.42% | 3years
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Number % of
of Equity Date of 0
Issue / Nature of fully .
Shares of Allotment P . . . Period
Nature of Face Acquisition | consideratio | diluted
%10.00/- and Date . of
Allotment value Price per n (cash / post-
each fully when made . ! lock-
. / Transfer : (in) Equity other than Offer -
paid-up fully paid- . o in
Share (in %) cash) paid-up
locked- up ital
in*0@E capita
Issue 05, 2023 Applicable cash
Hoozefa Saleem Hararwala
Bonus September i Not Other than 0
3,74,000 Issue 05, 2023 %10.00/ Applicable cash 1.90% | 3years
Abbasali Salim Hararwala
Bonus September : Not Other than 0
3,74,000 Issue 05, 2023 %10.00/ Applicable cash 1.90% | 3years
Zahid Mohamadi Hararwala
Bonus September : Not Other than 0
5,64,000 Issue 05, 2023 %10.00/ Applicable cash 2.87% | 3years
Roshan Alihusain Hararwala
Bonus September : Not Other than 0
4,52,000 Issue 05, 2023 %10.00/ Applicable cash 2.29% | 3years
Total
Bonus September Not Other than 0
39,40,000 lssue 05, 2023 %10.00/- Applicable cash 20.02% | 3years

* Subject to finalisation of Basis of Allotment.
(1)For a period of three years from the date of allotment.
(2)All Equity Shares of face value of Z10.00/- each have been fully paid-up at the time of allotment.

(3) All Equity Shares of face value of Z10.00/- each fully paid-up held by our Promoters are in dematerialized
form.

For details on the build-up of the Equity Share of face value of 10.00/- each fully paid-up capital held by our
Promoters, see “Details of the Build-up of our Promoters’ shareholding” on page 81 of the Prospectus.

The Promoters’ Contribution has been brought to the extent of not less than the specified minimum lot and from
persons defined as ‘promoter’ under the SEBI (ICDR) Regulations.

The Equity Shares of face value of 10.00/- each fully paid-up that are being locked-in are not, and will not be,
ineligible for computation of Promoters’ Contribution under Regulation 237 of the SEBI (ICDR) Regulations. In
this computation, as per Regulation 237 of the SEBI (ICDR) Regulations, our Company confirms that the Equity
Shares which are being locked-in do not, and shall not, consist of:

Equity Shares of face value of ¥10.00/- each fully paid-up acquired during the preceding three years for
consideration other than cash and revaluation of assets or capitalization of intangible assets

Equity Shares of face value of ¥10.00/- each fully paid-up resulting from bonus issue by utilization of revaluations
reserves or unrealized profits of the Company or from bonus issue against Equity Shares which are otherwise
ineligible for minimum promoters’ contribution;

Equity Shares of face value of ¥10.00/- each fully paid-up acquired during the preceding one year, at a price lower
than the price at which the Equity Shares are being offered to the public in the Offer;

Equity Shares of face value of 210.00/- each fully paid-up issued to the Promoters upon conversion of a
partnership firm;

Equity Shares of face value of ¥10.00/- each fully paid-up held by the Promoters that are subject to any pledge;
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14)

15)

and

Equity Shares of face value of ¥10.00/- each fully paid-up for which specific written consent has not been obtained
from the respective shareholders for inclusion of their subscription in the Promoters” Contribution subject to lock-
in. Our Company has not been formed by the conversion of a partnership firm into a company in the past one year
and thus, no Equity Shares have been issued to our Promoters upon conversion of a partnership firm in the past
one year. All the Equity Shares held by the Promoters and the members of the Promoter Group are held in
dematerialized form.

In terms of undertaking executed by our Promoters, Equity Shares forming part of Promoters’ Contribution subject
to lock in will not be disposed/ sold/ transferred by our Promoters during the period starting from the date of filing
of this Prospectus till the date of commencement of lock in period as stated in this Prospectus.

Other than the Equity Shares locked-in as Promoters’ Contribution for a period of three years as stated in the table
above, the entire pre-Offer capital of our Company, including the excess of minimum Promoters’ Contribution,
as per Regulation 238 of the SEBI (ICDR) Regulations, shall be locked in for a period of one year from the date
of Allotment of Equity Shares in the Offer. Such lock — in of the Equity Shares would be created as per the bye
laws of the Depositories.

Lock-in of the Equity Shares of face value of ¥10.00/- each fully paid-up to be allotted, if any, to the Anchor
Investors

One half of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked in
for a period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors
under the Anchor Investor Portion shall be locked-in for a period of 30 days from the date of Allotment.

Other requirements in respect of ‘lock-in’

In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by persons other than the
Promoters prior to the Offer may be Transfer to any other person holding the Equity Shares which are locked-in
as per Regulation 239 of the SEBI (ICDR) Regulations, subject to continuation of the lock-in in the hands of the
transferees for the remaining period and compliance with the Takeover Code as applicable.

In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by our Promoters which are
locked in as per the provisions of Regulation 238 of the SEBI (ICDR) Regulations, may be transferred to and
amongst Promoters / members of the Promoter Group or to a new promoter or persons in control of our Company,
subject to continuation of lock-in in the hands of transferees for the remaining period and compliance of Takeover
Code, as applicable.

In terms of Regulation 242(a) of the SEBI (ICDR) Regulations, the locked-in Equity Shares held by our Promoters
can be pledged only with any scheduled commercial banks or public financial institutions or a systemically
important non-banking finance company or a housing finance company as collateral security for loans granted by
such banks or financial institutions, provided that such loans have been granted for the purpose of financing one
or more of the objects of the Offer and pledge of the Equity Shares is a term of sanction of such loans.

In terms of Regulation 242(b) of the SEBI (ICDR) Regulations, the Equity Shares held by the Promoters which
are locked-in for a period of one year from the date of allotment may be pledged only with scheduled commercial
banks, public financial institutions, systemically important non-banking finance companies or housing finance
companies as collateral security for loans granted by such entities, provided that such pledge of the Equity Shares
is one of the terms of the sanction of such loans.

Our Company, the Promoter Selling Shareholders, our Promoters, our Directors and the Book Running Lead
Manager have no existing buyback arrangements or any other similar arrangements for the purchase of Equity
Shares being offered through the Offer.

The post-Offer paid up Equity Share Capital of our Company does not exceed the authorised Equity Share Capital
of our Company.
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17)

18)

19)

20)

21)

22)

23)

24)

25)

26)

27)

There have been no financing arrangements whereby our Directors or any of their relatives have financed the
purchase by any other person of securities of our Company during the six months immediately preceding the date
of filing of the Red Herring Prospectus and this Prospectus.

No person connected with the Offer, including, but not limited to, our Company, the Promoter Selling
Shareholders, the members of the Syndicate, or our Directors, shall offer any incentive, whether direct or indirect,
in any manner, whether in cash or kind or services or otherwise to any Bidder for making a Bid, except for fees
or commission for services rendered in relation to the Offer.

There neither have been and there will be no further issue of Equity Shares whether by way of issue of bonus
shares, preferential allotment, rights issue or in any other manner during the period commencing from the date of
filing of the Red Herring Prospectus and this Prospectus until the Equity Shares have been listed on the Stock
Exchange or all application monies have been refunded, as the case may be.

Our Company has no outstanding warrants, options to be issued or rights to convert debentures, loans, or other
convertible instruments into Equity Shares as on the date of this Prospectus.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company will
comply with such disclosure and accounting norms as may be specified by SEBI from time to time.

Our Company shall ensure that any transactions in Equity Shares by our Promoters and the Promoter Group during
the period between the date of filing the Prospectus and the date of closure of the Offer, shall be reported to the
Stock Exchanges within 24 hours of the transaction.

All Equity Shares issued pursuant to the Offer shall be fully paid-up at the time of Allotment and there are no
partly paid-up Equity Shares as on the date of this Prospectus.

As on the date of this Prospectus, the Book Running Lead Manager, and their respective associates (as defined
under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity
Shares of our Company. The Book Running Lead Manager and their affiliates may engage in the transactions
with and perform services for our Company in the ordinary course of business or may in the future engage in
commercial banking and investment banking transactions with our Company for which they may in the future
receive customary compensation.

Our Promoters and the members of our Promoter Group did not participate in the Offer except to the extent of
their participation in the Offer for Sale.

Following are the details of Equity Shares of our Company held by our Directors, Key Management Personnel:

Pre-Offer Post — Offer*
Number of
Nu_mber i % of Pre- Equity % of Post-
Sr S Offer Shares of Offer
' Name of the Shareholders of face value . .
No. of Z10.00/- Equity face value of Equity
each f.uII Share %10.00/- Share
0 IUuty Capital each fully Capital
paid-up .
paid-up
Promoters
1. Aliasgar Roshan Hararwala 25,50,432 17.14% 24,34,432 12.37%
2. Mohammed Salim Hararwala 14,18,064 9.53% 13,54,064 6.88%
3. Aliasgar Abdulla Bhagat 17,00,784 11.43% 16,22,784 8.25%
*Subject to finalization of Basis of Allotment.

Our Company has not raised any bridge loans which are proposed to be repaid from the proceeds of the Offer.

Investors may note that in case of over-subscription, allotment will be on proportionate basis as detailed under
“Basis of Allotment” in the section titled “Offer Procedure” beginning on page 288 of this Prospectus. In case of
over-subscription in all categories the allocation in the Offer shall be as per the requirements of Regulation 253
(1) of SEBI (ICDR) Regulations, as amended from time to time.
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29)

30)

31)

32)

An investor could make an application for more than the number of Equity Shares offered in this Offer, subject
to the maximum limit of investment prescribed under relevant laws applicable to each category of investor.

An over-subscription to the extent of 10% of the Offer could be retained for the purpose of rounding off to the
nearest integer during finalizing the allotment, subject to minimum allotment, which is the minimum application
size in this Offer. Consequently, the actual allotment may go up by a maximum of 10% of the Offer, as a result
of which, the post-offer paid up capital after the Offer would also increase by the excess amount of allotment so
made. In such an event, the Equity Shares held by the Promoters and subject to lock- in shall be suitably increased,;
S0 as to ensure that 20% of the post Offer paid-up capital is locked in.

Under subscription, if any, in this categories i. Retail individual investors, ii. Non-institutional investors may be
allocated to applicants in any other category in consultation with the Book Running Lead Manager, the Promoter
Selling Shareholders and Designated Stock Exchange. Such inter-se spill over, if any, would be affected in
accordance with applicable laws, rules, regulations and guidelines.

No payment, direct, indirect in the nature of discount, commission, and allowance, or otherwise shall be made
either by us or by our Promoters to the persons who receive allotments, if any, in this Offer.

As on date of the Red Herring Prospectus and this Prospectus, there are no outstanding financial instruments or
any other rights that would entitle the existing Promoters or shareholders or any other person any option to receive
Equity Shares after the Offer.

(The remainder of this page is intentionally left blank)
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OBJECTS OF THE OFFER
This Offer comprises of the Fresh Issue and Offer for Sale.
Offer for Sale
The Offer for Sale of 6,80,000 Equity Shares of face value 0f 10.00/- each fully paid-up by the Promoter Selling
Shareholders aggregating to 3401.20* Lakhs.
*Subject to finalization of Basis of Allotment.
The Promoter Selling Shareholders will be entitled to their respective portion of the Offer for Sale. Our Company
will not receive any proceeds from the Offer for Sale and the proceeds received from the Offer for Sale will not
form part of the Net Proceeds. For further details, kindly refer to the sub-section “Offer Related Expenses” on
page 108 of this Prospectus.

The details of Offer for Sale are set out below:

Sr. Name of the Promoter Selling Number of Offered Shares
No. Shareholders (Subject to finalization of Basis of Allotment)
1. Aliasgar Roshan Hararwala 1,16,000
2. Aliasgar Abdulla Bhagat 78,000
3. Mohammed Salim Hararwala 66,000
4, Abdullah A. Bhagat 1,16,000
5. Hoozefa Saleem Hararwala 64,000
6. Abbasali Salim Hararwala 64,000
7. Zahid Mohamadi Hararwala 98,000
8. Roshan Alihusain Hararwala 78,000

Total 6,80,000

Fresh Issue

Our Company proposes to utilize the Net Proceeds from the Fresh Issue towards funding the following objects:
Capital expenditure through purchase of machinery and equipment required for expansion at our Khalapur Plant;
General Corporate purposes.

(Collectively referred as the “Objects”)

The main objects clause of our Memorandum enables us to undertake the activities for which funds are being
raised in the Offer, and undertake the activities proposed to be funded from Net Proceeds.

Net Proceeds

Particulars Estimated Amount
(R in Lakhs)*
Gross Proceeds of the Fresh Issue® 22,833.18
Less: Offer related expenses in relation to the Fresh Issue® (%379.52)
Net Proceeds 32,453.66
Notes:

See kindly refer to the sub-section “Offer Related Expenses” on page 108 of this Prospectus.
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Requirement of Funds and Utilization of Net Proceeds

The Net Proceeds from the Fresh Issue are proposed to be utilized by our Company in accordance with the details
provided in the following objects:

Sr Estimated
no‘ Particulars Amount
' (% in Lakhs)
1. | Capital expenditure through purchase of machinery and equipment required for
] 32,381.28
expansion at our Khalapur Plant

2. | General corporate expenses* 372.38

Net Issue Proceeds 32,453.66

*The amount utilized for General Corporate Purpose shall not exceed 25% of the Gross Proceeds of the Offer.
Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of
implementation and deployment of funds, as set forth in the table below:

Estimated
. Schedule of
Total Etsltlllr;;?;[gg Deployment of Net
Particulars Estimated Proceeds for the
from Net . .
Costs Proceeds Fmanual Year
ending March 31,
2025
Capital expenditure through purchase of
machinery and equipment required for 32,381.28 %2,381.28 %2,381.28
expansion at our Khalapur Plant

The deployment of funds indicated above is based on current business plan, management estimates, current and
valid quotations from suppliers, prevailing market conditions, which are subject to change, and other commercial
and technical factors including interest rates and other charges, and the financing and other agreements entered
into by our Company, quotations received from third-party vendors, which are subject to change in the future
and have not been appraised by any agency. These are based on current conditions and are subject to revisions
in light of changes in costs, our financial condition, our business operations or growth strategy or external
circumstances which may not be in our control. For further details of our proposed capital expenditure, see
“Details of the Objects — Capital expenditure through purchase of machinery and equipment required for
expansion at our Khalapur Plant” on page 96 of this Prospectus.

The deployment of funds described herein has not been appraised by any bank or financial institution or any
other independent agency. We may have to revise our funding requirements and deployment from time to time
on account of various factors, such as financial and market conditions, competition, business and strategy and
interest/exchange rate fluctuations and other external factors, which may not be within the control of our
management. This may entail rescheduling the proposed utilisation of the Net Proceeds and changing the
allocation of funds from its planned allocation at the discretion of our management, subject to compliance with
applicable law. For further information on factors that may affect our internal management estimates, see “Risk
Factor 43 - The Objects of the Offer for which funds are being raised have not been appraised by any bank or
financial institution. The deployment of funds is entirely at the discretion of our management and as per the
details mentioned in the section titled “Objects of the Offer”. Any revision in the estimates may require us to
reschedule our expenditure and may have a bearing on our expected revenues and earnings. ” on page 94 of this
Prospectus. Subject to applicable law, if the actual utilisation towards the Objects is lower than the proposed
deployment, such balance will be used for general corporate purposes to the extent that the total amount to be
utilized towards general corporate purposes will not exceed 25% of the Gross Proceeds from the offer size in
accordance with Regulation of the SEBI (ICDR) Regulations.
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In the event the Net Proceeds are not completely utilised for the objects stated above by the end of Financial
Year ending March 31, 2025, such amounts will be utilised (in part or full) in subsequent periods, as determined
by our Company, in accordance with applicable law. In case of a shortfall in raising requisite capital from the
Net Proceeds, business considerations may require us to explore a range of options including utilising our
internal accruals and seeking additional debt from existing and future lenders. We believe that such alternate
arrangements would be available to fund any such shortfalls. Further, in case of variations in the actual utilization
of funds earmarked for the purposes set forth above, increased fund requirements for a particular purpose may
be financed by surplus funds, if any, available in respect of the other purposes for which funds are being raised
in the Offer. In the event, the Net Proceeds are not utilized (in full or in part) for the objects of the Offer during
the period stated above due to factors such as (i) the timing of completion of the Offer; (ii) market conditions
outside the control of our Company; and (iii) any other economic, business and commercial considerations, the
remaining Net Proceeds shall be utilised (in part or full) in subsequent periods as may be determined by our
Company, in accordance with applicable laws.

For further details on the risks involved in our proposed fund utilization, please see the section titled “Risk Factor
—44 Any variation in the utilization of the Net Proceeds as disclosed in this Prospectus shall be subject to certain
compliance requirements, including prior Shareholders’ approval. If there are delays or cost overruns in
utilization of Net Proceeds, our business, financial condition, and results of operations may be adversely
affected. ” on page 52 of this Prospectus.

Means of Finance

The fund requirements for the Objects are proposed to be met from the Net Proceeds and our internal accruals.
Accordingly, we confirm that there is no requirement to make firm arrangements of finance under Regulation
230(1) of the SEBI (ICDR) Regulations and Clause (C) of Part A of Schedule VI of SEBI (ICDR) Regulations
through verifiable means towards at least 75% of the stated means of finance, excluding the amounts to be raised
through the Offer or through existing identifiable internal accruals.

Details of the Objects
The details in relation to Objects of the Fresh Issue are set forth herein below:

Capital expenditure through purchase of machinery and equipment required for expansion at our
Khalapur Plant

Our Board, in its meeting dated Friday, September 06, 2024, took note that an aggregate amount of ¥2,381.28*
Lakhs is proposed to be utilized for purchase of equipment and civil work required for expansion in capacity at
our Khalapur Plant. Undertaking such expansion activities would benefit our Company by increasing our
manufacturing capacities.

Our Company has received quotations from various suppliers for such equipment’s and for undertaking other
works and is yet to place any orders or enter into definitive agreements for purchase of such equipment’s.
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The break-down of such estimated machines, and costs, which are proposed to be purchased out of the Net Proceeds are set forth below:

Amount Information pertaining to the Quotations
proposed
Cost Per Total to be Date of 8
. Unitof | Unit | Estimated | funded |  Name of the Original » Vel || ASOUMELS || e | RO
Particulars - . Validity up Age of Estimated | Manufact
Quantity R in Costs @ | from Net Proposed Offer/ Date to (In Machiner Life ure
Lakhs) | inLakhs) | Proceeds Supplier of Revised Days) y
®in Offer
Lakhs)
A. Civil and Structural Works
Bhawani Monday, 30
New Shed Construction (Shed No. B _ Construction (Civil | Saturday, 10 ' .
1) 14.S00Mtr Width X 55.00 Mtr. B5T4T | TAT | "contractorsand | August 2024 Segtgznlber 51 New Machinery
Engineers)
Bhawani Monday, 30
New Shed Construction (Shed No. B _ Construction (Civil | Saturday, 10 ' .
2) 35Mtr Width X 40Mtr. Long 1184 11184 Contractors and August 2024 Segtg;r:lber 51 New Machinery
Engineers)
Fabrication, Erection of Shed & I Monday, 30
Roofing (Shed No. 1) 14.S00Mtr - -- 353.50 %53.50 OarzgaErnFaigggzgon ;SUL‘;?%Za September 60 New Machinery
Width X 55.00 Mitr. g g g 2024
Fabrication, Erection of Shed & Omkar Fabrication | Thursday. 1 Monday, 30
Roofing (Shed No. 2) 35Mtr Width - -- %89.00 Z89.00 and Enaineerin Auqust 2{)’24 September 60 New Machinery
X 40Mtr. Long 9 9 9 2024
Sub-Total (A) Z311.81 | 3311.81
B. Cutting Saws
. Tuesday, 3 | Wednesday,
. Niran Tools and .
Billet Band Saw (Model H-1010) 1 372.45 %72.45 372.45 . September 30 October 57 New Machinery
Machinery
2024 2024
Circular Saw (Model P-100ILA)
. . . . Tuesday, 3 | Wednesday,
along V\.”th Optional Accessories 1 378.67 %78.67 378.67 Niran TQOIS and September 30 October 57 New Machinery
Hydraulic Motor Power Bruch, and Machinery
) 2024 2024
Air Cool Gun for Blade
Sub-Total (B) R151.12 T151.12 T151.12
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Amount Information pertaining to the Quotations
proposed
Cost Per Total to be Date of q
. Unit of Unit Estimated | funded Name of the Original - Validity Approximate Ba}lance Year of
Particulars - . Validity up Age of Estimated | Manufact
Quantity R in Costs @ | from Net Proposed Offer/ Date to (In Machiner Life ure
Lakhs) | inLakhs) | Proceeds Supplier of Revised Days) y
®in Offer
Lakhs)
C. Forging Machinery
. . L Monday, 30
Forging Forging Hammer 1 %550.00 %550.00 %550.00 Engmeermg Tools | Tuesday, 20 September 41 34 Years 26 Years 1989
Hammer 10 Ton & Machines August 2024 2024
] L Monday, 30
. Forging Press Engineering Tools | Tuesday, 20 '
Forging Press 2500 Ton 1 %375.00 %375.00 %375.00 & Machines August 2024 Segtgg:lber 41 42 Years 18 Years 1981
Screw Egtzg;essorscrew Coﬁgfzggors Wednesday, | Monday, 30
Compressor Model - ESD 445 2 356.19 311238 311238 (India) Private 14 August September 47 New Machinery
T 2024 2024
/8.5 barg Limited
N Mechanical Lo Monday, 30
Trimming Trimming Press 1 %125.00 %125.00 %125.00 Engmeerlng_ Tools | Tuesday, 20 September 41 - 18 Years 1981
Press & Machines August 2024
1000 Ton 2024
L Mechanical . . Monday, 30
Trimming Trimming Press 1 338.00 %38.00 %38.00 Engmeermg_ Tools | Tuesday, 20 September 41 36 Years 24 Years 1987
Press & Machines August 2024
250 Ton 2024
Sub-Total (C) %1,144.19 | %1,200.38 | 1,200.38
D. CNC Machining Centers
The supplier
associated with the
said product
mentioned in this
CNC i/\grticaBIO CNC offer has requested | Wednesday, | Monday, 30
Machining Machining Centre 1 343.50 %43.50 %43.50 | thattheir name and 7 August September 54 New Machinery
Center g details not be 2024 2024
- Fanuc : : .
disclosed in this

document. As per
their request, we
have refrained
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Particulars

Unit of
Quantity

Cost Per
Unit
R in

Lakhs)

Total
Estimated
Costs R
in Lakhs)

Amount
proposed
to be
funded
from Net
Proceeds
R in
Lakhs)

Information pertaining to the Quotations

Name of the
Proposed
Supplier

Date of
Original
Offer/ Date
of Revised
Offer

Validity up
to

Validity
(In
Days)

Approximate
Age of
Machinery

Balance
Estimated
Life

Year of
Manufact
ure

from including
their specific
information.

CNC
Machining
Center

LL30TL7 CNC
Lathe - Fanuc

%33.75

%33.75

%33.75

The supplier
associated with the
said product
mentioned in this
offer has requested
that their name and
details not be
disclosed in this
document. As per
their request, we
have refrained
from including
their specific
information.

Wednesday,
7 August
2024

Monday, 30
September
2024

54

New Machinery

CNC
Machining
Center

LL25TL5 CNC
Lathe - Fanuc

%30.37

%30.37

%30.37

The supplier
associated with the
said product
mentioned in this
offer has requested
that their name and
details not be
disclosed in this
document. As per
their request, we
have refrained
from including
their specific
information.

Wednesday,
7 August
2024

Monday, 30
September
2024

54

New Machinery

Page 99 of 329




Amount Information pertaining to the Quotations
proposed
Cost Per Total to be Date of n
. Unit of Unit Estimated | funded Name of the Original - Validity Approximate Ba}lance Year of
Particulars - . Validity up Age of Estimated | Manufact
Quantity R in Costs @ | from Net Proposed Offer/ Date to (In Machinery Life ure
Lakhs) | inLakhs) | Proceeds Supplier of Revised Days)
®in Offer
Lakhs)
The supplier
associated with the
said product
mentioned in this
offer has requested
CNC LTV40  CNC g::;ltlr;eur name a’;‘g Wednesday, | Monday, 30
Machining Vertical Lathe - 1 350.25 %50.25 %50.25 disclosed in  this 7 August September 54 New Machinery
Center Fanuc Isclosed 2024 2024
document. As per
their request, we
have refrained
from including
their specific
information.
SHIBAURA
VTL Make  Vertical Syndicate Wednesday, | Wednesday,
Machining Turret Lathe 1 %45.00 %45.00 %45.00 Machines Private 28 August 30 October 63 New Machinery
Centers Model TSU Limited 2024 2024
20/23
TOS Make
VTL Vertical ~ Turret Syndicate Wednesday, | Wednesday,
Machining Lathe  Machine 1 %40.50 %40.50 %40.50 Machines Private 28 August 30 October 63 New Machinery
Centers with  Electricals. Limited 2024 2024
Model : SK 16
VTL \'\;l'l(glr_andghtjlci g SPM Machines Wednesday, | Monday, 30
Machining 1 322.00 %22.00 %22.00 . 28 August September 33 New Machinery
Centers 1200mm India 2024 2024
Swing : 1400mm
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Amount Information pertaining to the Quotations
proposed
Cost Per Total to be Date of q
Particulars Unit of Unit Estimated | funded Name of the Original validity u Validity Approximate Egglrag(t::d I\/\I(;r?l:f(:::t
Quantity R in Costs @ | from Net Proposed Offer/ Date toy P (In Life ure
Lakhs) | inLakhs) | Proceeds Supplier of Revised Days)
®in Offer
Lakhs)
VTL VMC Model: DS- Goushin Thursday. 22 Monday, 30
Machining 26305 double 1 3200.57 3200.57 3200.57 Machinery Tools 4 September 39 New Machinery
L7 August 2024
Centers column Co. Limited 2024
Sub-Total (D) 3465.94 3465.94 %465.94
E. Forging Manipulator & O/H Cranes
Revival Engineers | Tuesday, 20 Monday, 30
Forklift 10 Ton Capacity 1 %40.14 %40.14 %40.14 . 2 ! September 41 New Machinery
Private Limited August 2024 2024
. Monday, 30
Tong Tong Attachment Perfect Machine Monday, 19 ' .
Attachment AMT 1 %85.50 %85.50 %85.50 Tools Co Limited | August 2024 Sepztgglber 42 New Machinery
Shri Bhagwati Monday, 30
Overhead EOT _Crane Lot 1 320.60 %20.60 %20.60 Machines Private Tuesday, 20 September 41 New Machinery
Cranes capacity 15M - August 2024
Limited 2024
Shri Bhagwati Monday, 30
Overhead EOT _Crane 157 1 %30.07 33242 332.42 Machines Private Tuesday, 20 September 41 New Machinery
Cranes capacity 15M - August 2024
Limited 2024
Supply of
DSL With Shri Bhagwati Tuesday. 20 Monday, 30
current 200 Meters Z3.00 33.00 33.00 Machines Private Al ustéloz 4 September 41 New Machinery
Collector & all Limited g 2024
Accessories
. L Shri Bhagwati Monday, 30
Erection & Commissioning - of 3 20.85 32.55 32.55 Machines Private Tuesday, 20 September 41 New Machinery
crane & DSL . August 2024
Limited 2024
Sub-Total (E) %180.15 3184.20 3184.20
F. Laboratory Equipments
Spectro Metavision- Wednesday, | Sunday, 13
pectr . 1 328.68 328.68 328.68 Metal Power 14 August October 60 New Machinery
Machine 1008i3 -SX 2024 2024
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Particulars

Unit of
Quantity

Cost Per
Unit
R in

Lakhs)

Total
Estimated
Costs R
in Lakhs)

Amount
proposed
to be
funded
from Net
Proceeds
R in
Lakhs)

Information pertaining to the Quotations

Name of the
Proposed
Supplier

Date of
Original
Offer/ Date
of Revised
Offer

Validity up
to

Validity
(In
Days)

Balance Year of
Estimated | Manufact
Life ure

Approximate
Age of
Machinery

Optical Emission
Spectrometer

Metallography

Abrasive Cut -
Off Machine
along with
recommended
spares such as
MTI: ACM: 201
Flanges for
cutting  wheel,
MTI: ACM: 202
Spanner Set,
MTI: ACM: 203
Emergency stop
button, MTI:
ACM: 204
Illumination
Tube, MTI:
ACM: 205 Micro
Limit Switch,
MTI: ACM: 206
vice set, and
Resin Bonded
Abrasive Cut Off
Wheels (Regular)

32.94

291

291

Metatech
Industries

Tuesday, 20
August 2024

Friday, 4
October
2024

45

New Machinery

Metallography

Double Disc
Grinding /
Lapping Machine
(Model - DC - 11)
with  Magnetic
Fixation System -

%1.82

%1.82

%1.82

Metatech
Industries

Tuesday, 20
August 2024

Friday, 4
October
2024

45

New Machinery

Page 102 of 329




Particulars

Unit of
Quantity

Cost Per
Unit
R in

Lakhs)

Total
Estimated
Costs R
in Lakhs)

Amount
proposed
to be
funded
from Net
Proceeds
R in
Lakhs)

Information pertaining to the Quotations

Name of the
Proposed
Supplier

Date of
Original
Offer/ Date
of Revised
Offer

Validity up
to

Validity
(In
Days)

Balance Year of
Estimated | Manufact
Life ure

Approximate
Age of
Machinery

8” Dia.  Set,
Diamond  Paste
(Monocrystalline
Monocrystalline)
1 Syringe, Micron
Size 0.25 with 5
Syringes, Micron
Size 1.00 with 5
Syringes, Micron
Size 3.00 with 5
Syringes, Micron
Size 6.00 with 5
Syringes, Micron
Size 8.00 with 5
Syringes,
Polishing Cloths
8" (PSA Backed),
Aerosol Spray for
Diamond Paste,
and Polishing
Suspensions
Levigated
Alumina -
Regular

Metallography

Double Disc
Grinding /
Lapping Machine
(Model - DC - 11),
with  Magnetic
Fixation System -
8” Dia.  Set,

%1.16

%1.16

%1.16

Metatech
Industries

Tuesday, 20
August 2024

Friday, 4
October
2024

45

New Machinery
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Particulars

Unit of
Quantity

Cost Per
Unit
R in

Lakhs)

Total
Estimated
Costs R
in Lakhs)

Amount
proposed
to be
funded
from Net
Proceeds
R in
Lakhs)

Information pertaining to the Quotations

Name of the
Proposed
Supplier

Date of
Original
Offer/ Date
of Revised
Offer

Validity up
to

Validity
(In
Days)

Balance Year of
Estimated | Manufact
Life ure

Approximate
Age of
Machinery

Diamond  Paste
(Monocrystalline)
1 Syringe, Micron
Size - 0.25 with 5
Syringes, Micron
Size - 1.00 with 5
Syringes, Micron
Size - 3.00 with 5
Syringes, Micron
Size - 6.00 with 5
Syringes, Micron
Size - 8.00 with 5
Syringes,
Polishing Cloths
8" (PSA Backed),
Aerosol Spray for
Diamond  Paste,
and Polishing
Suspensions
Levigated
Alumina -
Regular

Metallography

Inverted
Metallurgical
Microscope
(Model:
Metagraph N,
with  Graduated
eyepiece (10 mm
X 100 part), Grain
size eyepiece (8

35.43

35.43

3543

Metatech
Industries

Tuesday, 20
August 2024

Friday, 4
October
2024

45

New Machinery

Page 104 of 329




Amount Information pertaining to the Quotations
proposed
Cost Per Total to be Date of q
. Unit of Unit Estimated | funded Name of the Original - Validity Approximate Ba}lance Year of
Particulars - . Validity up Age of Estimated | Manufact
Quantity R in Costs @ | from Net Proposed Offer/ Date to (In Machinery Life ure
Lakhs) | inLakhs) | Proceeds Supplier of Revised Days)
®in Offer
Lakhs)
Grain engraved),
Filar micrometer
eyepiece (0.001
mm L.C.), LED
Bulb, Austenite
Grain Size Turret
Eyepiece as per
ASTM, Opto-
mechanical
Camera Adapter -
CCD to
Microscope
interface, and
Cold  Mounting
Mould Kit
Thermofisher .
A . Dynamic Monday, 30
PMI Machine Sl\f(')%r;'f)'(cl_z 'I'(;g’g 1 31479 | 479 | 1479 Technology T}‘:}fg%é 46 September 116 New Machinery
Systems 2024
Analyzer
Computerized
Brinell Hardness
Hardness Testing Machi_ne Fuel Instr_uments Friday, 6 Thursday, 31 _
Testing MC B 3000 PC with 1 %4.78 %4.78 %4.78 ar_1d Engl_ne_ers September October 55 New Machinery
Standard Private Limited 2024 2024
Accessories  as
per Catalogue.
Impact ﬁ‘;;g?ga“;\;ﬂgzﬁ?:; Fuel Instruments Friday, 6 Thursday, 31
. . 1 %8.25 %8.25 %8.25 and Engineers September October 55 New Machinery
Testing IT30 Auto with . .
Private Limited 2024 2024
Enclosure and
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Amount Information pertaining to the Quotations
proposed
Cost Per Total to be Date of q
. Unit of Unit Estimated | funded Name of the Original - Validity Approximate Ba}lance Year of
Particulars - . Validity up Age of Estimated | Manufact
Quantity R in Costs @ | from Net Proposed Offer/ Date to (In Machinery Life ure
Lakhs) | inLakhs) | Proceeds Supplier of Revised Days)
®in Offer
Lakhs)
Standard
Accessories  as
per Catalogue
Sub-Total (F) %67.85 %67.83 %67.83
Total 32,381.28 | 32,381.28

Notes:

#Certain equipment quotations and cost estimates are subject to additional charges including freight, transit, installation costs, forward cost, commissioning charges, transportation costs, packaging
costs, insurance, duties, and other government and statutory levies, as applicable, which will be paid from Net Proceeds or our internal accruals, as applicable.

The above figure is based on the quotation received from the company.
The total amount does not contains GST as well as insurance cost.
All the other miscellaneous expenses have been included in the above figures.

All quotations received from the above suppliers are valid as on the date of this Prospectus. Our Company has received quotations from various suppliers for such equipment and for undertaking other
works and is yet to place any orders or enter into definitive agreements for purchase of such equipment. However, we have not entered into any definitive agreements with any of the above suppliers
which have provided quotations and there can be no assurance that the abovementioned suppliers would be engaged to eventually supply the machinery or that the abovementioned machinery would
be purchased at the specified costs. The quantity of machinery to be purchased is based on the estimates of our Company’s management. Kindly note, second-hand or used equipment is proposed to
be purchased out of the Net Proceeds. Our Promoters, Directors, Key Managerial Personnel and Senior Management do not have any interest in the proposed construction of structural and civil works,
purchase of machinery and upgradation of existing equipment, or in the entities from whom we have obtained quotations in relation to such activities. See “Risk Factors 44 — Any variation in the
utilization of the Net Proceeds shall be subject to certain compliance requirements, including prior Shareholders’ approval. If there are delays or cost overruns in utilization of Net Proceeds, our
business, financial condition, and results of operations may be adversely affected.” on page 52 of this Prospectus.
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(M)
(i)
(iii)

For details of the installed production capacity, actual production volumes and capacity utilization of our Khalapur
Plant, see “Our Business — Our manufacturing facilities — Production Capacity, Production Volumes and
Capacity Utilization” on page 141 of this Prospectus. Our Company shall have the flexibility to deploy such
machinery at any of our existing and future plants, according to our business requirements based on the estimates
of our Company’s management. For details of the risks applicable in this regard, see “Risk Factors” on page 52
of this Prospectus.

The detailed reasoning for undertaking the said expansion plan is as under:

The Plant capacity of the said facility is mainly established with respect to the Forgings it can produce per
month/annum. Thereby the individual plant capacity is calculated on basis of average output per machine on an
ideal 24-hour basis. In the current situation both of the plants, operate only in 1 shift hence the utilization shown
is less than 50% that produce the forgings.

Once the forgings are completed, the next step of operations are Heat Treatment, Machining, and Drilling to give
the product the finished dimensions as per respective customer requirements and drawings. This process of
machining is far more time consuming than compared to forging and nearly takes up a significant duration of time
in the manufacturing process. For example, if a batch of 15 MT of Forgings are produced in a day, then it may
take approx. 10-20-30 days of time to complete the entire batch of production in the current situation creating
backlogs. The ideal lead times to execute an order range from 10-16 weeks that may have variety of products due
to less capacity and stringent inspection procedures. Thus, making it difficult to secure more orders with lesser
lead times.

The focus is to boost the machining centers by installing a range of CNC, VMC and large Dia VTL Machines to
boost the productivity to convert the forgings in finished products within 3-7 days post manufacture and reduce
delivery timelines.

The current gap in manufacturing Forgings for Closed Die is for jobs weighing from 100 to 250 Kg (Size which
essentially creates non-competitive position for the Company as we get dependent of outsourcing the activity. The
revenue share in this segment is high as there is more value addition compared to smaller jobs. In order to bridge
this gap a 10 Ton Hammer is proposed to be set up along with its ancillary equipment’s.

Modernize the manufacturing process of the smaller forgings (jobs from 1 Kg to 30 Kg) by replacing the current
forging process from Hammering to Press Forging by installing a Mechanical Forging Press Plant along with its
supporting equipment’s such as Mechanical Trimming Press and a continuous Billet Induction Furnace. This shall
benefit in increased Productivity, Reduce weights, make the process more efficient and competitive and help
develop forgings with complex geometry enabling higher value addition in existing and various other sectors such
as defence, Valve manufacturing and Aerospace Industries.

There has been enhancement in productivity in the machine shop by the addition of 3 CNC machines and in
modifications of the 2.4M VMC machine by changing the Drill Head from conventional drill to a Gear Head
mechanism which takes lesser time for drilling operations, higher drill size utility resulting in increased
productivity. We do not require any additional approval for expansion.

General Corporate Purposes

The Net Proceeds will be first utilized towards the Objects as mentioned above. The balance is proposed to be
utilized for general corporate purposes, subject to such utilization not exceeding 25.00% of the amount being
raised by our Company through this Offer, in compliance with the Chapter 1X, Regulation 230 (2) of SEBI (ICDR)
Regulations. Our Company intends to deploy the balance Net Proceeds i.e., ¥72.38 Lakhs, which is 2.24% of the
amount being raised by our company through this Offer, towards general corporate purposes, subject to above
mentioned limit, as may be approved by our management, including but not restricted to, the following:
strategic initiatives and acquisitions;

strengthening of our marketing and distribution capabilities;

brand building and meeting ongoing general corporate exigencies and
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(iv)

Any other purposes as approved by the Board subject to compliance with the necessary regulatory provisions.

The quantum of utilization of funds towards each of the above purposes will be determined by our Board of
Directors based on the permissible amount available under the head “General Corporate Purposes” and the
business requirements of our Company, from time to time. We, in accordance with the policies of our Board, will
have flexibility in utilizing the balance Net Proceeds for general corporate purposes, as mentioned above.

Offer Related Expenses
The total expenses of the Offer are estimated to be approximately ¥379.52 Lakhs which include, among others,

underwriting and management fees, printing and distribution expenses, advertisement expenses, legal fees, and
Listing fees. The estimated Offer expenses are as follows:

Estimated % of % of the
Activity Expenses Total Total
R In Offer Offer
Lakhs) Expenses Size
BRLN_I’S_ fees and commi_ssions (i_nc_luding underwriting 2177.89 46.87% 5.50%
commission, brokerage and selling commission)
Selling commission/processing fee for SCSBs, Banker(s) to the
Offer, Sponsor Bank(s) and fee payable to the Sponsor Bank(s) for %0.10 0.03% 0.00%
Bids made by RIBs(1)(2)
Bidding charges for members of the Syndicate (including their sub-
Syndicgte Mgmbers), Registered Brolzlers, RTA(s and CIgPs 33.00 0.79% 0.09%
Fees payable to the Registrar to the Offer 32.00 0.53% 0.06%
Other Expenses
- Listing fees, upload fees, NSE processing fees, book building 23,75 0.99% 0.12%
software fees and other regulatory expenses

- Printing and stationery 32.25 0.59% 0.07%
- Advertising and marketing expenses 210.00 2.63% 0.31%
- Fee payable to legal counsel 32.00 0.53% 0.06%
- Fee payable to statutory auditors %3.00 0.79% 0.09%
- Miscellaneous %175.53 46.25% 5.43%
Total %379.52 100.00% 11.73%

Selling commission payable to the SCSBs on the portion for QIBS, Retail Individual Bidders, Non-Institutional
Bidders, which are directly procured by the SCSBs, would be as follows:

Portion for Retail Individual Bidders 0.01% of the Amount Allotted or Z100.00/- whichever is less (plus
applicable taxes)
0.01% of the Amount Allotted or Z100.00/- whichever is less

0.01% of the Amount Allotted or Z100.00/- whichever is less

Portion for Non-Institutional Bidders
Portion for QIB

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
No additional processing fees shall be payable to the SCSBs on the applications directly procured by them.

The Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal id as
captured in the bid book of NSE.

Processing fees payable to the SCSBs of <10.00/- per valid application (plus applicable taxes) for processing the
Bid cum Application of Retail Individual Bidders, Non-Institutional Bidders and Eligible Employees procured by
the Syndicate Member/ Sub-Syndicate Members/ Registered Brokers / RTAs / CDPs and submitted to SCSBs for
blocking. In case the total ASBA processing charges payable to SCSBs exceeds 20.50 Lakhs, the amount payable
to SCSBs would be proportionately distributed based on the number of valid applications such that the total ASBA
processing charges payable does not exceed 20.50 Lakhs.
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Interim Use of Net Proceeds

Pending utilization for the purposes described above, we undertake to temporarily invest the funds from the Net
Proceeds only with the scheduled commercial banks for the necessary duration. Such deposits will be approved
by our Board from time to time.

Our Company confirms that, pending utilization of the Net Proceeds for the purposes described above, it shall
not use the funds for buying, trading or otherwise dealing in shares of any other listed company or for any
investment in the equity markets.

Bridge Financing Facilities

Our Company has not raised any bridge loans or entered into any other similar financial arrangements as on the
date of the Red Herring Prospectus and this Prospectus, which are proposed to be repaid from the Net Proceeds.

Shortfall of Funds
Any shortfall in meeting the fund requirements will be met by way of internal accruals and or unsecured Loans.
Appraising Entity

None of the Objects for which the Net Proceeds will be utilized have been appraised by any bank, financial
institution or agency.

Monitoring Utilization Of Funds

Since our Offer size, does not exceeds one hundred crore rupees, we are not required to appoint monitoring
agency for monitoring the utilization of Net Proceeds in accordance with Regulation 262(1) of SEBI (ICDR)
Regulations.

Our Audit Committee shall monitor the utilization of the proceeds of the Offer. We will disclose the utilization
of the Net Proceeds, including interim use, under a separate head specifying the purpose for which such proceeds
have been utilized along with details, if any in relation to all such proceeds of the Offer that have not been utilized
thereby also indicating investments, if any, of such unutilized proceeds of the Offer in our balance sheet for the
relevant financial years subsequent to receipt of listing and trading approvals from the Stock Exchange.

Pursuant to Regulation 32(5) of the SEBI (LODR) Regulations, our Company shall disclose to the Audit
Committee the uses and application of the Net Proceeds. The Audit Committee shall make recommendations to
our Board for further action, if appropriate.

Our Company shall, on an annual basis, prepare a statement of funds utilized for purposes other than those stated
in this Prospectus and place it before the Audit Committee. Such disclosure shall be made only till such time
that all the Net Proceeds have been utilized in full. The statement shall be certified in accordance with
Regulations 32(5) of the SEBI (LODR) Regulations. Furthermore, in accordance with the SEBI (LODR)
Regulations, our Company shall furnish to the NSEIL on a half-yearly basis, a statement including deviations,
if any, in the utilization of the Net Proceeds of the Offer from the objects of the Offer as stated above and details
of category wise variation in the actual utilization of the Net Proceeds of the Offer from the objects of the Offer
as stated above. The information will also be published in newspapers simultaneously with the submission of
such information to the NSEIL, after placing the same before the Audit Committee. We will disclose the
utilization of the Net Proceeds under a separate head along with details in our balance sheet(s) until such time as
the Net Proceeds remain unutilized clearly specifying the purpose for which such Net Proceeds have been
utilized.

Page 109 of 329



Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act 2013 and the SEBI (ICDR) Regulations, our
Company shall not vary the Objects of the offer unless our Company is authorized to do so by way of a special
resolution of its Shareholders. In addition, the notice issued to the Shareholders in relation to the passing of such
special resolution shall specify the prescribed details and be published in accordance with the Companies Act
2013. Pursuant to the Companies Act 2013, the Promoters or controlling Shareholders will be required to provide
an exit opportunity to the Shareholders who do not agree to such proposal to vary the objects, subject to the
provisions of the Companies Act 2013 and in accordance with such terms and conditions, including in respect
of pricing of the Equity Shares, in accordance with the Companies Act 2013 and provisions of the SEBI (ICDR)
Regulations

Other Confirmations

Except to the extent of the proceeds received by the Promoter Selling Shareholders pursuant to the Offer for Sale
portion, none of our Promoters, members of the Promoter Group, Group Companies, Directors or Key
Managerial Personnel or Senior Management will receive any portion of the Offer Proceeds and there are no
existing or anticipated transactions in relation to utilisation of the Net Proceeds with our Promoters or members
of the Promoter Group, Group Companies, Directors or Key Managerial Personnel or Senior Management.
Further, except in the ordinary course of business, there is no existing or anticipated interest of such individuals
and entities in the Objects as set out above.

(The remainder of this page is intentionally left blank)
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BASIS OF OFFER PRICE
The Price Band and the Offer Price will be determined by our Company, in consultation with the Book Running
Lead Manager, on the basis of assessment of market demand for the Equity Shares offered through the Book
Building Process and the quantitative and qualitative factors as described below and is justified in view of these
parameters.
The face value of the Equity Shares is ¥10.00/- each and the Floor Price was 5.7 times the face value and the
Cap Price was 5.9 times the face value. Investors should also refer to “Risk Factors™, “Our Business”, “Restated
Financial Information”, and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 30, 129,198, and 204, respectively, to have an informed view before making an investment
decision.
Qualitative Factors
We believe that some of the qualitative factors which form the basis for computing the Offer Price are as follows:
Long-standing relationships with customers across industries;
Manufacturing Facilities
Quality and focus on customer satisfaction;
Experienced Promoters and Management Expertise;
Track record of healthy financial performance
Continual development of new products.
For further details, see ‘Our Business — Our Competitive Strengths’ on page 155 of this Prospectus.

Quantitative Factors

Some of the information presented below relating to our Company is derived from the Restated Financial
Information. For details, see ‘Restated Financial Information’ on page 198 of this Prospectus.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:
Basic and Diluted Earnings Per Share (‘EPS’), as restated:

As derived from the Restated Financial Information:

Particulars for the Financial Years ended March 31 Bas.lc EPS DlluFed EPS Weights
(in) (in)
2022 33,134.37/- 33,134.37/- 1
2023 32,758.40/- 32,758.40/- 2
2024 34.871- 34.871- 3
Weighted Average 32,888.59/- 32,888.59/-

Notes:
The face value of each Equity Share is ¥10.00/-.
The figures disclosed above are based on the Restated Financial Information of our Company.

EPS has been calculated by dividing the net profit or (loss) for the respective years by the number of equity
shares outstanding as on the last date of the respective years.
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a)

Price/Earning (‘P/E’) ratio in relation to Offer Price of ¥59.00/- per Equity Share:

Particulars P/E
Based on Basic EPS as per the Restated Financial Information for Financial year ended on 31 March,
024 %12.11/-
Based on Weighted Average EPS %0.02/-

Industry P/E ratio

As on the date of this Prospectus, there are no comparable peer which is listed in India and which are engaged
in the same line and comparable to the scale of operation of our Company, hence comparison with industry peers
is not applicable.

For further details, please refer to the “Risk Factor — 31 We do not have any comparable listed peers in India or
abroad. Accordingly, valuation of our Company as compared with other listed Indian companies, may not be
comparable and could be higher on account of certain aspects.” under the section titled ‘Risk Factors’ on page
47 of the Prospectus.

Return on Net Worth (‘RoNW?)

As derived from the Restated Financial Information of our Company:

Particulars for the Financial Years ended March 31 RoNW % Weight
2022 15.91% 1
2023 17.61% 2
2024 31.65% 3
Weighted average 48.69%

Notes:

RoNW is calculated by dividing the profit or (loss) for the respective years by the shareholders funds as on the
last date of the respective years.

Net Asset Value per Equity Share of face value of 10/- each

Particulars for the Financial Years ended March 31 NAV
2022 215.40/-
2023 210.53/-
2024 %13.24/-
After the completion of the Offer %27.73/-
Offer Price %59.00/-

Notes

Net Asset Value per Equity Share (in %) = Net Worth at the end of the period/year / Number of equities shares
outstanding at the end of the period/year. Adjusted net worth has been calculated as sum of net worth as on
March 31, 2024 and additional equity share capital and securities premium raised pursuant to proposed Offer.

Comparison of accounting ratios with listed industry peers

There are no listed companies in India that engage in a business similar to that of our Company. Accordingly, it
is not possible to provide an industry comparison in relation to our Company. For further details, please refer to
the “Risk Factor — 31 We do not have any comparable listed peers in India or abroad. Accordingly,
valuation of our Company as compared with other listed Indian companies, may not be comparable and could
be higher on account of certain aspects” under the section titled ‘Risk Factors’ on page 47 of this Prospectus.
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The trading price of the Equity Shares could decline due to the factors mentioned in the section titled “Risk
Factors” on page 30 of the Prospectus and any other factors that may arise in the future, and you may lose all or
part of your investments. The Offer Price of ¥59.00/- has been determined by our Company and the Promoter
Selling Shareholders, in consultation with the Book Running Lead Manager, on the basis of the assessment of
market demand from investors for the Equity Shares through the Book Building process. The Offer Price will be
5.9 times of the face value of the Equity Shares. Our Company and the Promoter Selling Shareholders, in
consultation with the Book Running Lead Manager, are justified of the Offer Price in view of the above qualitative
and quantitative parameters. Investors should read the abovementioned information along with “Risk Factors”,
“Our Business”, “Financial Information” and “Management’s Discussion and Analysis of Financial Conditions”
on pages 30, 129, 198, and 204, respectively, of the Prospectus, to have a more informed view. The trading price
of the Equity Shares could decline due to the factors mentioned in “Risk Factors” on page 30 or any other factors
that may arise in the future and you may lose all or part of your investments.

Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyse the business
performance, which in result, help us in analysing the growth of our Company. The KPIs disclosed below have
been approved and confirmed by a resolution of our Audit Committee dated Friday, December 08, 2023. Further,
the members of our Audit Committee have confirmed that there are no KPIs pertaining to our Company that have
been disclosed to any investors at any point of time during the two periods prior to the date of filing of the Red
Herring Prospectus and this Prospectus.

We have described and defined the KPIs, as applicable, in ‘Definitions and Abbreviations’ on page 11 of the
Prospectus.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis,
at least once in a year (or any lesser period as determined by the Board of our Company), for a duration of one
year after the date of listing of the Equity Shares on the Stock Exchange or for such other duration as may be
required under the SEBI (ICDR) Regulations . Further, the ongoing KPIs will continue to be certified by a member
of an expert body as required under the SEBI (ICDR) Regulations.

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations are set
forth below:

Restated Financial Information for the Financial Year
Key Financial Performance St VETE] S
2024 2023 2022

(X in Lakhs) (X in Lakhs) (X in Lakhs)
Revenue from Operations 9 ¥11,275.65 ¥11,035.77 ¥8,758.25
Gross Profit (Z Lakhs) @ 34,372.63 33,459.29 32,661.63
Gross Profit Margin (%) © 38.78% 31.35% 30.39%
EBITDA (% Lakhs) ¢ 31,411.52 3762.81 3817.89
EBITDA Margin % © 12.52% 6.91% 9.34%
PAT (% Lakhs) ©® 3725.36 3275.84 3313.44
PAT Margin % 6.43% 2.50% 3.58%
Net cash from operating activities (% Lakhs) ©® 3(251.72) %(40.82) 3401.19
INet Worth (Z Lakhs) @ 32,291.49 31,566.14 31,970.49
Total Debt (% Lakhs) 19 32,492.82 32,027.65 %1,176.93
ROE 0.32 0.16 0.17
ROCE 0.40 0.30 0.24
EPS 34.87/- %2,758.40/- %31,34.37/-
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Explanation for the KPlIs:

KPI Remark/Definition/Assumptions
Revenue from Revenue from Operations means the revenue from operations as appearing in the Restated
Operations Financial Information

Gross Profit

Gross Profit is calculated as revenue from operations less cost of materials consumed,
changes in inventories of finished goods and work-in-progress.

Gross Profit

Gross Margin refers to the percentage margin derived by dividing Gross Profit by

Margin Revenue from Operations.
EBITDA is calculated as restated profit / (loss) for the period / year (excluding Other
EBITDA - - N
Income), plus finance costs, total taxes, and depreciation and amortization expense.
EBITDA Margin | EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations.
Profit After Tax PAT is r_estated Profit/ (Loss) or the period/ year as appearing in the Restated Financial
Information.
PAT Margin PAT Margin refers to the percentage margin derived by dividing Profit after Tax by Total

Income.

Net cash from

Net cash from operating activities is Profit before Tax after giving adjustments of non-

operating operating incomes and expenses and Change in Operating Assets and Liabilities.
activities

Net Worth Net Worth is sum of Equity Share capital and other Equity.

Total Debt Total Debt is sum of short term and Long-term Borrowings.

Return on Equity

Return on equity provides how efficiently our Company generates profits from
shareholders’ funds

Return on Capital
Employed

Return on capital employed provides how efficiently our Company generates earnings
from the capital employed in the business

EPS

Earnings pe share as defined under Accounting Standard - 20

Description on the historic use of the KPIs by us to analyse, track or monitor our operational and/or
financial performance In evaluating our business, we consider and use certain KPIs, as stated above, as a
supplemental measure to review and assess our financial and operating performance.

The presentation of these KPIs is not intended to be considered in isolation or as a substitute for the Restated
Financial Information. We use these KPIs to evaluate our financial and operating performance. These KPIs have
limitations as analytical tools. Further, these KPIs may differ from the similar information used by other companies
and hence their comparability may be limited. Therefore, these metrics should not be considered in isolation or
construed as an alternative to GAAP measures of performance or as an indicator of our operating performance,
liquidity or results of operation. Although these KPIs are not a measure of performance calculated in accordance
with applicable accounting standards, our management believes that it provides an additional tool for investors to
use in evaluating our ongoing operating results and trends and in comparing our financial results with other
companies in our industry because it provides consistency and comparability with past financial performance,
when taken collectively with financial measures prepared in accordance with GAAP. Investors are encouraged to
review GAAP financial measures and to not rely on any single financial or operational metric to evaluate our
business.

Set forth below are the details of comparison of key performance of indicators with our listed industry
peer:

As there are no comparable peer which is listed in India and which are engaged in the same line and comparable
to the scale of operation of our Company, hence comparison with industry peers is not applicable.

Weighted average cost of acquisition, and Offer Price
The price per share of our Company based on the primary/ new Offer of shares (equity/ convertible securities)

There has been no issuance of Equity Shares or convertible securities, nor Equity Shares issued pursuant to
employee stock option scheme and issuance of bonus shares, during the 18 months preceding the date of the Red
Herring Prospectus and this Prospectus, where such issuance is equal to or more than 5% of the fully diluted
paid-up share capital of the Company (calculated based on the pre-Offer capital before 75 such transaction(s)and

Page 114 of 329



(b)

excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined together over
a span of rolling 30 days.

The price per share of our Company based on the secondary sale/ acquisition of shares (equity shares)

There have been no secondary sale/ acquisitions of Equity Shares, where the promoters, members of the promoter
group or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a
party to the transaction (excluding gifts of shares), during the 18 months preceding the date of this certificate,
where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the
Company (calculated based on the pre-Offer capital before such transaction/s and excluding employee stock
options granted but not vested), in a single transaction or multiple transactions combined together over a span of
rolling 30 days.

The Offer Price is 5.9 times of the face value of the Equity Shares

The Offer Price of ¥59.00/- has been determined by our Company in consultation with the Book Running Lead
Manager, on and is justified in view of the above qualitative and quantitative parameters.

Investors should read the above-mentioned information along with ‘Risk Factors’, ‘Our Business’, ‘Restated
Financial Information’ and ‘Management’s Discussion and Analysis of Financial Condition and Results of
Operations’ beginning on pages 30, 129, 198, and 204, respectively, of this Prospectus to have a more informed
view. The trading price of Equity Shares could decline due to factors mentioned in ‘Risk Factors’ beginning on
page 30 of this Prospectus and you may lose all or part of your investments.

(The remainder of this page is intentionally left blank)
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

To

The Board of Directors,

Paramount Speciality Forgings Limited
3, 1, Guru Himmat Building,

Dr. Mascarenhas Road Anjirwadi,
Mazgaon, Mumbai,

Mabharashtra, India, 400010

Dear Sir,

Subject - Statement of possible tax benefits (“the statement”) available to Paramount Speciality Forgings
Limited (“the Company”) and its shareholders

We hereby confirm that the enclosed Annexure 1 and 2 (together “the Annexures”), prepared by Paramount
Speciality Forgings Limited (“the Company”), provides the possible tax benefits available to the Company and
to the shareholders of the Company under the Income tax Act, 1961 (‘the Act’) as amended by the Finance Act
2023, circular and notifications issued from time to time, i.e. applicable for the Financial Year 2023-24 relevant
to the assessment year 2024-25, the Central Goods and Services Tax Act, 2017 and the Integrated Goods and
Services Tax Act, 2017, circular and notifications issued from time to time, i.e., applicable for the Financial Year
2023-24 relevant to the assessment year 2024-25 (“the Indirect Tax Act”), presently in force in India (together,
the “Tax Laws”), several of these benefits are dependent on the Company or its shareholders fulfilling the
conditions prescribed under the relevant provisions of the Tax Laws. Hence, the ability of the Company and or its
shareholders to derive the tax benefits is dependent upon their fulfilling such conditions which, based on business
imperatives the Company faces in the future, the Company or its shareholders may or may not choose to fulfil.

The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated is
the responsibility of the Company's management. We are informed that these Annexures are only intended to
provide information to the investors and are neither designed nor intended to be a substitute for professional tax
advice. In view of the individual nature of the tax consequences and the changing tax laws, each investor is advised
to consult his or her own tax consultant with respect to the specific tax implications arising out of their participation
in the proposed initial public offering.

We do not express any opinion or provide any assurance as to whether:

the Company or its shareholders will continue to obtain these benefits in future;

the conditions prescribed for availing the benefits have been/would be met with; and
the revenue authorities’ courts will concur with the views expressed herein.

The Content of the enclosed Annexures are based on information, explanations and representations obtained from
the Company and on the basis of their understanding of the business activities and operations of the company.

No assurance is given that the revenue authorities/Courts will concur with the view expressed herein. Our views
are based on existing provisions of law and its implementation, which are subject to change from time to time. We
do not assume any responsibility to updates the views consequent to such changes.

We shall not be liable to any claims, liabilities or expenses relating to this assignment except to the extent of fees
relating to this assignment, as finally judicially determined to have resulted primarily from bad faith or intentional
misconduct. We will not be liable to any other person in respect of this statement.

This certificate is provided solely for the purpose of assisting the addressee Company in discharging its
responsibility under the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 for inclusion in the Letter of Offer/Offer Documents in connection with the proposed issue of
equity shares and is not be used, referred to or distributed for any other purpose without our written consent.
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For SS R V and Associates
Chartered Accountants
Firm Registration No.: 135901W

sd/-

Vishnu Kant Kabra

Partner

Membership No.: 403437

Place: Mumbai

Date: 03" September, 2024
UDIN: 24403437BKAKHN7976

ANNEXURE 1 TO THE STATEMENT OF TAX BENEFITS

The information provided below sets out the possible special tax benefits available to the Company and the Equity
Shareholders under the Act presently in force in India. It is not exhaustive or comprehensive and is not intended
to be a substitute for professional advice. Investors are advised to consult their own tax consultant with respect to
the tax implications of an investment in the Equity Shares particularly in view of the certain recently enacted
legislation may not have a direct legal precedent or may have a different interpretation on the benefits, which an
investor can avail.

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX
IMPLICATIONS AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF
EQUITY SHARES IN YOUR PARTICULAR SITUATION.

Special Tax Benefits to The Company

The Company is not entitled to any special tax benefits under the Direct Tax Act.

Special Tax Benefits to The Shareholder

The Shareholders of the Company are not entitled to any special tax benefits under Direct Tax Act.
Note:

All the above benefits are as per the current tax laws and will be available only to the sole/first name holder where
the shares are held by joint holders.

The above statement covers only certain relevant direct tax law benefits and does not cover any indirect tax law
benefits or benefit under any other law.

For SS R V and Associates
Chartered Accountants
Firm Registration No.: 135901W

sd/-

Vishnu Kant Kabra

Partner

Membership No.: 403437

Place: Mumbai

Date: 039 September, 2024
UDIN: 24403437BKAKHNT7976
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ANNEXURE 2 TO THE STATEMENT OF TAX BENEFITS

The information provided below sets out the possible special tax benefits available to the Company and the Equity
Shareholders under the Indirect Tax Act, presently in force in India. It is not exhaustive or comprehensive and is
not intended to be a substitute for professional advice. Investors are advised to consult their own tax consultant
with respect to the tax implications of an investment in the Equity Shares particularly in view of the certain recently
enacted legislation may not have a direct legal precedent or may have a different interpretation on the benefits,
which an investor can avail.

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX
IMPLICATIONS AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF
EQUITY SHARES IN YOUR PARTICULAR SITUATION.

Special Tax Benefits to The Company.
The Company is not entitled to any special tax benefits under the Indirect Tax Act.

Special Tax Benefits to The Shareholder

The Shareholders of the Company are not entitled to any special tax benefits under the Indirect Tax Act.
Note:

All the above benefits are as per the current tax laws and will be available only to the sole/first name holder where
the shares are held by joint holders.

The above statement covers only certain relevant indirect tax law benefits and does not cover any direct tax law
benefits or benefit under any other law.

We hereby give our consent to include our above referred opinion regarding the tax benefits available to the
Company and to its shareholders in the Letter of Offer/Offer Documents.

For SS R V and Associates
Chartered Accountants
Firm Registration No.: 135901W

sd/-

Vishnu Kant Kabra

Partner

Membership No.: 403437

Place: Mumbai

Date: 03" September, 2024
UDIN: 24403437BKAKHN7976

(The remainder of this page is intentionally left blank)
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SECTION V - ABOUT THE COMPANY
INDUSTRY OVERVIEW

Industry sources and publications are prepared based on information has been extracted from various websites
and publicly available documents from various industry sources. These are based on specific dates and may no
longer 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. Accordingly, investors must rely
on their independent examination of, and should not place undue reliance on, or base their investment decision
solely on this information. The data may have been re-classified by us for the purpose of presentation. Neither we
nor any other person connected with the Offer has independently verified the information provided in this section.
Industry sources and publications, referred to in this section, generally state that the information contained
therein has been obtained from sources generally believed to be reliable but their accuracy, completeness and
underlying assumptions are not guaranteed and their reliability cannot be assured, and, accordingly, investment
decisions should not be based on such information. Investors should note that this is only a summary of the
industry in which we operate and does not contain all information that should be considered before investing in
the equity shares. Before deciding to invest in the equity shares, prospective investors should read this Prospectus,
including the information in “Our Business” and “Restated Financial lnformation” beginning on pages 129 and
198, respectively of this Prospectus. An investment in the equity shares involves a high degree of risk. For a
discussion of certain risks in connection with an investment in the equity shares, see “Risk Factors” beginning
on page 30 of this Prospectus.

For more information, see “Certain Conventions, Use of Financial Information and Market Data and Currency
of Presentation — Industry and Market Data” on page 16 of the Prospectus.

THE GLOBAL ECONOMY
Global Macroeconomic Variables

Global growth is projected to fall from an estimated 3.4 percent in 2022 to 2.8 percent in 2023, then rise to 3.0
percent in 2024. The rise in central bank rates to fight inflation and Russia’s war in Ukraine continue to weigh on
economic activity. The rapid spread of COVID-19 in China dampened growth in 2022, but the recent reopening
has paved the way for a faster-than-expected recovery. An already fragile global economy has been hit by several
shocks, including higher-than-expected global inflation, particularly in the United States and major European
economies, tighter financial conditions, a worse-than-expected slowdown in China due to COVID-19 outbreaks
and subsequent lockdowns, and more detrimental effects from the conflict in Ukraine. However, it is anticipated
that these sporadic shocks will be resolved in the short- to medium-term, and that, with proper fiscal stimulus and
inflation control, the world GDP will eventually improve.

Global GDP Growth (CY2015-2024)
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Note: Advanced economies include regions such as United States, Germany, France, Italy, Spain, Japan, United
Kingdom Emerging economies include regions such as China, India, ASEAN-5, Russia, Brazil, Mexico, Saudi
Arabia, Nigeria, South Africa

SOURCE: IMF, World Economic Outlook (WEQ), April 2023
GDP growth rate of Key Select Economies, Global, 2022-2024

The COVID-19 pandemic is expected to impact all the regions globally and consequentially the GDP growth
within these regions as well. Barring a few emerging markets such as India and China, most of the other regions
are expected to witness a significant impact on their GDP that could turn negative.

OVERVIEW OF INDIAN ECONOMY
INTRODUCTION

Strong economic growth in the first quarter of FY23 helped India overcome the UK to become the fifth-largest
economy after it recovered from the COVID-19 pandemic shock. Real GDP at constant prices (2011-12) in the
first quarter of 2023-24 is estimated at Rs. 40.37 trillion (US$ 484.94 billion), showing a growth of 7.8% as
compared to the first quarter of 2022-23 estimated at Rs. 37.44 trillion (US$ 449.74 billion). Given the release of
pent-up demand and the widespread vaccination coverage, the contact-intensive services sector will probably be
the main driver of development in 2022-2023. In 2023-24 (April-September), India’s service exports stood at
US$ 164.89 billion. Furthermore, India’s overall exports (services and merchandise) in 2023-24 (April-
September) were estimated at US$ 376.29 billion. Rising employment and substantially increasing private
consumption, supported by rising consumer sentiment, will support GDP growth in the coming months.

Future capital spending of the government in the economy is expected to be supported by factors such as tax
buoyancy, the streamlined tax system with low rates, a thorough assessment and rationalisation of the tariff
structure, and the digitization of tax filing. In the medium run, increased capital spending on infrastructure and
asset-building projects is set to increase growth multipliers, and with the revival in monsoon and the Kharif
sowing, agriculture is also picking up momentum. The contact-based services sector has largely demonstrated
promise to boost growth by unleashing the pent-up demand over the period of April-December 2022. The sector's
success is being captured by a number of HFIs (High-Frequency Indicators) that are performing well, indicating
the beginnings of a comeback.

India has emerged as the fastest-growing major economy in the world and is expected to be one of the top three
economic powers in the world over the next 10-15 years, backed by its robust democracy and strong partnerships.
India's appeal as a destination for investments has grown stronger and more sustainable as a result of the current
period of global unpredictability and volatility, and the record amounts of money raised by India-focused funds
in 2022 are evidence of investor faith in the "Invest in India" narrative.

RECENT DEVELOPMENTS

India is primarily a domestic demand-driven economy, with consumption and investments contributing to 70% of
the economic activity. With an improvement in the economic scenario and the Indian economy recovering from
the Covid-19 pandemic shock, several investments and developments have been made across various sectors of
the economy. According to World Bank, India must continue to prioritise lowering inequality while also putting

growth-oriented policies into place to boost the economy. In view of this, there have been some developments that
have taken place in the recent past. Some of them are mentioned below.

As of August 2023, India’s foreign exchange reserves stood at US$ 594.90 billion.
In the first half of 2023-24, India saw a total of US$ 21 billion in PE-VC investments.

Merchandise exports in September 2023 stood at US$ 34.47 billion, with total merchandise exports of US$
211.40 billion during the period of April-September (2023-24).
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o India was also named as the 48th most innovative country among the top 50 countries, securing 40th position
out of 132 economies in the Global Innovation Index 2023. India rose from 81st position in 2015 to 40th position
in 2023. India ranks 3rd position in the global number of scientific publications.

o PMI Services remained comfortably in the expansionary zone at 62.3 in the month of June 2023.

o In September 2023, the gross Goods and Services Tax (GST) revenue collection stood at Rs.1,62,712 crore (US$
19.54 billion), of which CGST is Rs. 29,818 crore (US$ 3.58 billion), SGST is Rs. 37,657 crore (US$ 4.52
billion), IGST is Rs. 83,623 crore (US$ 10.04 billion).

o Between April 2000-June 2023, cumulative FDI equity inflows to India stood at US$ 937.58 billion.

o In August 2023, the overall IIP (Index of Industrial Production) stood at 145.1. The Indices of Industrial
Production for the mining, manufacturing and electricity sectors stood at 111.9, 143.5 and 220.5, respectively,
in August 2023.

o According to data released by the Ministry of Statistics and Programme Implementation (MoSPI), India’s

Consumer Price Index (CPI) based retail inflation reached 5.02% in September 2023.

o Foreign Institutional Investors (FII) inflows between April-July (2023-24) were close to Rs. 80,500 crore (US$
9.67 billion), while Domestic Institutional Investors (DII) sold Rs. 4,500 crore (US$ 540.56 million) in the same
period. As per depository data, Foreign Portfolio Investors (FPIs) invested Rs. 22,000 crore (US$ 2.67 billion)
in India during the first week of July 2023.

The wheat procurement during RMS 2023-24 (till May) was estimated to be 262 lakh metric tonnes (LMT) and
the rice procured in KMS 2023-24 was 385 LMT. The combined stock position of wheat and rice in the Central
Pool is over 579 LMT (Wheat 312 LMT and Rice 267 LMT).
https://www.ibef.org/economy/indian-economy-overview

FORGING INDUSTRY

The forging industry is a key link between critical manufacturing segments--metal suppliers (both ferrous and
nonferrous) and end user industries.

Forging units are usually classified basis the installed capacity of the forging unit. The forging units may be
classified on the basis of physical capacity.

1 Very Large (capacity above 75,000 tpa)
2. Large (capacity between 30,000 and 75,000 tpa)
3. Medium (capacity between 12,500 and 30,000 tpa)

4, Small (capacity between 5,000 and 12,500 tpa)

Very Small (59%)

/

Small (24%)

A Mediom (%)

[ Large (6%)

Very Large (2%)
5. Very Small (capacity below 5,
https://www.indianforging.org/indian-forging-industry/
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Based on this classification 87.00% of the total number of units falls under the small and very small category,
while only about 5 per cent are large and very large units. The balance of about 8.00% constitutes the medium
sized units. Over the years, the Indian forging industry has evolved from being a labour-intensive industry to
capital-intensive manufacturing sector. The forging industry of India provides direct employment to about 95,000
people. The small and very small units are mainly dependant on manual labour, however medium and large units
are more mechanized. Quality standards in the industry have improved significantly and the sector is now well
known globally for its high quality. Current share of auto sector is about 58% of total forging production while
the rest is with the non-auto sector. Changes in Indian automobile industry directly impact Indian forging industry,
because the forging components form the backbone of the Indian automobile industry.

Since the automobile industry is the main customer for forgings the industry’s continuous efforts in upgrading
technologies and diversifying product range has enabled it to expand its base of customers to foreign markets.
The Indian forgings industry has made rapid strides and currently, not only meets almost all the domestic demand,
but has also emerged as a large exporter of forgings.

The industry is increasingly addressing opportunities arising out of the growing trend among global automotive
OEM’s (Original Equipment Manufacturers) to outsource components from manufacturers in low-cost countries.
As a result, the industry has been making significant contributions to country’s growing exports. The forging
industry needs to leverage the market opportunity through focused approach on increasing productivity, upgrade
of technology rather than mere capacity expansion. The industry has to constantly look for opportunities to
increase productivity. The future of the industry does not look as dismal as it was 2-3 years back.

The Importance of The Forging Industry

Forging has unique value among manufacturing processes. The industry is a key link between critical
manufacturing segments--metal suppliers (both ferrous and nonferrous) and end user industries. Forgings are
intermediate products used widely by original equipment manufacturers in the production of durable goods. They
range in size from less than an ounce to more than 150 tons and are found in the machines, vehicles and equipment
used to generate our industrial economy. Forgings are found in 20% of the products representing the Gross
Domestic Product of the United States. The products of the forging industry are essential to the U.S. industrial
economy, to its society, and to its national security.

Forging imparts advantages that few processes can duplicate. The industry's future is based on improving upon
these advantages. The following are features of forging that make the process and industry so important to
designers and users (specifiers) of components:

Forgings can be manufactured from readily available bar stock,

Almost all metals and alloys can be forged,

There are few restrictions on part size,

Forgings can produce high tolerance features,

The products are fully recyclable,

Forgings impart high strength and reliability to components

Forgings typically have relatively low life cycle costs.

The India metal forging market is projected to grow from $4.32 billion in 2022 to $8.80 billion by 2029, at a
CAGR of 10.69% in forecast period, 2022-2029.

https://www.fortunebusinessinsights.com/india-metal-forging-market-106788
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Global Market Forecast

Fig 1: Global Metal Forging Market Revenue (USD Million), 2019-2030
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Fig 2: India Metal Forging Market Revenue (USD Million), 2019-2030
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Table 1: India Metal Forging Market Revenue (USD Million) Forecast, By Material, 2019-2030
Carbon Steel 2,004.80 | 1,544.30 | 1,695.90 | 1,950.90 | 2,246.80 | 2589.10 | 2913.20 | 3229.10 | 3517.20 | 3,823.60 | 4,144.10 | 4,455.10 | 10.30%
Alloy Steel 750.4 575.8 629.8 721.7 827.9 950.9 1,066.40 | 1,178.10 | 1,279.00 | 1,385.80 | 1,497.00 | 1,604.00 | 9.90%
Stainless Steel 3131 234.7 250.8 280.7 314.7 352.8 386.2 416.6 441.5 467.1 492.5 515.3 7.30%

Others (Titanium,
Aluminium Alloys, | 1548.10 | 1,185.10 | 1,293.40 | 1,478.30 | 1,691.30 | 1,935.30 | 2162.20 | 2379.20 | 2,572.60 | 2,775.70 | 2985.50 | 3,184.80 | 9.50%
and Nickel)

Total 4,616.40 | 3,539.90 | 3,869.80 | 4,431.50 | 5,080.70 | 5,828.10 | 6,528.00 | 7,203.00 | 7,810.20 | 8,452.20 | 9,119.10 | 9,759.30 | 9.80%
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India Market Forecast, By End User

Table 2: India Metal Forging Market Revenue (USD Million) Forecast, By End User, 2019-2030

CAGR
End User 2019A | 2020A | 2021A | 2022A | 2023F | 2024F | 2025F | 2026F | 2027F | 2028F | 2029F | 2030F | (2023-

2030)
Automotive 2023.10 | 225260 | 247480 | 2848.10 | 328160 | 3783.00 | 425840 | 4722.00 | 514560 | 559.30 | 6067.70 | 6526.00 | 10.30%
’Szfre";fjce and 19 | 876 | %2 | 1084 | 1237 | w1 | 1571 | 124 | 1859 | 200 | 246 | 2284 |9.20%
Railway 268 | 1973 | 208 | 2297 | 2541 | 28L1 | 3086 | 323 | 3378 | 326 | 3668 | 3787 | 5.90%
Industrial 254 | 113 | 1856 | 207 | 2395 | 2722 | 3022 | 06 | B3 | 3811 | 4076 | 4323 | 8.80%
Machinery
Marine a1 | 307 | 26 | 33 | 405 | 43 | 44 5 59 | 589 | 618 | 644 | 6.80%
Others (Agriculture,
Power, Mining, and |\ e 20 | soos | e736 | 9982 | 114130 | 1305.40 | 145740 | 160190 | 172970 | 186330 | 200060 | 212940 | 9.30%
Construction) T ) ’ ) T e e T v T e T ! 0
Total 461640 | 353990 | 3869.80 | 443150 | 5080.70 | 5828.10 | 6528.00 | 7203.00 | 781020 | 845220 | 9119.10 | 975930 | 9.80%

MARKET DYNAMICS

Drivers

Increasing Demand for Forged Products in Power, Agriculture, Aerospace, and Defence

Increasing Foreign Direct Investment (FDI) to boost the market growth.

Increasing Export of Forging Products to drive the market growth.

Restraints

Rising steel prices and shortage of raw material are anticipated to limit the market growth.

Electrification in automotive industry to slow down the market growth.

Opportunities

Scope for the diversification of metal forging market from automotive industry to non-automotive industry

specifically power, agriculture and aerospace

Rising demand for lightweight aluminium products in electric and hybrid vehicles

Trend

Rising adoption of Automation in manufacturing to drive the market growth.

MARKET DRIVERS

Increasing Export of Forging Products to Drive the Market Growth

Globally, India is considered as one of the major manufacturing hubs. The increase in domestic manufacturing
capacity and competitiveness is helping India’s exports to grow at a record pace.

According to the Engineering Export Promotion Council of India (EEPC) forging sector is identified as one of
the key sectors for export growth.
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Additionally, government initiatives such as ‘Make in India’ has given a boost to the manufacturing industry in
the region by creating a positive business environment. The key players operating in the Indian metal forging
industry are bagging export orders from various economies, which is likely to drive the growth of the metal
forging industry in India.

For instance, in January 2022, Ramkrishna Forging bagged an export order of nearly INR 57.5 crore (USD 7.73
Million) to supply spindles over a period of three years from one of the largest TIER-1 manufacturers from North
America in the commercial vehicle segment.

India export forging to more than 143 countries. In the year 2020-2021 (April — November), India has exported
forging worth USD 813.66 Million. The total volume of exports was nearly 957,447,114 units.

The increasing demand for forged products across various industries worldwide is anticipated to boost the growth
of the Indian metal forging market during the forecast period.

Increasing Foreign Direct Investment (FDI) to Boost the Market Growth

FDI is one of the critical drivers of economic growth in India. It is a non-debt financial resource for industrial
and economic development in India.

Foreign companies prefer to invest in the Indian manufacturing sector to take advantage of the well-established
manufacturing industry, special investment privileges like tax exemptions, lower wages, and other benefits.

Additionally, government initiatives in recent years, such as relaxing FDI norms across various sectors, are
expected to drive the FDI growth in upcoming years, which is likely to influence the growth of India's
manufacturing and metal forging industries.

According to the Department for Promotion of industry and Internal Trade (DPIIT), FDI equity inflow was USD
572.81 Million between April 2000 — December 2021. India witnessed growth in FDI inflow from USD 74.39
Million in FY 2019- 2020 to USD 81.72 in FY 2020-2021, registering a growth of nearly 10%.

In 2021-2022, India recorded India recorded highest ever FDI inflow of USD 83.57 Million. The FDI inflow for
the manufacturing sector increased by 76% in 2021-2022, reaching nearly USD 21.34 Million from USD 12.09
Million in 2020- 2021.

Moreover, India is one of the leading steel producers in the world. Therefore, the availability of raw materials
such as steel, iron and others in the region is further attracting foreign investors to invest in the Indian
manufacturing sector.

Therefore, surging FDI in the manufacturing sector is influencing the demand for forged products, which is likely
to boost market growth in years to come.

MARKET RESTRAINTS
Rising Steel Prices and Shortage of Raw Material are Anticipated to Limit the Market Growth

Steel is a highly used raw material in the Indian metal forging industry. Therefore, rising steel prices due to the
shortage of iron ore in India are anticipated to hinder market growth in the near future.

Iron ore is the major raw material utilized in the steel-making process. Hence, the low production of iron ore
during the pandemic has caused a shortage of iron ore in India. Additionally, a good number of mines that
changed hands through auctions in February 2020 have not yet started production in Odisha at full capacity.
Odisha auctioned 19 mines, out of which five were captive, and 14 were open category.

Therefore, the shortage of iron ore, which is responsible for elevated iron ore prices, is directly impacting on
rates of steel.
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The increased steel prices have leveled up the barrier for new entrances along with capacity and scope expansion
for metal forging companies in India. Moreover, the forging companies were already experiencing setbacks due
to low demand for forging products during the pandemic and this steel price hike further worsened the situation
for all the small and medium-sized forging companies in India.

The average domestic price of hot-rolled steel coil went up from INR 39,761 (USD 542.74) per tonne in CY 2020
to INR 63,000 (USD 845.46) per tonne in December 2021, registering a nearly 58% rise in prices. The pre-
pandemic average pricing in CY 2019 was INR 38,567 per tonne.

Electrification in Automotive Industry to Slow Down the Market Growth

The domestic automotive industry in India is the leading customer for metal forged products and parts.
Approximately more than 60% of the metal forging units in India are involved in automotive component
manufacturing. Therefore Indian metal forging market is highly dependent on the domestic automotive industry.

Currently, the automotive industry is going through once in century revolution. Rising environmental concerns,
government initiatives to promote green mobility, an increasing number of stringent emission regulations, and
rising fuel prices are driving electrification in the automotive industry.

Nearly all the leading automakers are focused on developing electric vehicles as future mobility solutions.
However, electric vehicles have fewer moving parts and forged components compared to conventional vehicles.

Therefore, the growing popularity and adoption of electric vehicles and rising electrification in the Indian
domestic automotive industry are likely to hamper the growth of the Indian metal forging market during the
forecast period.

For instance, in 2021, electric 4W sales increased by 206.3% to 14,218 in 2021. Moreover, electric bus sales
were relatively neutral, and FAME Il-backed electric bus deployment will support the strong growth of this
segment.

Electric vehicles are anticipated to penetrate deeper in total vehicle sales in India during the forecast period
further hampering the Indian metal forging market.

KEY INDUSTRY DEVELOPMENTS
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* In May 2022, Ramkrishna Forgings Limited received a multi-year contract + Tn May 2022, Mahindra and Mahindra signed a partnership
order worth USD 13 5 Million per annum from the leading manufacturer of agreement with Volkswagen to explore equipping its electric cars
chassis-related systems and components primarily for trailers and trailers,

trucks and buses i the USA.

with motors, battery system components and cells made by the
German automaker. The partnerships to achieve faster growth m
the segment.

* In February 2022, Bharat Forge Limited announced it had agreed to acquire JS Autocast Foundry
India. The acquisition shall enable Bharat Forge to expand its product portfolio m the industrial
sector, customer base and manufacturing presence in South India. Bharat Forge will acquire JS Auto
for an upfront consideration plus a fixed deferred payment at the end of 3rd year.

__________________________________ o |

* In March 2022, MM Forgings Limited has owned a subsidiary— * In Apnl 2022, Ramknshna Forgings Limited and Euroasian OEM signed a
Suvarchas Vidvut —as a strategic mvestment to strengthen ifs contract with a valvation of USD 178 Million or the Heavy-Duty
revenue stream. MM Forgings has created this new company with an Commercial Vehicle Crank Shafts Business to be executed in the next five
authorized share capital of USD 0.6 Million to create electrical and years.

electronic components and sub-assemblies for industrial, consumer,
and automotive applications.
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VI.

REGULATORY OVERVIEW
Environmental Regulation

Adherence to environmental regulations set by the Central Pollution Control Board (CPCB) and state pollution
control boards is