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SECTI OBGENERAL

DEFI NI TI ONS AND ABBREVI ATI ONS

This Draft Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies or unless otherwise specified, shall have the meaning as provided below. References to any legislation,

act, regulations, rules, guiitges, or policies shall be to such legislation, act, regulations, rules, guidelines, or
policies as amended, supplemented, eerracted from time to time and any reference to a statutory provision

shall include any subordinate legislation made from tonéme under that provision.

The words and expressions used in this Draft Prospectus, but not defined herein shall have the meaning ascribed
to such terms under SEBI (ICDR) Regulations, 2018 the Companies Act, 2013, the Securities Contracts
(Regulation) Act, 1956 (SCRA), the Depositsr Act, 1996 and the rules and regulations made there under.

Not withstandi

ng the foregoing,

@12, 199 21d and286respedaively, shall have

the meanings ascribed to such terms in the respective sections.

GENERAL TERMS

Term ' Description

APSLO, four
iweo, ifuso,
Companyo, A
Companyo or

Panchratan Steels Limited Public limited company incorporated under
Companies Act, 1956 and having Registered Officdlat No. 40/41/42
Ranasan Gidc, Ashram Chokdi, Mahudi Road, Ranasan, Vijapur, Gujarat,
384570

Afyouod, Ayour

Prospective Investors in this Issue

Promoter Group

Companies, individuals and entities (other than companies) as defined
Regulation 2 sulegulation (pp) of the SEBI ICDR Regulations, 2018.

Promoters

Rameshkumar ShahJagdish Amrutlal Shah JayeshBabulal Shah and
MahendrakumaBabulalShah

COMPANY RELATED TERMS

Term ' Description

Act or Companies Act

The Companies Act, 1956 and/ or the Companies Act, 2013, as amende]
time to time.

Articles/ Avrticles of
Association/ AOA

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

Associate Companies

A body corporate in which our company has a significant influence and ing
a joint venture company.

Audit Committee

Audit Committee of our Company constituted in accordance with Section
of the Companies Act, 2013 an@ur
Managemert b e g i n n ino. {740 this Dyadt respectus.

Auditors of the Company

The Statutory auditors of our Company, being MMSDP and Co.Chartered
Accountants

Board of Directors/ Board
BOD

The Board of Directors of our Company including all committee (
constituted thereof

Chief Financial Officer/ The Chi ef Financial O3J&gdeshoAmouy
CFO
CIN Corporate Identification Number of our Compdun7100GJ2010PLC059554

Company Secretary and
Compliance Officer

The Company Secretary and Compliance Officer of our Company, being
Jain.

Depositories Act

The Depositories Act, 1996 as amended from time to time

DIN Director Identification Number

Director(s) Director(s) of Panchratan Steels Limited unless otherwise specified
ED Executive Director

Equity Shareholderq Persons /entities holding Equity Shares of our Company

Shareholders

t h e Statement of Tax Benebtb e f |
fiRestated Financidhformatiord , Outitanding Litigation and Material Developments a n d
Provisions of Articles of Association begi nni ng

s e dMaim o n

ned
titl




Equity Shares Equity Shares of our Company havi
specified in the context thereof
Fresh Issue The fresh issue of up tb;80,000 Equity Shares of Face Value of Rs. 10 §

at Rs.48/- (including premium of Rs38/-) per Equity Share aggregating to H
3614.40Lakhs to be issued by our Company as part of the Offer, in terms ¢
Draft Prospectus.

Group Companies

Companies (other than our Corporate Promoters and Subsidiaries) with
there were related party transactions as disclosed in the Restated Fi
Statements as covered under the applicable accounting standards,
di s c | oHnantial Informdiion of Our Group Companiebeginningon
pageno. 223 of this Draft Prospectus

Independent Director

Independent directors on the Board, and eligible to be appointed

independent director under the provisions of Companies Act and SEBI L
Regulations. For details of the Independent Directors, please refer to ¢
t i t OueManagemem b e gi n nino. §74abthis Dyadt Brespectus

Indian GAAP

Generally Accepted Accounting Principles in India

ISIN

International Securities Identification NumbeltNE10A201015

Key Managerial Personnel
Key Managerial Employee

The officer vested with executive power and the officers at the level immed
bel ow the Board of Directors Oaurs
Managementbeginningon pageno. 174 of this Draft Prospectus

Materiality Policy

The policy on identification of group companies, material creditors and mg
litigation, adopted by our Board on May 06, 2026, in accordance wit
requirements of the SEBI (ICDR) Regulations, 2018 as amended from ti
time

MD Managing Director

MOA/ Memorandum/| Memorandum of Association of our Company as amended from time to ti
Memorandum of

Association

Nomination & [ The Nomination and Remuneration Committee of our Board described

Remuneration Committee

¢ h apt e rOurtMartagemelit béginningon pageno. 174 of this Draft
Prospectus.

Non-Executive Director

A Director not being an Executive Director or an Independent Director

Non-Residents

A person resident outside India, as defined under FEMA

NRIs/ NonResident
Indians

A person resident outside India, as defined under FEMA and who is a citi3
India or a Person of Indian Origin under Foreign Outside India Regula
2000.

Peer Review Auditor

Independent Auditor having a valid Peer Review certificate in our case
M/s. MSDP & Co., Chartered Accountants

PLC

Public Limited Company

PTC

Private Limited Company

Registered Office

The Registered office of our Company, locatedlat No. 40/41/42, Ranasg
GIDC, Ashram Chokdi, Mahudi Road, Ranasan, Vijapur, Gujarat, |1B8#&570

Restated Financig The restated audited financial statements of our Company for the Fin

Statements Years ended on March 32026 March 31,2025and March 312024 which
comprises of the restated audited balance sheet, restated audited statg
profit and loss and the restated audited cash flow statement, together w
annexures and notes t herRedtated Knargia
Informatiord beginningon pageno. 1900f this Draft Prospectus

ROC/Registrar ol Registrar of Companiesshmedabad, Gujarat

Companies

St akehol der § The Stakeholders Relationship Committee of the Board of Directors const

Committee as the Companyédés Stakehol derés R
Section 178(5) of the Companies Act, 2013 read with the Companies (Me
of Board and its Powers) Rule 2014 and descr i @ue
Managementbeginningon pageno. 174of this Draft Prospectus.

Corporate Socia] Corporate Social Responsibility committee in accordance with the Com(

Responsibility Committee

Act , 2013 as di scl| dOsrevidnagemerdbegirningde
pagel74of this Draft Prospectus

Subscriber to MOA

Initial Subscribers to MOA & AOA being Dinesh Shah, Rameshkumar S
MahendrakumaBabulalShah and Babulal Shah




[ WTD

| Whole-time Director

| SSUE RELATED TERMS

Terms " Description

Al ndi vi dual
or il ni
I nvestor (s)
Al B(s) o

Individual Investors who applies minimum application size, which shall be twq
per application, such that the minm
(Including HUFs applying through their Karta) and Eligible NRIs

Abridged Prospectus

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

Acknowledgement Slip

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

Allot/ Allotment/ | Unless the context otherwise requires, means the allotment of Equity
Allotted/ Allotment of | pursuant to théssue of Equity Shares to the successful Applicants.

Equity Shares

Allotment Issue of the Equity Shares pursuant to the Issue to the successful applicant

Allotment Advice

Note or advice or intimation of Allotment sent to each successful applicant
have been or are to be Allotted the Equity Shares after approval of the B4
Allotment by the Designated Stock Exchange

Allotment Date

Date on which the Allotment is made

Allottee(s)

The successful applicant to whom the Equity Shares are being / have been

Applicant

Any prospective investor who makes an application for Equity Shares in ter
the Prospectus

Application Amount

The amount at which the Applicant makes an application for Equity Shares
Company in terms of the Prospectus subject to the minimum application siz{
be above 2 |l akhs.

Application Form

The Form in terms of which the applicant shall apply for the Equity Shares ¢
Company

Application Lot

3000Equity Shares and in multiple$ 3000 Equity Sharesubject to the minimun
application size shall be two (2) lots per application

Application Supported
by Blocked Amount /
ASBA

An application, whether physical or electronic, used by applicants to mal
application authorising a SCSB to block the application amount in the A
Account maintained with the SCSB.

ASBA Investor

ASBA Account An account maintained with the SCSB and specified in the application
submitted by ASBA applicant for blocking the amount mentioned in the applic
form.

ASBA Applicant/ | Any prospective investor(s)/applicants(s) in this Offer who apply(ies) throug

ASBA process in terms of this Draft Prospectus.

ASBA Application

An applicationmade by an ASBA Applicant.

ASBA Application
Location(s)/ Specified
Cities

Locations at which ASBA Applications can be uploaded by the SCSBs, ham
Mumbai, New Delhi, Chennai, Kolkata and Ahmedabad

ASBA Form(s)

An application form, whether physical or electronic, used by ASBA Bid
Bidding through the ASBA process, which will be considered as the applicatig
Allotment in terms of this Draft Prospectus.

Banker to the Issu€
Refund Banker/ Publig
Issue Bank

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Bank
Public | ssue Account Bank(s), as t

Bankers to

Company

our

Kotak MahindraBank Limited

Basis of Allotment

The basis on which equity shares will be allotted to successful applicants un
Issue and which is described in ttleapter titledilssue Procedui@beginningon
page no2530f this Draft Prospectus

Bid

An indication to make an offer during the Bid/ Offer Period by a Bidder (other
an Anchor Investor) pursuant to submission of the ASBA Form, or during
Anchor Investor Bid/ Offer Period by an Anchor Investor, pursuant to submi




of the Anchor Investor Application Form, to subscribe to or purchase the B
Shares at a price within the Price Band, including all revisions and modificd
thereto as permitted under the SEBI ICDR Regulations and in terms of th
ApplicatonForm The term ABi ddingd shall

Bidding

The process of making a Bid.

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Application
i.e., Designated SCSB Branch for SCSBs, Specified Locations for members
Syndicate, Broker Centres for Registered Brokers, Designated RTA Locatio
RTAs and Desigrtad CDP Locations for CDPs.

Broker Centres

Broker Centres notified by the Stock Exchanges where investors can subi
Application Forms to a Registered Broker. The details of such Broker Ce
along with the names and contact details of the Registered Brokers are avalil
the websites afhe Stock Exchange

Business Day

Any day on which commercial banks are open for the business.

CAN /Confirmation of
Allocation Note

A note or advice or intimation sent to Investors, who have been allotted the §
Shares, after approval of Basis of Allotment by the Designated Stock Excha

CAN /Confirmation of
Allocation Note

A note or advice or intimation sent to Investors, who have been allotted the |
Shares, after approval of Basis of Allotment by the Designated Stock Excha

Cash Escrow  an(
Sponsor BanK
Agreement / Banker to
the issue Agreement

Agreement dated [ 0] entered into Qf
Lead Manager, and the Banker to the Issue for collection of the Bid Amd
transfer of funds to the Public Issue Account and where applicable, refunds
amounts colleed from Bidders, on the terms and conditions thereof.

Client ID

Client Il dentification Number of t}
with one of the Depositories in relation to Demat account

Collecting Depository
Participant or CDP

A depository participant as defined under the Depositories Act, 1996, regi
with SEBI and who is eligible to procure Application Forms at the Designated
Locations in terms of circular no.GR/CFD/POLICYCELL/11/2015 d3
November 10, 2015 issued B¥BI

Collecting Registrar anc
Share Transfer Agent

Registrar to an Offer and share transfer agents registered with SEBI and elig
procure Bids at the Designated RTA Locations in terms of circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI.

Collection Centres

Broker Centres notified by Stock Exchange where bidders can subm
Application Forms to a Registered Broker. The details of such Broker Ce
along with the names and contact details of the Registered Brokers are avail
the website of th&tock Exchange

Controlling
Branches/Controlling
Branches of the SCSB¢

Such branches of the SCSBs whichardinate Application Forms by the ASB
Bidders with the Registrar to the Issue and the Stock Exchange and a list of
is available atvww.sebi.gov.inor at such other website as may be prescribe
SEBI from time to time

Demographic Details

The demographic details of the Applicant such as their address, PAN, occu
bank account details and UPI ID (as applicable).

Depositories National Securities Depositories Limited (NSDL) and Central Depository Ser
Limited (CDSL) or any other Depositories registered with SEBI under
Securities and Exchange Board of India (Depositories and Particig
Regulations, 1996, as amendecdhirtme to time.

Depository A depository registered with SEBI under the SEBI (Depositories and Particiy
Regulations, 2018

Depository A depository participant registered with SEBI under the Depositories Act,194

Participant/DP

Designated CDH Such locations of the CDPs where Applicant can submit the Application For

Locations Collecting Depository Participants.

The details of such Designated CDP Locations, along with hames and g
details of the Collecting Depository Participants eligible to accept Applica
Forms are available on the website of the Stock Exchangeviwey.nseindia.com

Designated Date

The date on which amounts blocked by the SCSBs are transferred from the
Accounts, as the case may be, to the Public Issue Account or the Refund A
as appropriate, in terms of the Prospectus, following which the Board may|
Equity Shares toukcessful Bidders in the Issue



http://www.sebi.gov.in/
http://www.nseindia.com/

Designated
Intermediaries

The members of the Syndicate, ssymdicate/agents, SCSBs, Registered BroK
CDPs and RTAs, who are categorized to collect Application Forms fron
Applicant, in relation to the Issue

Such locations of the RTAs where applicant can submit the ASBA Forms to H
The details of such Designated RTA Locations, along with names and ¢
details of the RTAs eligible to accept Application Forms are available of
websites of the Stock Ekange i.ehttps://www.nseindia.com/

Such branches of the SCSBs which shall collect the ASBA Application Form
the Applicant and a list of which is available on the website of SEB
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
Recognized Intermediaries or at such other website as may be prescribed b
from time to time.

Designated RTA
Locations
Designated SCSE
Branches
Designated Stocl
Exchange Stock

Exchange NSE Emerge

Emerge Platform of National Stock Exchange of India Limited (NSE Emerge

DP ID

Depository Participantodés Il dentity

Draft Prospectus

This Draft Prospectus dat&ligust 31, 2026filed with the EmergePlatform of
NSELimited, prepared and issued by our Company in accordance with Sect
of the Companies Act and with SEBI (ICDR) Regulations.

Electronic Transfer of
Funds

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

Eligible NRI NRIs from jurisdictions outside India where it is not unlawful to make an iss
invitation under the Issue and in relation to whom the Draft Prospectus /Pros
constitutes an invitation to subscribe to the Equity Shares Allotted herein.

Eligible QFIs Qualified Foreign Investors from such jurisdictions outside India where it i

unlawful to make an offer or invitation to participate in the Issue and in relati
whom the Draft Prospectus /Prospectus constitutes an invitation to subsc
Equity Shares issued thereby, and who have opened dematerialized accour
SEBI registered qualified depository participants, and are deemed as FPIS
SEBI FPI Regulations

Engagement Letter

The engagement letter datdghe 222026 between our Company and the LM.

Escrow Account(s)

Account opened with the Escrow Collection Bank(s) and in whose favod
Investors will transfer money through direct credit/NEFT/RTGS/NACH in res
of the Applicant Amount

Escrow Agreement

An agreement to be entered among our Company, the Registrar to the Isq
Escrow Collection Bank(s), Refund Bank(s) and the Lead Manager fo
collection of Application Amounts and where applicable, for remitting refund
the terms and conditioriiereof.

Escrow Collection| Banks which are clearing members and registered with SEBI as bankers to g
Bank(s) and with whom the Escrow Account s
Fll/ Foreign| Foreign Institutional Investor as defined under SEBI (Foreign Instituti

Institutional Investors

Investors) Regulations, 1995, as amended) registered with SEBI under appl
laws in India

First Applicant

Applicant whose name appears first in the Application Form in case of a
application form and whose name shall also appear as the first holder
beneficiary account held in joint names or in any revisions thereof

Foreign Portfolio

Investor /FPIs

Foreign Portfolio Investor as defined under SEBI FPI Regulations

Foreign Venture Capita|
Investors

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

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1) (lll) of the SEBI I(
Regulations

Fresh Issue Fresh issue of up t185,30,00CEqui ty Shares by our
3614.40Lakhs to be issued by our Company as part of the Offer, in terms g
Draft Prospectus and the Prospectus

Fugitive economid Shall mean an individual who is declared a fugitive economic offender |

offender section 12 of the Fugitive Economic Offenders Act, 2018 (17 of 2018).



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

General
Purposes

Corporats

Include such identified purposes for which no specific amount is allocated d
amount so specified towards general corporate purpose or any such purg
whatever name called, in the offer document. Provided that any offer rg
expenses shall notebconsidered as a part of general corporate purpose n
because no specific amount has been allocated for such expenses in th
document.

General Information
Document/ GID

The General Information Document for investing in public issues prepare
issued in accordance with the circular no. SEBI/HO/CFD/DIL1/CIR/P/202
dated March 17, 2020, notified by SEBI, suitably modified and included i
c h apt elssudRArocddw@iegifiningon pageno.2530f this Draft Prospectu

Individual Investor| The portion of the Issue being not less than 50% of the Net Offer, consist

Portion 35,76,000Equity Shares of face value of Rs. 10 each, available for allocati
individual investors who applies for minimum application size

IPO Initial Public Offering

Issue / Issue Size | Thelssueisupto530, 000 Equity Shares of 48F

Public Issue (including premium of R88F) per Equity Share aggregating to B614.40Lakhs

by Panchratan Steels Limited

Issue Agreement

The agreement datedugust 11,2026 between our Company and the Lg
Manager, pursuant to which certain arrangements are agreed to in relation
Issue

Issue Closing date

The date on which the Issue closes for subscription.

Issue Opening Date

The date on which the Issue opens for subscription.

Issue Period

The periods between the Issue Opening Date and the Issue Closing Date (in
of such date and the Issue Opening Date) during which prospective biddg
submit their Application Forms, inclusive of any revision thereof. Prov
however that the apphtions shall be kept open for a minimum of three
Working Days for all categories of bidders.

Issue Price

The price at which the Equity Shares are being issued by our Company und
Draft Prospectus being R48- (i ncl udi ng s h 88+ per Fquitg
Share).

Issue Proceeds

The proceeds from the Issue based on the total number of equity shares
under the issue

Listing Agreement

Unless the context specifies otherwise, this means the Equity Listing Agreen
be signed between our company and the National Stock Exchange of India

LLP

Limited Liability Partnership

LM / Lead Manager

Lead Manager to the Issue, in this case b&ngw House WealtiManagement
Private Limited

Mandate Request

Mandate Request means a request initiated on the Individual Investors who
for minimum application size by sponsor bank to authorize blocking of f
equivalent to the application amount and subsequent debit to funds in ¢
allotment

Market Maker

The Market Maker to the Issue, in this case b¢ing |

Market Maker| The reserved portion &78000Equi ty Shares o kacHfale

Reservation paidtup for cash at a price of R&3/- per Equity Share including a share premi

Portion of Rs.38/- per Equity Share aggregating to R81.44L akhs for the Market Make
in this Issue

Market Making | The Market Making Agreement datgddbletween our Company, Lead Manag

Agreement and Market Maker

Minimum  Application
Size

Two | ot s such tha

2 lakhs.

per application,

MSME

Micro Small and Medium Enterprises

Mutual Fund(s)

Mutual fund(s) registered with SEBI pursuant to SEBI
Regulations, 1996, as amended from time to time

(Mutual Fui

NBFC

Non Banking Financial Companies

NCLT

National Company Law Tribunal




Net Issue

The Issue (excluding the Market Maker Reservation Portio@L §2,000Equity
Shares of Rs.10 each at.&& per Equity Share aggregating to.B&32.96Lakhs
by Panchratan Steels Limited.

Net Proceeds

The Issue Proceeds less the Issue related expenses. For further details, ple
t o c hap tObjects ofithe Isadebegifiningon pageno. 84 of this Draft
Prospectus

Non-Institutional
Bidders /
Non-Institutional
Investor / NIB/ NIl

All Applicants (including Eligible NRIs), who are not QIBs or individy
investorsand who have applied for Equit
2,00,000 and more than Two (2) Lots.

Non-Resident

A person resident outside India, as defined under FEMA and includes El
NRIs, Eligible QFls, Flls registered with SEBI and FVCIs registered with SE

NPCI National Payments Corporation of India (NPCI), a Reserve Bank of India
initiative, is an umbrella organization for all retail payments in India. It has
set up with the guidance and support of the Reserve Bank of India and Indian
Associatia (IBA)

Payment through Payment through NECS, NEFT or Direct Credit, as applicable.

electronic transfer 0

funds

Person or Persons

Any individual, sole proprietorship, unincorporated association, unincorpo
organization, body corporate, corporation, company, partnership firm, lin
liability partnership firm, joint venture, or trust or any other entity or organizg
validly constituted and/or incorporated in the jurisdiction in which it exists
operates, as the context may require.

Prospectus

The prospectus dat ed [ 6] i st
provisions of Section 26 & 32 of the Companies Act, 2013 and SEB
Regulations.

regi st ef
I 1

Public Issue Account

An Account of the Company under Section 40 of the Companies Act, 2013
the funds shall be transferred by the SCSBs from bank accounts of the
Investors.

Qualified Institutional| Qualified Institutional Buyers as defined under Regulation 2(1) (ss) of SEBI |
Buyers / QIBs Regulations
RBI Act Reserve Bank of India Act, 1934, as amended from time to time

Refund Account

Account opened / to be opened with a SEBI Registered Banker to the Issu
which the refunds of the whole or part of the Application Amount, if any, shg
made.

Refund Bank/ Refund

Bank which is / are clearing member(s) and registered with the SEBI as Ban

Banker the Offer at which the Refund Acco
Refund through| Refunds through NECS, NEFT, direct credit, NACH or RTGS, as applicable
electronic transfer o}

funds

Registered Brokers

Stock brokers registered with SEBI as trading members (except Syndicat
Syndicate Members) who hold valid membershipl8E having aright to trade in
stocks listed on Stock Exchange and eligible to procure Application Forms in
of SEBI circular no. CIR/CFD/14/2012 dated October 4, 2012.

Registrar Agreement

The agreement dateflugust 25,2026 entered between our Company and
Registrar to the Issue, in relation to the responsibilities and obligations (
Registrar pertaining to the Issue.

Registrar and Shar
Transfer Agents ol
RTAs

Registrar and Share Transfer Agents registered with SEBI and eligible to p
Applications at the Designated RTA Locations in terms of circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI

Registrar/ Registrar t(
the Issue

Registrar to the Issue beiljgshare Services Private Limited.

Regulations

Unless the context specifies something else, this means the SEBI (Issue of
and Disclosure Requirement) Regulations, 2018 as amended from time to ti

Reservation Portion

The portion of the Offer reserved for category of eligible Applicants as provig
under the SEBI (ICDR) Regulations, 2018




Reserved Category/
Categories

Categories of persons eligible for making application under reservation porti

Revision Form

The form used by the Applicant, to modify the quantity of Equity Shares 9
Application Amount in any of their Application Forms or any previous Revi
Form(s) QIB Applicant and Neimstitutional Applicant are not allowed to low
their Application Foms (in terms of quantity of Equity Shares or the Applicat
Amount) at any stage. Individual Investors scan revise their Application H
during the Issue Period and withdraw their Application Forms until Issue CI
Date.

SCSB

A Self Certified Syndicate Bank registered with SEBI under the SEBI (Banke
an Issue) Regulations, 1994 and offers the facility of ASBA, including blockin
bank account. A list of all SCSBs is available on the website of SiH
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedeyesat
such other website as may be prescribed by SEBI from time to time.

SME Platform ofNSE

The Emerge Platform of NSE i.e. NSE EMERGE for listing equity shares is
under Chapter IX of the SEBI ICDR Regulations

Specified Securities

Equity shares offered through this Draft Prospectus

Sponsor Bank

A Banker to the Offer which is registered with SEBI and is eligible to act
Sponsor Bank in a public issue in terms of applicable SEBI requirements a
been appointed by the Company, in consultation with the LM to act as a ¢
between the StocExchanges and NPCI to push the UPI Mandate Requg
respect of 11ls as per the UPI Mech

Syndicate Member

Intermediaries registered with the SEBI eligible to act as syndicate membd
who is permitted to carry on the activity as an underwriter.

Systemically Important
Non-Banking Financial
Company

Systemically important nebanking financial company as defined unq
Regulation 2(1)(iii) of the SEBI ICDR Regulations.

TRS / Transaction
Registration Slip

The slip or document issued by the Designated Intermediary (only on dema
the Applicant, as proof of registration of the Application Form.

U.S Securities Act

U.S Securities Act of 1933, as amended

Underwriter Underwriter to the issue s 0 ]

Underwriting The Agreement datdd g éntered between the Underwriter, LM and our Comp
Agreement

UPI Unified Payments Interface (UPI) is an instant payment system developed

NPCI. It enables merging several banking features, seamless fund rout
merchant payments into one hood. UPI allows instant transfer of money bdg
any two pe caumsusing a pagmeit address which uniquely ident
a person's bank a/c.

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated Novembe
2018,SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated Apri
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated Jung
2019, SEBI circular number SEBI/HO/CFDI2/CIR/P/2019/85 dated July 24
2019, SEBI circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 d
November 8, 2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2020 d
March 30, 2020, SEBI circular numb
SEBI/HO/CFD/DIL2/OW/P/2021/2481/1/M dated Marth, 2021, SEBI circulal
number SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI cirq
number SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI cir
number SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circ
number SEBWO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and §
subsequent circulars or notifications issued by SEBI in this regard

UPI'ID

ID Created on the UPI for singlegindow mobile payment system developed
NPCI.

UPI Mandate Request

A request (intimating the lls (Individual Investors) by way of a notification on
UPI application and by way of a SMS directing the RIB to such UPI mq
application) to the RIB initiated by the Sponsor Bank to authorise blocking of 1
on the UPI aplication equivalent to application Amount and subsequent def
funds in case of Allotment



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

UPI Mechanism The bidding mechanism that may be used by lIs to make a Bid in the Is
accordance with the UPI Circulars.

UPI PIN Password to authenticate UPI transactions.

Wilful Defaulter Wilful defaulter as defined under Regulation 2(1) (lll) of the SEBI IC
Regulations.

Working Days All days on which commercial banks in Gujarat, India are open for busi
provided however, for the purpose

mean all days, excluding all Saturdays, Sundays and public holidays on

commercial banks in Gujat, India are open for business and the time pe
between the Bid/lIssue Closing Date and listing of the Equity Shares on the
Exchanges, AWor king Dayo shall me

excluding Sundays and bank holidays in Indiatcordance with circulars issu
by SEBI, including UPI Circulars.

TECHNI CAL AND I NDUSTRY RELATED TERMS

Term Description

CPI Consumer Price Index

Cl Cast Iron

DG Diesel Generator

DGTR Directorate General of Trade Remedies

DIl Domestic Institutional Investors

DPIT Department for Promotion of Industry and Internal Trade
EOT Electric Overhead Traveling

ETP Effluent Treatment Plant

FDI Foreign Direct Investment

FPI Foreign Portfolio Investor

GDP Gross Domestic Product

GEDA Gujarat Energy Development Agency
GIDC Gujarat Industrial Development Corporation
GVA Gross Value Added

GW Gigawatts

HT & LT High Tension & Low Tension

P Index of Industrial Production

ISO International Organization for Standardization
KPI Key Performance Indicator

KSMs Key Starting Materials

kwW Kilowatt

MM Millimetre

MT Metric Ton

MTPA Metric Ton Per Anhum

MW Megawatt

NICDP National Industrial Corridor Development Programme
PE Private Equity

PLI Production Linked Incentive

PMI Positive Material Identification

PSL Panchratan Steels Limited

PV Photovoltaic

QTY Quantity

RCS Round Corner Squares

RDI Research, Development and Innovation
SIMS 2.0 Steel Import Monitoring System 2.0

SS Stainless Steel

VC Venture Capital

CONVENTI ONAL TERMS AND ABBREVI ATI ONS

Term Description
Alc Account




Act or Companies Act

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

AGM

Annual General Meeting

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

AO Assessing Officer

AS Accounting Standards issued by the Institute of Chartered Accountants of Ind

ASBA Application Supported by Blocked Amount

AY Assessment Year

BG Bank Guarantee

BHIM Bharat Interface for Money

Bn Billion

NSE National Stock Exchange of Indiamited

CAGR Compounded Annual Growth Rate

CAN Confirmation Allocation Note

CARO Companies (Auditorbdés Report) Order,

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CGST Central Goods & Services Tax

CGST Act The Central Goods and Services Tax Act, 2017

CIN Corporate Identification 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 SEBI (Depositories and Particiy
Regulations, 2018, as amended from time to time

DIN Directords Il dentification Number

DP ID Depository Participantédés Il denti fi cg

DP/Depository A Depository Participant as defined under the Depository Act, 1996

Participant

EBIDTA Earnings Before Interest, Depreciation, Tax and Amortization

ECS Electronic Clearing System

EGM Extraordinary General Meeting

EPS Earnings Per Share i.e., profit after tax for a fiscal year divided by the wei
average outstanding number of equity shares at the end of that fiscal year

FDI Foreign Direct Investment

FDR Fixed Deposit Receipt

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

under and as amended from time to time

FEMA Regulations

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

Fll

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

FIl Regulations

Securities and Exchange Board of India (Foreign Institutional Investors) Regulg
1995, as amended.

Financial Year/ Fiscal
Year/ FY

The period of twelve months ended March 31 of that particular year

FIPB Foreign Investment Promotion Board

Fls Financial Institutions

FPI Foreign Portfolio Investor

FVCI Foreign Venture Capital Investor registered under the Securities and Exchangg
of India (Foreign Venture Capital Investor) Regulations, 2000, as amended fro
to time

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gov/Government/GOI | Government of India

GST Goods and Services Tax

GSTIN GST Identification Number

HNI High Net Worth Individual
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HUF Hindu Undivided Family

I.T. Act Income Tax Act, 1961, as amended from time to time
ICAI Institute of Chartered Accountants of India

ICSI Institute of Company Secretaries of India

IFRS International Financial Reporting Standard

IGST Integrated GST

Indian GAAP Generally Accepted Accounting Principles in India

I NR/ Rs . [/ |Indian Rupees, the legal currency of the Republic of India
IPO Initial Public Offering

ITAT Income Tax Appellate Tribunal

KMP Key Managerial Personnel

LM Lead Manager

Ltd. Limited

MCA Ministry of Corporate Affairs

MEI Member of the Institution of Engineers (India)

Merchant Banker

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

MOF Minister of Finance, Government of India

MOU Memorandum of Understanding

MSMEs Micro, Small & Medium Enterprises

NA Not Applicable

NACH National Automated Clearing House

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NOC No Objection Certificate

NPCI National Payments Corporation of India

NR/ NonResidents Non-Resident

NRE Account Non-Resident External Account

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

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

NSE National Stock Exchange

NSE EMERGE SME platform of the National Stock Exchange of India Limited (NSE)

NTA Net Tangible Assets

OoCB / Overseag A company, partnership, society, or other corporate body owned directly or indi

Corporate Body

to the extent of at least 60% by NRIs including overseas trusts, in which not les
60% of beneficial interest is irrevocably held by NRIs directly or indirectlywaridh
was in existence on October 3, 2003, and immediately before such date ha
benefits under the general permission granted to OCBs under FEMA. OCBs
allowed to invest in the Issue.

P.A. Per annum

P/E Ratio Price/ Earnings Ratio

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

PAT Profit After Tax

PBT Profit Before Tax

PIO Person of Indian Origin

PLR Prime Lending Rate

Pvt. Ltd. Private Limited

R&D Research and Development

RBI Reserve Bank of India

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

ROCE Return on Capital Employed

RONW Return on Net Worth

RTGS Real Time Gross Settlement

SAT Security Appellate Tribunal

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to Time
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SCSBs Self-Certified Syndicate Banks

SEBI The Securities and Exchange Board of India constituted under the SEBI Act, ]
SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to ti
SEBI ICDR | Securities and Exchange Board of India (Issue of Capital and Discl
Regulations /ICDR Requirements) Regulations, 2018, as amended from time to time
Regulations/SEBI

ICDR /ICDR

SEBI Insider Trading SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from tif
Regulations time, including instructions and clarifications issued by SEBI from time to time
SEBI Rules and SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993

Regulations amended, the SEBI (Merchant Bankers) Regulations, 1992, as amended
(Alternate Investments Funds) Regulations, 2012, as amended, SEBI (H
Institutional Investors) Regulatisn 1995, SEBI (Foreign Portfolio Investor
Regulations, 2014, as amended, (Foreign Venture Capital Investor) Regulatio
2000, as amended (Share Based Employee Benefits and sweat equity) Regl
2021, as amended, SEBI (Prohibition of Fraudulent and Unfair Trade Pra
relating to Securities Markets) Regulations, 2003 as amended, (Listing Obli
and Disclosure Regrements) Regulations, 2015 as amended, and any and all
relevant rules, regulations, guidelines, which SEBI may issue from time to
including instructions and clarifications issued by it from time to time.

SEBI Takeover Securities and Exchange Board of India (Substantial Acquisition of Share

Regulations Takeovers) Regulations, 2011, as amended from time to time

SEBI Underwriters| SEBI (Underwriters) Regulations, 1993, as amended from time to time, incl

Regulations instructions and clarifications issued by SEBI from time to time

Sec. Section

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

SENSEX Stock Exchange Sensitive Index

SEZ Special Economic Zone

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

SME Small and Medium Enterprises

SME Exchange Emerge Platform of NSE

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 toNtBE Energe

STT

Securities Transaction Tax

TAN Tax Deduction Account Number

TDS Tax Deducted at Source

TIN Taxpayer Identification Number

Tn Trillion

U.S. GAAP Generally accepted accounting principles in the United States of America.

UIN Unique Identification Number

VCFs Venture capital funds as defined in, and registered with SEBI under, the ers
Securities and Exchange Board of India (Venture Capital Funds) Regulations,
as amended, which have been repealed by the SEBI AIF Regulations. In term
SEBI AIF Regulations, a VCF shall continue to be regulated by the Securitie
Exchange Board of India (Venture Capital Funds) Regulations, 1996 till the ex
fund or scheme managed by the fund is wound up, and such VCF shall not
any new scheme or irease the targeted corpus of a scheme. Such VCF may se
registration under the SEBI AIF Regulations.

YoY Year on Year
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PRESENTATI ON OF FI NANCI AL, | NDUSTRY AND MARKET
Certain Conventions
Al | references to filndiad contained in this Draft Pr o

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

Financial Data

Unless stated otherwise, the financial data in this Draft Prospectus is derived from our financial statements for
financialyear ended on March 32026 March 31 2025and March 312024prepared in accordance with Indian

GAAP, the Companies Act and restated in accordance with the SEBI (ICDR) Regulations, 2018 and the Indian
GAAP which are included in this Dr af Restdeddisgnaac t us, 8
Informatiorbbeginning on page nd90 of this Draft Prospectus. Our Financial Year commences on April 1 and

ends on March 31 of the following year, so all references to a particular Financial Year are to thenovelve

period endedn March 31 of that year. In this Draft Prospectus, discrepancies in any table, graphs, or charts
between the total and the sums of the amounts listed are due to reaffding

There are significant differences between Indian GAAP, IFRS and U.S. GAAP. Our Company has not attempted
to explain those differences or quantify their impact on the financial data included herein, and the investors should
consult their own advisors regémd such differences and their impact on the financial data. Accordingly, the
degree to which the restated financial statements included in this Draft Prospectus will provide meaningful
information is entirely dependent on the reader's level of familaiitylndian accounting practices. Any reliance

by persons not familiar with Indian accounting practices on the financial disclosures presented in the Draft
Prospectus should accordingly be limited.

Any percentage amount s, as s eRisk Faotord ,Busiiess Ovehviedv saencdt i on s
dVianagement's Discussion and Analysis of Financial Condition and Results of Opdratidne gi nni ng on |
no.16, 134and191respectively of this Draft Prospectus and elsewhere in this Draft Prospectus, unless otherwise
indicated, have been calculated on the basis of our restated financial statements prepared in accordance with Indian
GAAP, the Companies Act and restated incadance with the SEBI (ICDR) Regulations, 2018 and the Indian

GAAP.

Industry and Market Data

Unless stated otherwise, industry data used throughout this Draft Prospectus has been obtained or derived from
industry and government publications, publicly available information and sources. Industry publications generally
state that the information caimbed in those publications has been obtained from sources believed to be reliable
but that their accuracy and completeness are not guaranteed and their reliability cannot be assured. Although our
Company believes that industry data used in this Draftpeatss is reliable, it has not been independently
verified.

Further, the extent to which the industry and market data presented in this Draft 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 timedologies in the industry in which we conduct our business, and methodologies
and assumptions may vary widely among different industry sources.

Currency and units of presentation
In this Draft Prospectus, unless the context otherwise requires, all references to;

T 6Rupeesd or 6 6 or ORs.d6 or 61 NRO are to Indian rup

T 6US Doll arsdéd or O60US$6 or 6USDO6 or 6%$6 are to United
of America, EURO orU" are Euro currency,

Al l references to the word 6éLakhd or o6Lacé, means 60

Lakhs and the word 6Crored means 6Ten Milliond and th
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FORWARD LOOKI NG STATEMENTS

This Draft Prospect dsoockaonntga isrn sa tceenretozkirgndtaténi¢osememallf or wa r «
can be identified by words or phrases such as fAai mo,
fobjectiveo, ApbpeaotofApiwowpbbkep, Awpl | continueod, iwi l
similar import. Similarly, statements that describe our strategies, objectives, plans or goals are alse forward
looking statements. All forwartboking statements are subject tisks, uncertainties, expectations and
assumptions about us that could cause actual results to differ materially from those contemplated by the relevant
forward-looking statement.

Al statements contained in this Draft Prospectus th
looking statements. All statements regarding our expected financial condition and results of operations, business,
objectives, strategies, pla, goals and prospects are forwhrdking statements. These forwdmbking

statements include statements as to our business strategy, our revenue and profitability, planned projects and other
matters discussed in this Draft Prospectus regarding méitgrare not historical facts. These forwéwdking

statements and any other projections contained in this Draft Prospectus (whether made by us or any third party)

are predictions and involve known and unknown risks, uncertainties and other factoraytiause our actual

results, performance or achievements to be materially different from any future results, performance or
achievements expressed or implied by such ford@wlling statements or other projections.

All forward looking statements are subject to risks, uncertainties and assumptions about us that could cause actual
results to differ materially from those contemplated by the relevant forlwakihg statement. Important factors
that could cause actualsidts to differ materially from our expectations include but are not limited to:

General economic and business conditions in the markets in which we operate and in the local, regional,
national and international economies;

Competition from existing and new entities may adversely affect our revenues and profitability;

Political instability or changes in the Government could adversely affect economic conditions in India and
consequently our business may get affected to some extent.

Shortage of, and price increases in, materials and skilled and unskilled employee, and inflation in key supply
market;

Our business and financial performance is particularly based on market demand and supply of our products;

The performance of our business may be adversely affected by changes in, or regulatory policies of, the Indian
national, state and local Governments;

Any downgrading of Indiabds debt rating by a domest:i
impact on our business and investment returns;

Changes in Government Policies and political situation in India may have an adverse impact on the business
and operations of our Company;

The occurrence of natural or mamade disasters could adversely affect our results of operations and financial
condition.

Changes in laws and regulations relating to the sectors/areas in which we operate;
Inability to identify or effectively respond to customer needs, expectations or trends in a timely manner;

=a =4 = = = =a =4 = =a =4 =

For further discussion of factors that could cause the actual results to differ from the expectations, see the sections
fiRisk Factors ,Business Overviev aklMan&dgement 6s Di scussion and Anal ysi
Results of Operatioidsheginningon pageno. 16, 134 and 191 of this Draft Prospectus, respectively. By their

nature, certain market risk disclosures are only estimating and could be materially different from what actually
occurs in the future. As a result, actual gains or losses could materially differ fromhthidsave been estimated.

Forwardlooking statements reflect the current views as of the date of this Draft Prospectus and are not a guarantee

of future performance. These statements are based on
are based on currently availabinformation. Although our Company believes the assumptions upon which these
forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and
the forwardlooking statements based on these assumptions ceuiidcbrrect. None of our Company, or the

Directors, the LM, or 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 occurrenceyaigiedernits,

even if the underlying assumptions do not come to fruition. Our Company and the Directors will ensure that
investors in India are informed of material developments until the time of the grant of listing and trading
permission by the Stock Exahge.
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SECTI ONRIISK FACTORS

Il nvest ment in the Equity Shares involves a high degre
in this Draft Prospectus, including the risks and ui
i ncorporatedspeacthss DefhhbtePmaking an investment in

potenti al investor in, and subscribers of, the Equit.y
are governed in India by vwahilcelailn anadme emgaitl artioaly rees/p |
from that which prevails in other countries. | n makin
their own examination of our Company and Itfheantyeroms soo
combination of the following risks occur or if any o
relevant or materi al now, actually occur, our busine
coul dthef teradi ng price of the Equity Shares could dec
For further detail s, BuUebaaes st Daemd t d@ ecnheanpttdesr sDi tsictulses
Analysis of Financi al C oon dhbi et giiomn ianndd 3 eRnelduil ot ess prE @ tOipe & lay
this Draft Prospectus, as well as the other financi al
I f our business, results of operations or financi al C
yar investments therein could decline.

The Risk factors have been determined on the basis
considered for determining the materiality therein:

1 Some risks may not be material at present but may have a material impact in the near future.
1 Some risks may not be material individually but may be found material when considered collectively.
9 Some risks may have material impact qualitatively and not quantitatively anderisz.

We have described the risks and uncertainties that o]
uncertainties may not be the only ones we face. Addi
aware of, or deleenvammatmay adl 90 1 es el t in decreased
events that could result in a decline in the value of
business. Unl ess speci fi edrosr bogeuaon,i fwiee darien ntolte irne lae v
financial or other implication of any of the risks de
you are prepared to accept the ri ok sfholudsdi e nalull t or
financial and | egal advisors about the particular <cor
This Draft Prospecdiwoskahgostanemens sf ohaardnvol ve ri
results could differ materi al-llyokirmgn sthatseemeamttsi ca sp ad
factor s, i ncl atdi ogs tthescoinséedebel ow and el sewhere in
pl ease referFoowadhndadlpitreg Stidd geidemit spDoéntpageDnaft Pros
Unl ess otherwise indicated, all financi al i nformation

refer to t hRee ssteacttei dd nfritoiatdmad daginn ni nfH9dfn tphaigse hroaft Pr os
I NTERNAL RI SK FACTORS:
. Our manufacturing operations are dependent on the uninterrupted and efficient functioning of our

Manufacturing Facility, plant and machinery, and any shutdown, breakdown or disruption may adversely
affect our business, financial condition and results of ggrations.

We primarily operate through our-l Mamdifldot & d me g s uraicn
approximately 10,412.65 sgq. mt r . in aggregate at GI D
are dependent on the ehfluci € onh dmed ¢ri enhgenatoignnga tfewsrunac e s
pickling facilities, peeling, straightening and buff
systems, electrical infrastructure and other supporti
Any breakdown, mal function, accident, fire, electrica
mai ntenance requirement, interruption of utilities
producti on s c hefdfuil ceiseg n oy,e rpartodowncatl qual i ty, and abilit)\
ti melines. Further, certain machinery and equi pment
component s, calibration, or oethnhi malyumgratesandédeay
partsayvandmbility of technical personnel, or prolongec
increased operating costs, and | ower capacity utiliza

We are also undertaking expansion and upgradation act
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be exposed to risks relating to delay in procurement
cont rreedtadred i ssues, or failure to achieve the expecte
del ay or ipldiéisychoexpansi on plans in a timely mann
expected returns from such investments.

Further, any interruption in manufacturing operations:¢
of customers, contractual Iliabilities, reputational h
experienced mnyhesupasti ssuksré can be no assurance the
| f we are unable to efficiently operate, mai ntai n, C
condition, cash fl ows, ard srdgulatfd eacft e@dper ati ons may

. Our business is dependent on the availability, quality and prices of stainless steel scrap, ferro alloys and
other raw materials, which may fluctuate significantly and may adversely affect our cost of production,
working capital requirements and profitabil ity.

Stainless steel scrap, ferro alloys and other raw ma
cost s. Our purchases oIlf4,r7abWR hlg t3elrE.kdH9dd@dnbakBd edut ong
Financi al Year 2026, 2025 and 208%.,2,822%pdedd pA®F Yy, rej

our revename f farojprer abh g on s, respectivel y.

The principal raw materi al used by the Company in the
production of stainless steel ingots and further man
guality, ard prcirapngref ismmtfd uenced by various domesti
gl obal commodi ty -pupmxley tdymadmnipcosd & manmemouritat i ons, freic
exchange fluctuations, c¢harnaglels & o goomiec nonmemdi tpiodnsc.i e s
The prices of raw materials are highly volatile and
substanti al increase in raw materi al prices may adver
mar gi ns, parbnsesuwbhelre thesiComatany i s unable to pass o
a timely basis. Further, delays in procurement or sho
manufacturing operationsesand i mpact production schedu

The Company may al so face ripsakd yarsiugpipdg efrrsormh ode permodcarn

Any disruption in the supply chain, transportation bo
changes i n egqwliatoinomesn,t abr rienterruption in operation:
availability of raw materials required for producti on

referRaowablatieri al s cand PRrhaec uBhempamars sdbh@weaemniifinvg on pag ¢
13i4n t he Draft Prospectus

Further, fluctuations in steel scrap prices may affec
profitability of the Company. I n periods of declining
on finished | goodsclvwlyihlden viecnt or vy, which could adver se
Company has not experienced any such issues in the p
arise in the future. Accordceglygr amgi hdbeltbseymofemens
and adversely affect the Companyds business operation

. Our dependence on a limited number of suppliers for raw materials may expose us to supply disruptions,
adverse commercial terms and increased procurement costs.

The Company procures steel scrap and other raw materials required for manufacturing of stainless steel long
products from a limited number of suppliers. For the Financial Year 2026, 20282#g0purchases from the top

10 suppliers accounted for approximately 38.77%, 38.64%, 38.87% of total purchases, respectively. Further,
purchases from the top 5 suppliers constituted approximately 25.71%, 23.40%, 24.87% of total purchases during
the respetive periods. The prices of steel scrap and related raw materials are influenced by domestic and
international market conditions and may fluctuate significantly. Any inability to procure raw materials at
competitive prices or on commercially acceptablentemay increase input costs and affect operating margins.

Particulars March 31,2026 \ March 31,2025 March 31,2024
Amount | % to cost of | Amount % to cost of Amount % to cost of
in lakhs) Purchase in lakhs) Purchase in lakhs) Purchase
Top Supplier 1067.54 6.79% 770.07 5.96% 914.51 7.08%
Top 3 Suppliers | 2832.55 18.02% 1965.05 15.20% 2155.60 16.70%
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Top 5 Suppliers | 4041.21 25.71% 3024.10 23.40% 3210.51 24.87%
Top 10 Suppliers | 6094.32 38.77% 4994.53 38.64% 5017.12 38.87%
Note: As certified by the Statutory Auditors BMIS D P & Cothrough certificate datedugust20, 2026

The Company does not-tgemesapplyyeageeemamnos | wingh its
undertaken based on operational requirements and pre
unable to source fardemueaxies triarwg mau pepliiad rss alternate
avail able i mmediately or on comparable commercial ter
i ssues in the past, there can bei mothesUuboce. tAacor
Companyds dependence on a |l imited supplier base expc
manufacturing operations, raw material costs, and pro

. Our business operations are substantially dependent on lorgganding customer relationships, repeat
orders, market reputation, and word-of-mouth references for generation of business.

Company primarily supplies stainless steel l ong prod:
hex bars, channel s, and other customized products t
mestic marketoes Thloe Ce@ingyareskctad nes iavdevleyr toins ilnagr goer i nst
annels, and a significant porti é@msefd imag kkeu g inmge as di
ferrals. To know more abeatetdeelfdeardired i Mago ko n iotulgye Sto
apteBusi héesdob@wye mwiienwg 18dnpalge DBoaft Prospectus.

e Companyb6s ability to maintain and expand its bus
l ationships with existing customers and continuing
deterioration in esatoménanctriebtatrehahipyg, tdi product C
Ssput es, changes in customer procurement policies, o0
fect customer retention and future business opportu
her, since a substanti al portion of b wshonuetshs gene
icity, any negative perception regarding the Con
adypetselipyni mpacthei market. I n highly comp:¢
facturing and trading, reputation and reliability

c< —
o
@D
QD
<

o

on, competition from established organized g
duct portfolios, and greater financi al reso
or artst.r a’kcnty nleows sc uosft okmeey customers or reduct
sales volumes and profitability. Although the
an be no assurance thatrei mAtaor dissglkyg, wihé GCa
omer rel-@amoonhbhmpsekanidngoedposes it to risks
i on management , and busi ness conti nuistsy, whi
ons, financi al condition, cash fl ows, and resu

O ~"O0 T Os —
T D®D S TS TS
D T ® "0 o
I =i o N I B O B )
DO *FcD®O O T o
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. The Company is dependent on few numbers of customers for sales. Loss of any of these large customers
may affect our revenues and profitability.

A significant portion of the Companyds revenue is der
the Financial Year 2026, 2025 and 2024, sales to the
44.24% of totelly.sakFerst heresptelcea ivop 5 customers contr
37.16% of tot al sales during the respective periods.
and revenue contribution frofm aketot aburepeodect s oas
our top 3 customers, our top 5 customers and our top

a Amount
S Rs
Top Cus 3,647(120.2 1,819 11.68 2,090 14. 045
Top 3 Cu 6,1125]133.9 3,678 23.62 4,614 31.00¢(
Top 5 C{ 6,789|37.6 4,878 31.33 5,530 37.1¢
Top 10 g 8,170] 45. 3 6,506 41.78 6,585 44, 24
Note: As certified by the Statutory Auditors M/s M S
The Company does nott egremmesraall elsy aegnrteeerme mttso wiotnhg i t s ¢ u¢
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pl aced based on prevailing business requirements. Any
of business relationships, del ay in orders, shift to
such cust omerasf fneacyt atdhvee rCsoemipyany és sales volumes and r

I n addition, the stainless steel i ndustry remains con
suppliers offering different commerci al ter ms, pricir
cust omer or eductiigmn fi oamtusiness from existing custo
manufacturing capacity and i mpact profitability. Al tfF
the past, there can be no assunabhbe fRhskeEMmWeéaDn, i set
derive a significant portion of our revenues from t|
devel opments in these regions may materially a@affect o

begi romi mZg3g e

. Our Company has not entered into any longerm contracts with any of its customers for sale of its final
product. Inability to maintain regular order flow would adversely impact our revenues and profitability.

Our Company currenttley mdeceontnatt bawet homagy of its cu:
products, including rolls, manufacturing components.
or throtughmséaronr asn ge nmeend sl.t A there is no assurance of

our customer s.

Any significant decline, del ay, or irregularity in or
business depends on consistent demand and timely ex:¢
domestic and i nt eFancattoirosnaducnhar&setehanges in customer
competitive pressures, regul atory development s, or di
purchasing patterns.

Further mor e, ttheer na bcsoenntcrea cotfudlonagr r angements | i mits ou|
certainty. This exposes us to fluctuations in operat:i
pl anning. Ith weh eareevenmrnablhea to secure sufficient orde
cust omer s, our business operations, financi al condi t
adversely affected. Althougbsuer pastcawe hagseaerpofofateée

. The stainless steel industry in which the Company operates is characterized by intense competition from
both organized manufacturers and unorganized regional players engaged in the production and trading of
stainless steel long products. Such competitioran adversely affect the ongoing business of the Company.

The Company competes across product categories such as S.S. angles, flat bars, round bars, square bars, hex bars,
channels, and customized sections supplied to traders, fabricators, and industrial customers. Large organized
manufacturers generally possestvantages including higher production capacities, integrated operations, wider
geographic reach, established dealer networks, stronger financial resources, and the ability to procure raw
materials at competitive prices. Such players may also have thatgdpaffer extended credit periods, maintain

|l arger inventories, and execute bulk orders within s
retain customers or secure new orders in certain markets.

n from small
g overheads
s may affect

The Company also faces pricing competitio
entities may function with | ower operatin
products at compsa.r altsieupsliiicidveew erra rkreites, t hi
and order conversion.

Competition in the stainless steel segment is influenced by factors such as product quality, dimensional accuracy,
timely delivery, customization capability, customer relationships, and commercial terms. Any inability of the
Company to remain competitivenahese parameters may result in reduced order flow from existing customers
and difficulty in expanding into new markets.

Further, any increase in manufacturing capacity by e>
i mported stainless steel products at competitive rate
the Company aptreismairn |tyhepeomestic market, changes in
expansion strategies adopted by competitors in the 1
prospects. | f the Company is urashplbeadtef machiwaéehy its
devel opments within the stainless steel i ndustry, i
i mpacted. Although the Company has not experienced an
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similar i ssues wil/l not arise in the future.

. Our Promoters, Promoter Group and Group Company are engaged in similar line of business as of ours.
There is a norcompete agreement between our company and such other entities. We cannot assure that
our Promoters will not be in favour of the interests osuchentities over our interest or that the said entities
will not expand which may increase our competition, which may adversely affect business operations and
financial condition of our company.

Our Company is principally engaged in the manufacturing of stainless steel long products, including stainless
steel angles, flats, bright round bars, black round bars, hex bars, square bars and channels. Our Group Company,
Akshaynidhi Steels Private Limie our Promoter, Mr. Mahendrakumar Babulal Shah, proprietor of J.K. Steels,

and Amritlal Shivlal Shah, a member of our Promoter Group and proprietor of Amrit Sales Corporation, are
engaged in trading activities involving products that are similar to tiaupts offered by our Company.

Our Promoters, Promoter Group and Group Company may have interests in such other businesses and, in
circumstances where their respective interests conflict with those of our Company, there can be no assurance that
they will not favour the interests of suehtities over those of our Company.

Although we have entered into a Roompete arrangement containing restrictions on, inter alia, expansion into
manufacturing of competing product lines or business activities, solicitation of our customers and employees, we
cannot assure you that the camtual restrictions will completely eliminate the possibility of competition or
competing commercial interests between our Company and such entities. In addition, ‘bempete
arrangement is subject to its contractual terms, including any permittegtierse and may be amended or
terminated in accordance with its terms and applicable law. Any amendment, terminaticenewal, breach of

or inability to enforce such restrictions could increase the potential for conflicts of interest.

Any such present or future conflicts of interest, or our inability to effectively manage such conflicts, could
adversely affect our customer relationships, business opportunities, reputation, business, results of operations,
cash flows, financial conditioand profitability.

Our transactions with related parties may involve potential conflicts of interest and may not be on terms
as favourable as those that could have been obtained from unrelated third parties, and any adverse change
in such relationships or transactions may adersely affect our business and results of operations.

We have entered into transactions with certain related parties during the periods covered by our Restated Financial
Statements. The details of such transactions, including purchases, sales and remuneration paid to directors and
key managerial personnel aet out below. As reflected in the table, the nature and quantum of such transactions
have varied across the relevant financial years.:

Name of Nature of Nature of Amount % of Amount | % of Amount % of
Related Relations Transacti of transact of transact of transact
Party hip on transact ion with transact | ion with transact ion with

ion Revenue ion Revenue ion Revenue

during from during from during from
the year Operati the year | Operati the year Operati
ended on ended on ended on
March March March

31, 2026 31, 2025 31, 2024

J.K Steels| Proprietors| Purchase
hip of | Sales - - 480.33 | 3.08% 817 5.49%
Mahendra
Babulal
Shah
Amrit Proprietors| Purchase | 17.36 0.10% 14.55 0.09% 26.2 0.18%
Sales hip of | Sales - - 1091.98 | 7.01% 1706.24 | 11.46%
Corporati | Amrit
on Shivalal
Shah
Akshayni | Kamlesh | Purchase | 55.51 0.31% 29.41 0.19% 26.52 0.18%
dhi Steels| Babulal Sales 2.23 0.01% 1819.16 | 11.68% | 2090.84 | 14.05%
Private Shah
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Limited (Relative

of Mr.

Babulal

Shah) &

Dhanesh

Ramesh

Shah

(Relative

of Mr.

Ramesh

Shivlal

Shah) are

directors

in the

company)
Ramesh | Director Remunerat 18.00 0.10% 12.60 0.08% 18.90 0.13%
Shivlal ion
Shah
Jagdishb | Director & | CFO 9.59 0.05% 9.00 0.06% 13.50 0.09%
hai A.| CFO Salary and
Shah Remunerat]

ion

Jayesh B. Director Remunerat 12.00 0.07% 9.00 0.06% 13.50 0.09%
Shah ion

Note: As certified by the Statutory Auditors M/s M S D P & Co through certificate dated July 17, 2026

Our related party transactions primarily comprise purchase and sale of goods and remuneration paid to our
Directors and Key Managerial Personnel. Such transactions, where undertaken, are entered into in the ordinary
course of business and in accordancé &jiplicable laws and accounting requirements. However, there can be

no assurance that we could have obtained terms more favourable to us had such transactions been entered into
with unrelated third parties, or that we will be able to enter into simdaséctions in the future on comparable

terms, or at all.

The continuation, nature, volume and terms of such transactions may be affected by the business requirements,
financial condition, commercial considerations or strategic objectives of the relevant related parties. Any
reduction or discontinuation of trarg®ns with related parties, deterioration in our relationships with them,
changes in their business requirements or financial condition, or any adverse change in the terms of such
transactions may result in a reduction in our revenues or an increaseojpeoating or procurement costs, to the

extent such transactions form part of our business in the future.

Certain of our related parties are associated with our directors and/or their relatives and, accordingly, transactions
with such related parties may give rise to actual or perceived conflicts of interest. Although we believe that our
related party transactons have been undertaken in accordance with
there can be no assurance that such transactions are or will always be on terms as favourable as those that could
have been obtained from unrelated third parties; Actual or perceived conflict of interest, disagreement with

related parties, or necompliance with applicable corporate governance, statutory approval or disclosure
requirements may result in regulatory scrutiny, reputational concerns or other advessguences.

Further, while the nature and quantum of our related party transactions have varied during the periods covered by
our Restated Financial Statements, we may enter into similar transactions with related parties in the future. Any
adverse change in our retatships with such related parties, inability to continue such transactions on
commercially acceptable terms, or any regulatory or reputational issues arising from such transactions may
materially and adversely affect our business, financial condition fleagh and results of operations.

For details of our r Anhexured3d Related Pasty Ttansactiogdeegirtningpmpage s ee i
no.1900 f Regtated Financial Informatien of t hi s Draft Prospectus.

. We are involved in certain legal proceedings which are pending at different levels of adjudication before
various courts, tribunals, enquiry officers, and appellate authorities that may have a material adverse
outcome.
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We are involved in certain | egal proceedings which ar
courts, tribunals, enquiry officers, and appellate au
A summary of the pending civil and other proceedings
Amounltak mns)
Criminal Tax Statutory or Civil Aggregate amount
Proceeding | Proceedings Regulatory Action Proceedings involved
Company
By Nil Nil Nil Nil Nil
Against Nil 14 Nil Nil 631.97
Promoter, Director, KMP and SMP
By Nil Nil Nil Nil Nil
Against Nil 4 Nil Nil 145.88
Group Companies
By 1 Nil Nil Nil 3.50
Against Nil Nil Nil Nil Nil
For further details of | egal phioceedamdisngnkiol vgagi ¢h

Devel opment so bedidifnitrhg somdrpadge Prmo.spect us.

We may be required to devote management and financi a
proceedings. Should any new developments ari se, i ncl t
appell ate court sf accre tlroisbsuersalasn,d wwee maayy have to make f
statements, which could increase our expenses and oul
interest s, may have a materi alwsagdvernsaen ce fafl e cctona@n t o o«
operations. Failure to successfully defend these or o
our business and results of operations defuéndibreg asdwvel
cases, we wi || be subj ectdetfoe ddegtegl | iatnidg attihcenr, carmsd ss u
substantial. I n addition, we cannot assure you that
adverse order or direction in these casesnalyy have @aonc
adverse effect on our reputation, brand, business, re
pl ease referQutectahdi sgctLiongadti o bhedi Mate®ldah pPeagel
Draft Prospectus.

11.0ur ability to maintain high levels of capacity utilisation and effectively utilise our expanded
manufacturing capacity is dependent on market demand, customer orders, availability of raw materials
and utilities and other factors, and any underutilisation of our manufacturing capacity may adversely
affect our business, financial condition and results of operations.

Our ability to maintain efficient operations and profitability is dependent, in part, on our ability to effectively
utilise our manufacturing capacity. Our installed rolling capacity and capacity utilisation for the periods indicated
below are as follows:

Particulars Rolling Capacity (UNIT 1) MTPA Wire Bright Bar Process (UNIT 2)
MTPA
Installed ‘ Utilised ‘ % of Installed  Utilised % of
Utilisation Utilisation
FY 202324 11,200 8,742 78.05% 840 258 30.71%
FY 202425 11,200 9,013 80.47% 840 515 61.32%
FY 202526 11,200 10,939 97.67% 840 675 80.36%

Note: As certified by the Statutory Auditors M/s M S D P & Co through certificate dated August 20, 2026

As at March 31, 2026, our installed rolling capacity was 11,200 MTPA and our rolling capacity utilisation was
approximately 97.67%. Our Wire Bright Bar Process had an installed capacity of 840 MTPA and capacity
utilisation of approximately 82.74% duringséal 2026.

Capacity utilisation may vary due to several factors, including demand for our stainless steel long products,
customer orders, availability and prices of raw materials, product mix, availability of electricity and other utilities,
machinery performance, fimenance requirements, labour availability, production planning and prevailing
market conditions. Any decline in demand, disruption in manufacturing operations, shortage or delayed
availability of raw materials or utilities, or inability to secure suéfiti customer orders may result in lower
capacity utilisation and may increase the cost of production onangdrasis.
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Pursuant to the proposed capital expenditure, our installed rolling capacity is proposed to increase by
approximately 8,000 MTPA from 11,200 MTPA to approximately 19,200 MTPA. However, there can be no
assurance that the additional capacity will becomeatiogral within the anticipated timeframe or that we will be

able to utilise the expanded capacity at the levels presently envisaged.

The utilisation of the expanded capacity will depend, among other things, on demand for our products, our ability
to secure additional customer orders, availability of working capital, raw materials and utilities, product mix,
competitive conditions and oability to effectively manage the expanded manufacturing operations.

Further, the installed capacity, production volumes and capacity utilisation disclosed above have been determined
based on the certification of an Independent Chartered Engineer and the assumptions, methodology and
information considered by such CharteEawyineer. Actual production and capacity utilisation may vary from the
historical levels disclosed above due to changes in operating conditions, production mix, machinery performance,
maintenance requirements, raw material availability, customer demardremdactors.

Any sustained or significant undatilisation of our existing or expanded manufacturing capacity may result in
lower production volumes, undabsorption of fixed manufacturing costs, reduced operating efficiency and lower
profitability. Any inability to effectively utilise the expanded capacity of approximately 19,200 MTPA may also
adversely affect the anticipated benefits from the proposed capital expenditure and our future growth plans. Any
such undeuwtilisation or failure to achieve the expected céyadtilisation may materially and adversely affect

our business, financial condition, cash flows and results of operations.

12.We derive a significant portion of our revenues from the States of Gujarat and Maharashtra, and any
adverse developments in these regions may materially affect our business, financial condition, and results
of operations.

OQur revenues are significantly dependent on sales frc
in these States may materially and adversely affect
substanti al portiioredoff rowmr Gugvaeamue sanids Mhaeérar ashtr a. D
sales from Gujarat contributed approximately 54. 21 %,
approximately 15.20%, 17.81%, 1i7nlpée i oc26cpEERBERB®I 4y,
and FY4£202Bol |l ectively, these two States have account
of these periods, reflecting our reliance on rclients
revenue break up, plBaas e e 5 8d mvgel tlinai pntnge rlo3nd f @ dDghad 6 1o
Prospectus.

State Wi se Revenue Bifurcation is as wunder

March 31, Mar c h 31
mo u nt Amount m
i n Lak% 0 ‘in Lak% n O
Andhra Pr|59.25 |0. 33%]| - 0.00%| 14.72|0.10%
Assam - 0.00%| 7.17 0. 05%| 37.35|0.25%
Chhattisg 49.72 |0.28%|11.92|0.08%|35.30|0.24%
Del hi 1,608./8.92%[1,114.]7.16%|743.2(4.99%
Guj ar at 9,774.|54.2147,782.,49.9797,605]51.10
Haryana 564.103.13%|449.602.89%|557.213.74%
Karnatakal 420.232.33%|612.643.93%[632.214.25%
Madhya Pr|13.62 |0.08%|7.72 0. 05%| 45.78|0.31%
Maharasht|2,740./15.20y2,772,)17.8192,552]17.15
Orissa 102.530.57%|104.290.67%|58.61|0.39%
Punj ab 50.26 |0.28%|12.58|0.08%|37.04]|0.25%
Rajasthan 301.271.67%89.24]|0.57%|15.84|0.11%
Tamilnadu|1,141./6.33%|677.784. 35%[813.5(5.47%
Telangana| 539.752.99%|1,026.6.59%|877.2!5.89%
Uttar Pra/ 131.940. 73%|138. 780.89%|174.1]11.17%
West Beng| 499.852.77%| 748.594.81%683.0{4.59%
Ker al a 32.59 |0.18%[15.87 (0. 10%] - 0. 00%
Tot al 18, 029/{100.0(15,572100.0(24,883100.0
Note: As certified by the Statutory Auditors M/s M S
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13.

14.

The Companyds business operations are dependent upo
customers operating in these regions. Any aeVvated ec
devel opments i n Guy aafafte otr dwashtacmesrhtdemarad, busi ness
in these states.

Further, the Companyds operations may bel attéebcpebibye
infrastructure constraints, transportation disruptio
sl owdown i nmamddsattival ngnédctivities. Any such devel o]
to supply product s, mai ntain customer relationships,
concentration of revenue fr cemctilad a i dthe 3 egli ;M ad x pnag
competitive pressures prevailing in these territorie:
Maharashtra may adversely affect sales wvolumes and
experlenced any such issues in the past, there can b
Accordingly, the Companydés dependence on Gujarat and
exposes it totmgaewigomphi sk cowlkiemh may affect its busin

Failure to manage our inventory could have an adverse effect on our net sales, profitability, cash flow and
liquidity

Our inventories for last 3 (three) Fiscals are as follows:

Particulars March 31, 2026 March 31, 2025 March 31, 2024
Il nventories 1,591.67 1,418.20 1,927.56

Inventory turnover (in 11.33 10.98 772
times) * ) ' '
Note: As certified by the Statutory Auditors M/s M S
*Inventory Turnover is calculated as Revenue from operations divided by inventories i.e. Revenue from operation

/ Inventories.

Our results of operations are dependent on our ability to effectively manage our inventory. To effectively manage
our inventory, we must be able to accurately estimate customer demand and supply situation and manufacture/
purchase additional inventory aecdogly. If our management fails to anticipate expected customer demand it
could adversely impact the results of operations by causing either a shortage of inventory leading to loss of revenue
and profits or an accumulation of excess inventory. Furthereifail to sell the inventory we manufacture or
purchase, we may be required to recycle our inventory, which would lead to loss of material, additional
manufacturing costs and subsequently, an adverse impact on our revenue, profit and cash flows.

We have contingent liabilities and our financial condition could be adversely affected if any of these
contingent liabilities materializes.

As at March 31, 2026, contingent Iliabilities disclose
aggregated 630.95 | akhs The following table sets f
31, 2025 and Masr pler3lt,he2Rxestated Financi al I nformat.i
Lakhs)
cul ar s Q

(i) Contingent Liabilities
(a) GST 206. 4 195. 3 -
(b) I ncome Tax 424.5 254. 8 254 . 8

Tot al 630.9 450. 2 254. 8
(ii) Commitments
(a) Estimated amount of <co
capital account and not opr j j i
(b) Uncalled liability on - - -
(c) Other commitments (spe - - -

Tot al 630.9 450. 2 254. 8
I f any of these contingent liabilities materialize, o
affected. For Rdet at bd, Fp h aiafsnenactxeutRrefs drdmatdi &n at ement of
Liabbobhegi mni pppgad®d®&mdut st anding Litigati ohbeagnidonMantger i a
pagédl
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15.Adverse economic conditions and fluctuations in industrial demand may adversely affect our business,
financial condition and results of operations.

Our business is influenced by prevailing economic conditions and demand from industries that use stainless steel
long products, including engineering, fabrication, construction, infrastructure, manufacturing and other industrial
sectors. Demand for our mghacts may be affected by changes in industrial activity, infrastructure and construction
spending, capital expenditure by our customers, general economic conditions and business confidence.

Any slowdown in economic activity, reduction in industrial or infrastructure spending, decline in capital
expenditure by endser industries or adverse developments in the sectors in which our customers operate may
result in lower demand for our producteduced order volumes, lower capacity utilisation or increased pricing
pressure. This may adversely affect our sales, margins and profitability.

Our business also requires us to effectively manage fluctuations in production and sales volumes, maintain
relationships with existing customers, develop new customer relationships and ensure timely availability of raw
materials and other inputs. Any inlityi to respond appropriately to changes in demand, manage fluctuations in
business volumes, maintain customer relationships or coordinate our procurement and production activities may
result in delays in fulfilling customer requirements, underutilisattbnmanufacturing capacity, increased
operating costs or loss of business.

Further, adverse business conditions or a deterioration in our working capital position may affect our ability to
procure raw materials, maintain adequate inventory levels and support etordkay manufacturing operations.

Any sustained deterioration imarket conditions or our inability to respond effectively to changing economic and
industry conditions may materially and adversely affect our business, cash flows, financial condition and results
of operations.

16.The registered office, manufacturing units, and proposed expansion facilities of the Company are situated
on leasehold properties, and any adverse development in relation to such lease arrangements may affect its
business operations.

The Companyds registered office, existing manufactur
facility are situateterom Ipeapehdliccsbaeilsd fomom o@yj] ar
Corporation (AGI D€Copngedenhsovegehatéeageta certain i ndud
own the |l and on which its key operational facilities
properties, pl damam vradfl er Ptmo phheed dB hnagp tfie s sd iCivdegidn ieiwn g 0 |
padgeé&aedf this Draft Prospectus.
The details of the | easehold properties utilized by t
1 G.1.D.C. Plot No.|Manufactu|Ocean 99 yea
Vijapur, Mahesana Product/|Novembg
2010
2 Pl ot No. 226 to 2|Manufactu|Ocean 99 yea
Vijapur, Mahesana Product/Novembg
2010
3 Pl ot No. 40, 41, Regi stere|Gujarat99 yea
Ranasan, Mahudi and Manuilil ndustrlrespect
Chowkdi , Ta: Vi |Facility Developgall ot mg
384570 Gujar at Corporgdates
4 Pl ot No. 43, Gl ORol I ing Guj aratf99 Year
Mahudi Road, Ash|Manufactu|ll ndustrNovembe
Vi japur, Mahesana Devel op2006
Corpor 4
5 Pl ot No . 39 GI DC|Proposed Jagmal §99 yea
Vi japur, Mahesanajand war gBhur asi|lNovemb g
purposes Rajpurag2010
6 Survey Existing Jgrnaut/26 Year
238,239,240, 241, 2lProject Technol
Vil }Saogles andaDantTa l and f
Banaskatha 385120 privat e
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The Companyés continued operations from these premise
of the respective lease agreements, including payment of lease rent, usage restrictions, transfer conditions,
regulatory approvals, and other igjaltions prescribed by GIDC or the respective lessors. Any breach, non
renewal , cancellation, dispute, or adverse claim r rela
to continue operations from these locations.

Further, since all maj or operational facilities are
with respect to transfer, mortgage, expansi on, rede:
modi fication i rliDECduetgruil alt i polsi, cioegs,| ease conditions
over these premises. Al t hough the Company has not e X
assurance that similar issuesiwi pbsesestsionserinséage (i
may adversely affect manufacturing activities, expar

continuity of the Company

17.Any disruption in transportation, logistics, or distribution networks across the markets served by the

18.

Company may affect timely delivery of products, procurement of raw materials, and overall business
operations.

The Company supplies its stainless steel long products across various domestic markets including Gujarat,
Maharashtr a, Tel angana, Del hi , Karnat aka, We s t Benga
business operations therefore depend upacieit transportation, handling, and distribution of raw materials as

well as finished products across these regions. The movement of stainless steel long [modives
transportation through thirdarty logistics providers and transport operators. Any disruption in transportation
networks due to road blockages, vehicle shortages, accidents, fuel price increases, strikes, natural calamities,
regulatory restrictions, oralays at transit points may affect timely delivery of products to customers. Delays in

dispatch or delivery may impact customer relationships, order execution timelines, and repeat business
opportunities. For f ur t h e Trandpertatiom dnd Logisfics eiars et hee f ®ehra g toe rt
fiBusiness Overviedv b e gi n ni n 3340 this Qradt Frespectos.

Further, the Companydés products are bulky and heavy i
Any increase in transportation expenses, fuel costs, toll charges, or interstate movement costs may affect the
Company6s o p eparticularig wheremsuchgncreases cannot be passed on to customers immediately.
The Companyb6s operations also involve procurement of
interruption in inward logistics may affect availability of rawaterials required for manufacturing activities and

disrupt production planning.

I n addition, the Companyds ability to expand into new
and delivery network. Failure to effectively manage logistics operations across multiple regions may affect
servicing capability, delivery tinlimes, and market reach. The Company does not own a dedicateddatge
transportation fleet and is dependent on tipiatty transport service providers for movement of goods. Although

the Company has not experienced any such issues in the past, theeer@aassurance that similar issues will

not arise in the future. Any failure by such service providers to meet delivery commitments or maintain operational
efficiency may adversely affect the Compaentybs busi nes

Any delay in deployment of the Net Proceeds, cost overrun or implementation challenges relating to the
proposed capital expenditure may adversely affect our expansion plans, capacity and financial
performance.

We propose to utilise 2,296.26 lakh from the Net Pro
of plant and machinery at our Existing Manufacturing
Near Ashram Chok dikig/iNaahpuudrii, M & ssaBnBatTBa?l 0, Guj ar at . The pr
expenditure includes, i-nheh RBO6Illaingnkitlal ]| amé dicfhiod atai ¢
Rolling Mi-lhch nReol lai nlgdmMil ltdinndg adellh ¢ atoinmd f urnaces, p C
infrastructur e, EOT cranes, finishing equipment, rol |
The deployment of the Net Proceeds towards the propo:
purchase orders, availability and manufacturing | ead
site readinesstegmatiadh atoifont handprioposed machinery

infrastructure, availability of wutilities and compl e
this Draft Prospectus, no purcéaser oddposi havieabeeheg
the proposed plant and machinery, and we have not ent
vendor s.
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Any delay in procurement, delivery, installation, i ni
result in delay in deployment of the Net Proceeds an
may defer the expestfedomptehat poopabsdenefiptt al expen
deficiencies, incompatibility with existing infrastr:?u
chall enges may require additional time or expenditure
The estimated project cost is based on quotations obt
subject to revision due to changes in machinery pri ce
charges, s tcahtauntgoersy ilne vsipeesc,i fi cati ons and other commei
project cost may require us to arrange additional fo
sources of finance, whi ch fmanya npcliaacle raedsdoi utricoensa.l pressu
Our existing installed rolling capacity is approxi mat
we intend to increase our installed rolling capacit)y
MT PA. However, t hertehadan hbee proo poassudr amaccehi nery wi | |

within the anticipated timelines, that the expanded
additional capacity wil!/ be utilised at the |l evels en
The ability to derive the anticipated benefits from
ti mely implementation of the project, successful i n
operations, availlsahkinldi tut idfi tri @8 , mantagrkieda demand and ol
orders and working capital. Any delay in deployment o
| owelrampected utilisation oef ttohea cehxipeavned etdh ec aapnatciictiyp aotre
may materially and adversely affect our business, fi

19.Information relating to the historical capacity of our production facilities included in this Draft Prospectus
is based on third party certificates as well as on various assumptions and estimates and future production
and capacity may vary.

The information relating to the historical installed
included in this Draft Prospectus is based, in part,
Engineer -15MI8H 22Noeld August 20, 2026, as wel |l as on ¢
management esti mates. These assumptions include, amo
efficiencies, raw material availrabifladtygr snai pt @ethwaatcieo
of roll

Whil e we believe such information to be reliable, i
certification obtained, and it may di ffer from actu
operating conditiuamsd,anersurfoad elsdemdcitroc di fferences
capacity wutilization figures.

Furthermore, the proposed install ed dnataledcCaptcityeasd f or ou
Capacity Utilizatio®  u nthek esection titledfiBusiness Overvieiwbeginning on page nd.34 of this Draft

Prospectus, are also based on management estimates and anticipated machinery performance. There can be no
assurance that we will achieve the projected levels of production or utilization, and any shortfall could adversely

affect our revenuegrofitability, and growth prospects

20.0ur Manufacturing Facility and Proposed Facility is located in Gujarat and therefore our operation is
highly vulnerable to regional conditions and economic downturns in the region.

We primarily operate through our-l mamuaf Blentidrdime@ s @ aic n
approximately 10,412.65 sgq. mt r . in aggregat e, | ocat e
Road, iValjalpa ri,MelhissaBnBab @ 0, Guj arat (AManufacturing Faci
our Proposed Facility within the premise of our exis
are substantially dependent on theioonbtfnubdsavhatabi
Any adverse social, political or economic devel opmen
di sruptions, civil disturbances, strikes, natwural <cal
Manufacturi rcptac imaiyt yadiverilsely affect our manufactur
may also affect the availability or movement of raw n

as the dispatch of finished products to our customer s
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Our Manufacturing Facility may also be exposed to
earthquakes, extr eme weat her conditions, power

tel ecommunications é6tslaresctheybemnf oneseemtsyvent s.
to, restricted access to or temporary or prolonged
our production capacity, customer deliveries and
Further, a significant concentration of our manufact
region may | imit our ability to continue product:i
materially safitkeceednby Amy prolonged disruption to

| oss of production, delayed customer deliveries,
adversely affect our buswaneasnsd fésnahtts adf comali ati iomn s .c

21.0ur business is a high volumdow margin business. Any disruption in our turnover or failure to regularly
grow the same may have a material adverse effect on our business, results of operations and financial
condition.

oper

on

addi

The stainlessteel industry is a highiolume low margin business due to various reasons such as higher operating
costs and fixed as compared to cost of product. Our inability to regularly increase our turnover and effectively
execute our key business pesses could lead to lower profitability and hence adversely affect our operating

results, debt service capabilities and financial conditions. Due to the naturepobduets we manufacture and

sell and due to high competition, we may not be able to charge higher margins on our products. Hence, our
business model is heavily reliant on our ability to effectively grow our turnover and manage our key processes

including but notilmited to procurement of raw material and timely sales / order execution.

The table set forth below the details of the revenue from operation for Fiscal 2026, Fiscal 2025 and Fiscal 2024

Parameter March 31, 2026 March 31, 2025 March 31, 2024
Revenue from operatioifm | 18,029.23 15,572.58 14,883.35
| akhs)

The table set forth below the details of our EBITDA and Profit After Tax (PAT) margin:

Parameter March 31, 2026 March 31, 2025 March 31, 2024
Return Based

Return on Equity 27.18% 32.62% 15.09%

Return on Capita| 25.98% 35.32% 15.87%
Employed

Margin Based

EBITDA Margin (%) 6.89% 6.47% 2.55%

Net Profit Ratio(%) 4.47% 4.23% 1.59%

Note: As certified by the Statutory Auditors M/IsM S D P & Co

As part of our growth strategy, we aim to improve our functional efficiency and expand our product portfolio and
business operations. Our growth strategy is subject to and involves risks and difficulties, many of which are
beyond our control and, accordlggthere can be no assurance that we will be able to implement our strategy or
growth plans or complete them within the timelines. Further, we operate in a dynamic industry, and on account

of changes in market conditions, industry dynamics, technologigalovements or changes and any other

relevant factors, our growth strategy and plans may undergo changes or modifications, and such changes or

modifications may be substantial, and may even include limiting or foregoing growth opportunities if thensituati

so demands. Due to the nature of our business involving low profit margins, sudden changes with respect to price
movements in goods being traded or sudden ad hoc anomalies in business or operations could substantially affect

our net bottom lines and hesm adversely affect our results of operations and financial conditions. For further
det ai |l s, see fAManagementds Discussions and Analysis

beginningon pagel9l

22.The objects of the issue include funding working capital requirements of our Company, which are based
on certain assumptions and estimates and such working capital requirements may not be indicative of the
actual requirements of our Company.

The objects of the issue include funding working capital requirements of our Company, which are based on

28



23.

management estimates and certain assumptions in relation to inter alia cost and holding periods of inventories of
raw materials and finished goods as well as capacity utilization. For details, please refer to the chapter titled

fiObjects of the lsskie b e gi nni n @4obtms DRk Braspedlus..Our working capital requirements may

be subject to change due to factors beyond our control including force majeure conditions, an increase in defaults
by our customers, and availability of funding from banks or financial itistits. Accordingly, such working

capital requirements may not be indicative of the actual requirements of our Company in the future and investors
are advised to not place undue reliance on such estimates of future working capital requirements.

Our funding requirements and proposed deployment of the Net Proceeds are based on management
estimates and have not been independently appraised and may be subject to change based on various
factors, some of which are beyond our control.

Our funding requirements and deployment of the Net Pr
on current mar ket conditions and hav not been appr
i ndependent agencyseerertmfersnwcre,lnmepehredearbt apprai sal
be changed subject to the approval of sharehol der s
Companies Act, 2013 through postal ompbhhgtiar genkyratt
by way of speci al resolution. The G@lbejpelcotysmeonfti sohfa ttOfeh ef
di scretion of our Board of Directors and will be subj
for the purpose. Further, we cannot assure that the
chap@®ejredits of wihé ©Obtewary from the estimated costs
variance may be on account of one or more factors, so

such event may del ay our busenbdearphgnonamdhiorexmayt
earnings. For further deldbgielcst,s pIfeashee nsheses gtélhden tghedogtei onr
Draft Prospectus.

24.In addition to our Manufacturing Facilities, we enter into arrangement with third -party manufacturers on

job work basis and therefore, we are subject to risks associated with the thiparty manufacturing
processes

During periods of i ncreased demand or hi gh -puatritlyi sat:
manufacturi ngorukhilhassion tao-hobppl emenf actturimg capacity
requirements. Dwrciarn g 2MRi2$5c aal rbd210ERivBs, cnedfri t 2 @h4e st guahebsby s
product s, respectivel yp,arwegr anaprud aed ua d nigh rak u pnsggiedmemd ¢

Particulars ' March 31,2026  March 31, 2025 March 31, 2024

Third-Party Manufacturing Quantity (in MT| 1845.03 1505.83 1236.87

Note: As certified by the Statutory Auditors M/s M S
Qur reli apaetynmamufracturing units exposes us to ris
capacity, adherence to agreed production schedul es,
utilities, e quarmpdnetnit mepleyr f oo m@aihetti on and return of pr
specify the required product specifications and wunder
party manufacturers, we do no¢i hamanudfha&ctsameng egnmreee s

manpower and operating conditions aBowef bavkeobvdetaul

Any failure opainpbmantffaofuthngdunits to process the

ti melines, meet our quality or product specification
operations mays riesulffwul finl Idiedg customer order s, addi
reprocessirneg aotre dq uiaslsiuteys, customer complaints and | oss¢
that al t epraratyi vrea ntuhfiarcdt urawnai Icalplae i dry twiomdIldy ber commer
in the event of disruption to our existing arrangemen
Any materi al dioPauplyi ocnmniufh aoturitmgrdrrangements may
customer servicing, financi al condition, cash fl ows &

25.We are dependent on thirdparty transportation providers for the supply of materials for our

manufacturing process and delivery of our finished products.

Our success depends on the supply and transport of the raw material required to our manufacturing facility from
suppliers and of our finished products from our manufacturing facility to our customers, which are subject to
various uncertainties and risks.e\Wise thirgparty transportation providers for the delivery of materials to
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manufacturing facility and our finished products to customers. Transportation strikes, if any, could have an

adverse effect on supplies and deliveries to our customers and from our suppliers.

In addition, materials and components, as well as our products transported to customers, may be lost or damaged
in transit for various reasons including occurrence of accidents or natural disasters. There may also be a delay in

delivery of materials and pducts which may also affect our business and results of operations negatively. In

the

event we fail to maintain a sufficient volume of materials and delivery of such materials to us is delayed, we may

be unable to meet orders in a timely manner or afaif. such inability may result in loss of sales opportunities

that our competitors may capitalize on, thereby adversely affecting our business, financial condition, results of

operations, and cash flows.

Although we have not encountered any instances of material delays during the last three financial years, we cannot
assure you that we will not experience such delays in the future. We may also be affected by an increase in fuel

costs, as it will have a a@msponding impact on freight charges levied by our thady transportation providers.

Further, if our transportation providers do not carry sufficient insurance coverage, any losses that may arise during
the transportation process will have to be claimed under our insurance policies. There can be no assurance that we
will receive compensain 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.

26. Our operations are dependent on the efficient functioning of our plant and machinery, and any breakdown,
malfunction or prolonged unavailability of such equipment may adversely affect our business, financial
condition and results of operations.

Our manufacturing operations are dependent on the ef/f
our manufacturing facilities. Qur manufacturing ir
heating/reheating ifckdnaged,anrkal, | ibrag mielells,ngp and pol i
mater i al handling equi pment, EOT cranes, electrical a
testing facilities.

Any breakdown, mal function, technical failure, accide
critical pl ant and machinery may result in reduced or
inability ero dmudédrd wiutshhiorm t he expected timelines and
Certain machinery and equipment may al so require peri
or technical servicing.aiAntye ndeen cagy, -asmhacrhtaabgyd nagry omdn s p e
technical personnel , or prolonged wunavailability of n
efficiency.

As at March 31, 2026, our installed rolling capacity
was 840 MTPA. OQur ability to utilise these capacitie:c
and availabiliitryg odq wiup menatn.ufsarcyt upr ol onged breakdown
result in | ower capacity utilisation, increased opera
Further, any interruption in our manufacturing operat
or repair costs, customer compl aints, |l oss of Dbusine
mai ntenance and sopger atuipgproalt mehaes ufruencti oning of our [
assurance that equi pment breakdowns, technical failu
future.

Any materi al breakdown, prol onged shutdown or i nabil
machinery may materially and adversely affect our b
operations.

27.The proposed internal reshuffling of our existing manufacturing and storage arrangements, including

shifting of finished goods to Plot No. 39, may result in implementation challenges or temporary disruption

to our manufacturing operations.

As part of the proposed expansion of our Existing Man
reshuffling of our existing manufacturing and storage
new-i h@ h Rol Mheg pMiolplos ed reshuffling i s intended to
Manufacturing Facility at Plot Nos. 40 to 44, GIDC, F
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Under the current proposed arrangement, our finishe
Manufacturing Facility is proposed to be shifted to F
Facility. Ther eatf tlear, mamufeaxdtsuriinmgg bfraaoihl i ty [/ machir
storage area vacated following such rehobaRibbhiafy Mil
proposed to be installed at tthengl daatgihan bparre smeancthliyn ea
arrangement is intended to optimise the available spa
installation of the proposed machinery.

The i mplementation of the proposed reshuffling may i
movement of inventories, modification of manufacturin
allied works. Aniywidealesy idn fduchl aces in relocating
existing production processes, inadequate space or op
production schedules and 8ability to meet customer r edqd
Further, the Company may modi fy, alter or wvary the n
including the specific location or configuration of r
ot her business saarhsicthearmngteisomesa.y Anreyqui re additional pl
affect the i mplementation schedule of the proposed e
incidental <civil, structural omrtall Compaaylbs anéepnap
Al though the proposed reshuffling is intended to be
operations, there can be no assurance that such acti
without any tempowar ymadu$mepturomgt operations. Any ma:
expenditure arising from the proposed internal resh
deliveries, financi al condition, cash flows and resul
28.0ur ability to manufacture products in different grades, sizes, dimensions and finishes exposes us to

product quality, specification and rejection risks.

We manufacture stainless steel l ong products in diffe
customer requirements. Our manufacturing processes in
rolling, finastdjndepedditmgt ongt he product, further p
polishing and other finishing activities.

The quality and acceptability of our products depend
of raw material s, manufacturing parameters, equi pment
di mensi ons, t oldrnamsdce sr egqrud reurrefnacse Any failure to ma
the required chemical composition, di mensi ons, tol er ¢
result in rejection of prodovbotessrewgochkstseptasemmat
business.

Al t hough we have qual ihtoyu sceo nttersatli npmr ofcaecdiurietsi essnd iinc | u
(Positive Materi al Il dentification) testing fa—cilitie:
conformitiesi e | befbcer ei dieinstpdt ch. Any materi al gual.
specifications may adversely affect our customer rel
results of operations.

29.

Delay in Appointment of Cost Auditor under Section 148 of the Companies Act, 2013 for the FY 2020
may expose the Company and its Directors to Regulatory Action, Penalties and Adverse Impact on
Financial Condition.

Pursuant to the provisions of Section 148 of the Cor
thereunder, the Company was required to appoint a Cos
during the fi-Xlancdimams yoefart h2e02a0ppl i cabl e provi si ons, t
appointed within 180 days from the commencement of 1t
Cost Auditor on May 15, 2021, redulcoimmgnicnng €@ebay OC
2020 to May 15, 2021lccomipei eamgecamsteirt Steichng oama Md® of t
I n relation to the aforesaid delay, the Company and i
2026 before the appropriate aut-chompltiyamee.kiAlgt hcoourgho utr
has subsequentl yntmept eard uhdeanppkben corrective meas
the compounding application will be disposed of witho
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30.

charges, or other l|iabilities being imposed upon the

fine, or adverse action imposed on the Company or its
affect the €Compaongwdi fioan cash flows, profitability,
Further, although the Company has wundertaken steps

mechani sms, there can be no assomphtcantbéatwsimni hat d
Any future failurei bgcttdirers Compaoamploy wittsh applicabl e
di sclosure requirements may expose the Company to p:
regulatory actions, whi ch may faidiweemrrciedly cdrfdictti oint,s cl

reputation.

There are certain instances of delays in the last threend current financial years with ROC/Statutory
Authorities.

Our Company also in

stipulated timelines prescribed
filingshoandamsee notice in

of ROC Late Filings are as

Form

Date of

thave amade hdelkeayi nanti hl ngeaoé

Due Date

respect
foll ows:

Filing Date

under

t he

REIMENS

Name/Number Event
1 | Form CRA2 05092023 | 30 Daysfrom 1 54 44 555 | Filed with delay and
Date of event additional fees
2> | Form CHG1 14.09-2023 | 30 DAYSTrom |40 30 5023 | Filed within due date
Date of event
Form MGT-7-for Sgtgiﬁsﬂz?m the
3 year ending on 30-09-2023 04-11-2023 | Filed within due date
31.03.2023 Annual General
T Meeting (AGM).
Form AOG 30 days from the
4 | 4XBRLMforyear | 45 0 503 date of the 26-10-2023 | Filed within due date
ending on Annual General
31.03.2023 Meeting (AGM).
60 days from the
Form MGT-7-for . .
5 | year ending on 30:00-2023 | date of the 04112023 | Filed with delay and
31.03.2023 Annual General additional fees
T Meeting (AGM)
Filed with delay and
30 Days from additional fees DUE
6 Form CHG1 29-11-2023 Date of event 03-01-2024 TO DELAYED BY 5
DAYS
7 | Form CHG1 22-12-2023 | 20 DaYS from | 5541 5654 | Filed within Due date
Date of event
Form DPT3-for the To be filed by . -
8 Year 202324 31-03-2024 30-06.2024 20-06-2024 | Filed within Due date
9 | Form CRA2 01-09-2024 | 30 DAYS oM |51 54 5024 | Filed within Due date
Date of event
Form AOG 30 days from the
10 | AXBRL)-foryear | 54 5094| date of the 26-10-2024 | Filed within Due date
ending on Annual General
31.03.2024 Meeting (AGM).
Filed with delay and
30 Days from additional fees DUE
11 Form CHG1 26-09-2024 Date of event 05-11-2024 TO DELAYED BY 69
DAYS
Form MGT-7-for ggtg?ﬁ:‘?m the
12 year ending on 30-09-2024 | | 14-11-2024 | Filed within Due date
31.03.2024 Annual Genera
Meeting (AGM).

Compani es
oy tthiel Is adn&t dr.asTIba
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30 Days from

13 Form DIR-12 01-02-2025 | Date of 16-02-2025 | Filed within Due date
Appointment
14 | Form MGT-14 20:02-2025 | 30 Daysfrom | ) 55 5655 | Filed within Due date
Date of event
15 | Form SH7 20:02-2025 | 30 Days from 1\ 55 5625 | Filed within Due date
Date of event
16 | Form MGT-14 20:02-2025 | 30 Days from | g 55 5655 | Filed within Due date
Date of event
17 | Form PAS3 24.02-2025 | 30 Daysfrom 15 53 5655 | Filed within Due date
Date of event
18 | Form MGT-14 10-03-2025 | 30 Days from 1,5 43 5055 | Filed within Due date
Date of event
19 | Form ING27 10-03-2025| 30 Days from 55 5 ) »4p5 | Filed with delay and
Date of event additional fees
20 | Form MGT-14 10-03-2025 | 30 Days from 1, g 55 | Filed with delay and
Date of event additional fees
21 | Form MR1 05032025 | 80 Daysfrom 1,5 o0 5555 | Filed with delay and
Date of event additional fees
Form DPT3- for To be filed by Filed with delay and
22 | the Year 20205 81:03-2025| 54 462025 27022026 | , yditional fees
23 | Form MGT-14 01-04-2025 | 30 Daysfrom 1, 5 55 5456 | Filed with delay and
Date of event additional fees
24 | Form MR1 01-04-2025 | 80 Days from 15, ¢ 56 | Filed with delay and
Date of event additional fees
25 | Form MGT-14 01-06-2025 | 30 Daysfrom | 4 55 5456 | Filed with delay and
Date of event additional fees
30 Days from
26 Form DIR12 27-06-2025 | Date of 16-07-2025 | Filed within due date
Appointment
27 | Form MGT-14 08:07-2025 | 30 Daysfrom 5 3 5556 | Filed with delay and
Date of event additional fees
28 | Form PAS3 10-07-2025 | 30 Days from 1,5 7 5025 | Filed within due date
Date of event
29 | Form MGT-14 10-07-2025| 30 Days from 1\ 57 5406 | Filed with delay and
Date of event additional fees
30 | Form CHG1 08082025 | 30 Daysfrom 1, ) 56 5655 | Filed within due date
Date of event
31 | Form PAS3 10-08-2025| 30 Days from | o) 55 5025 | Filed within due date
Date of event
32 | Form MGT-14 10-08-2025 | 30 Days from 1, s 500 | Filed with delay and
Date of event additional fees
33 | Form MGT-14 18082025 | 30 Days from 1, ) 500 | Filed with delay and
Date of event additional fees
30 Days from Filed with delay and
34 | Form DIR12 18082025 | Date of 20-09-2025 a y
. additional fees
Appointment
30 Days from . .
35 | Form DIR12 18082025 | Date of 06-11-2025 | lled with delay and
. additional fees
Appointment
36 | Form MGT-14 03092025 | 30 Daysfrom | g 5; 5456 | Filed with delay and

Date of event

additional fees
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30 Days from

37 Form CRA2 26-09-2025 27-09-2025 | Filed within due date
Date of event
38 | Form PAS6 30-09-2025 | 80 Daysfrom 15, 14 5025 | Filed within due date
Date of event
30 Days from . .
39 | Form DIR12 30-09-2025 | Date of 19-01-2026 | Fled with delay and
. additional fees
Appointment
40 | Form ADT-1 30.09-2025| L2 DAYSTOM | 4441 5gpg | Filed with delay and
Date of event additional fees
Filed within extended
time, Additional Fees
30 days from the was relaxed upto
Form AOC4-
41 | XBRL for year 30-09-2025 | date of the 29122025 | 31:01.2026 by MCA
ending 31.03.2025 Annu'al General vide General Circular
o Meeting (AGM). N0.06/2025 dated
17.10.2025 and
30.12.2025
Filed within extended
time, Additional Fees
60 days from the was relaxed upto
Form MGT-7-for
42 | year ending on 30:00-2025 | date of the 20122025 | 31.01.2026 by MCA
31.03.2025 Annual General vide General Circular
T Meeting (AGM) No0.06/2025 dated
17.10.2025 and
30.12.2025
43 | Form MGT-14 22-12-2025| 20 DAYS from | 5 41 202 | Filed with delay and
Date of event additional fees
44 | Form MGT-14 02:03-2026| 30 DAYSTOM | 45 43 2026 | Filed within due date
Date of event
45 | Form SH7 02-03-2026 | S0 PYSTOM 145 435026 | Filed within due date
Date of event
46 | Form MGT-14 30:03-2026 | 30 DAYs from | 55 5 5006 | Filed with delay and
Date of event additional fees
47 | Form MR1 30-03-2026 | 80 DAYSfrom 1 5 5 5006 | Filed with delay and
Date of event additional fees
48 | Form PAS6 31-03-2026 | 80 PAYSTOM 145 455026 | Filed within due date
Date of event
49 | Form MGT-14 04-04-2026 | 30 Daysfrom 1 o0 e 5q9g | Filed with delay and
Date of event additional fees
50 | Form MGT-14 04-042026 | 30 DAYs from | 54 45 556 | Filed with delay and
Date of event additional fees
51 | Form MGT-14 01-05-2026 | 30 DAYS from | 5 15 5006 | Filed within due date
Date of event
52 | Form MGT-14 01-05-2026 | 30 DAYS oM 1 44 455006 | Filed within due date
Date of event
53 | Form MGT-14 01-05-2026 | S0 PAysfrom 14, 4g 5096 | Filed with delay and
Date of event additional fees
54 | Form ING22 26-07-2026| 30 DS fOM | 55 46 5026 | Filed within due date
Date of event
Filed on with
applicable Additional
. Fees, as the extended
Form DPF3- for To be filed by ’ :
55 the Year 20256 31-03-2026 30-06.2026 29-08-2026 | fee-free period granted

by MCA vide General
Circular No. 02/2026
dated 19.06.2026
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\ \ expired on 31.07.2026

Further, no show cause notice in respect to the above
or fine has been imposed by any regulatory authority
not be such fiunutrenoas tihre tClbempany wi | | not commit any
reqguirements, or any penalty or fine will not be i mpo
as a part of correctivepmemesnutr ed ciompeamiyalhascomtlmreladyt
required, due dates and the actual date of complianc
future. The happening of such event magnchabepadiverensn

31.0ur Company has, in the past, made application for condonation of delay in respect of delay in form filing
with the ROC in relation to the charge created by us in favour of one of our lenders. There can be no
assurance that there will not be any delay indrm filings in the future

Our Company had availedvahicleloan facility from Toyota Financial Services India Limited for the purchase
of a motor vehicle pursuant to its sanction letter dated August 20, 2024. Due to inadverteoroe, GHGL1 in
respect of the charge created in favour of Toyota Financial Servidés Limited was not filed within the
prescribed time period in accordance with the applicable provisions of the Companies Act, 2013.

In respect of the aforesaid neompliance, our Company has made an application under Section 454 of the
Companies Act, 2013 for adjudication of penalty under Section 86(1) of the Companies Act, 2013- for non
compliance with the provisions of Section 77¢fthe Companies Act, 2013 relating to the delayed filing-of e
Form CHG1

Although our Company has taken steps to address the aforesad@meitiance, there can be no assurance that

there will not be any delay, omission or roompliance in filing statutory forms, returns or other documents with

the Registrar of Companies ohet regulatory authorities in the future. Any such delay orgampliance may

result in penalties, additional compliance requirements, regulatory proceedings or other adverse consequences for
our Company and/or its officers, which may adversely affecteputation, business, financial condition, results

of operations and cash flows.

32. NonDi scl osure of Certain Board Meeting Da2seasdan n t he
Inadvertent Error in List of Shareholders attached in Form MGT-7 may Expose the Company and its
Officers to Penalties and Regulatory Action

The Company =&zdmptlt@acdhcae nonrel ation to the provisions
2013 for the financi al yeampeéenaad eMarahhcddlz s r 20 D5 0 n o
Meeting dates, n2aned ya nSce px embeerry 2175, 2025, in the Dirt
financi al statements for the relevant financi al year
Section 454 of the Compani es Afcar, adjludd ibcea toircen tohfe paeprng
to the afcormpdaiacicreon The default is not a continuing
Further, in the 1ist of -7,hatrheéh ol amea sofattthme hetdarl enh d-lod &
shares of the Company was inadvertently disclosed as
Kaml esh Shaho TheoCompanyehmeastakena to rectify the
di sclosures, as applicable

Al though the omission was inadvertent in nature and
strengthen its compliance and disclosure processes, t
not i mpose penaé¢gulatofynascti onsoomerhe Company and/ o
order, observation, or action by the concerned author
the Companyés financi al c oanndoi nt g oinn v ersetpourtsa,t i roeng u laantdo rcs
stakehol der s

Further, suchcompltiamarees mdy nowmbj ect the Company to i
authorities and may require additional co-mpmphhnaecmon
with the provisi ons01o3 otrheotCoemp aanp pelsi cAxchtl,e | aws by t |
of ficers could expose the Company to penalties, pros
adversely affect its business dpeeptifansonfinanci al C

33.Any significant increase in power, fuel, transportation, or other operating costs may adversely affect the
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Companyés manufacturing costs, operating margins, and

The Companyds manufacturing operations require conti.
for operation of furnaces, rolling mills, polishing machinery, material handling equipment, and related
manufacturing processes. Any signifitamcrease in the cost of electricity, fuel, transportation, consumables, or

ot her operating expenses may adversely affect the Com
profitability.

The prices of power and fuel are subject to fluctuations due to changes in government policies, tariff revisions,
taxation, inflationary conditions, supptye mand dynami cs, and other external
control. Further, any interruptioor shortage in power supply may affect production schedules and operational
efficiency.

The Company has made substantial investments in solar power infrastructure with an objective to support its
power requirements and manage energy costs efficiently. Although the Company has not faced any material
powetrelated disruptions in the past, the@n be no assurance that increases in utility costs, insufficiency of
power generation, breakdown of solar infrastructure, or disruptions in electricity supply will not arise in the future.

Hence, any significant increase in power, fuel , or o
may adversely affect the Company6s business operation

34.Any failure to comply with environmental, safety, and industrial regulations, including operation and
maintenance of the Effluent Treatment Plant, may result in regulatory action, penalties, or disruption of
manufacturing activities.

The Companyds manufacturing operations are subject to
and regulations relating to pollution control, handling and disposal of industrial waste, workplace safety, use of
hazardous substances, enussi, effluent discharge, and labour safety practices. The Company is required to

obtain and maintain various approvals, registrations, licenses, and consents from regulatory authorities for
carrying out its manufacturing activities.

The manufacturing process involves usage of acids, g¢
rolling mills, handling of metal scrap, and other act
prescribed bywoappikesab I

Meyafiailure to comp
i

y with suc
approvals and consents may result n penal
t

ties, S U S

proceedings, or regulatory action against he Company
The Company operates an Effluent Treatment Plant (AET
during the manufacturing process. The ETP involves ph
of acidic ef filomenotfs tarnedatseap awaatter and sl udge. The tr
activities, while sludge and waste generated from th
mal function, breakdowwmomppe riatcicomalltaliai ETPemapyrr eaounl t
l'iabilities, regul atory observations, or interruptior
t he heBEfdfilnuge nft Treat ment and &Emvitrhoen noBmaspatheerdMatni &gl eende n i
beginningl@df pagiesnbraft Prospectus.

Further, industrial operations expose the Company to
materi al handl i ng, wor ker safety incidents, and i mpr
i ncur addi ti onarldse xipresntdd It luartei otno wo f pollution control
facilities, waste management systems, safety infrastr
regul atory standards. Althoughicthhd sGaumpany hae matste
assurance that similar issues wi-tbmpbitamce swi tim &mei |
safety, and industrial regul ations may advercially aff
performance

35.0ur Company is significantly dependent on contract labour engaged through thirgbarty contractors. Any
disruption in the availability, engagement, or functioning of contract labour may adversely affect the
Companyés manufact ur i ng edulesandtimehoexesuytionpfrcustdomecarders.n s ¢ h

The Company6és manufacturing and operational activitie
througmartthyy rdontractors for carrying out activities
packaging, a-ndl apeent faes orsxs on the date of this Dr
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permanent employees and also engaged a 3 number of ¢
operational processes. FoHumant Reds a the tt ensel sBhiapltnemasssa i rt ¢
Over@ilegi nni ny3efn tphaigse hroaft Prospectus.
The Company engages contract | abour through independ:é
its manufacturing facilities. Any disruption-in avai
renewall of contdabtoauur amma&rsde mesnhtos K ialglee do f masnkpi ol weerd, ©
compliance by contractors with applicable | abour | aws
efficiency.
Further, the Companyés operations may be exposed to r
includpagmaon of st-aompodbigwndeewjthohabour welfare re
i ssues, or f ai ltuer ematnop onvaeirn.t aAillnt haoduegghua he Company moni
nomompliance by contractors with applicable | aws may
concerns, or operational disruptions for the Company.
The details of certain contractors engaged by the Com
| abour are set out bel ow:
Name of Number of Cont
for March 3]
1 Deepak & Co|Rolling and rel 19
activities
2 M S & Co. Pickling and r 14
activities of f
3 Sureshkumar|Mel ting and r el 42
activities
The Companybés dependence on contract | abour also expo
interruptions during peak production periods, and cha
wor ker s Any ntaabi laidtteyyuadb e mamanpower through contract
ti mely execution of orders, and customer servicing re
such issues in the past, therwilclannd®dte aroi aes siumr atnlcee  ft
di sruption i n t he engagement or functioning of con
manufacturing operations and overall business perforn

36.We are dependent on our skilled and experienced personnel for our dag-day operations, and our inability
to attract, retain or replace such personnel may adversely affect our business and results of operations

Our manufacturing and other business operations require personnel with appropriate experience and skills in areas
including production, machinery operations, maintenance, quality control, testing, stores, marketing, finance and
other operational functionQur ability to maintain efficient manufacturing operations and serve our customers in

a timely manner is dependent, in part, on the availability and retention of suitably qualified and experienced
personnel.

Our employee attrition rate during the periods covered by our Restated Financial Statements was as follows:

Particulars March 31, 2026 March 31, 2025 March 31, 2024
Employee attrition rate | 11.02% 18.90% 9.45%

Note: As certified by the Statutory Auditors M/s M S D P & Co through certificate dated August 20, 2026

The variation in employee attrition during the relevant periods has, among other factors, been influenced by
changes in the composition of our workforce and our efforts to strengthen our workforce capabilities and
progressively transition towards a morellsk and efficient employee base. This has included replacement of
certain lowerskilled roles with personnel having higher levels of skills and experience.

There can be no assurance that we will be able to attract, retain and replace skilled and experienced personnel on
a timely basis or on commercially acceptable terms. The loss of key personnel, increase in employee attrition,
shortage of skilled manpowencrease in employee costs or inability to develop and retain an adequately skilled
workforce may adversely affect our manufacturing efficiency, quality control processes, customer servicing,
marketing activities and our ability to implement our businéssy
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Further, any prolonged shortage or loss of skilled personnel may require us to incur additional recruitment, training
and employegelated costs and may result in delays, disruption or inefficiencies in our operations. Any such event
may materially and aavsely affect our business, financial condition, cash flows and results of operations.

37.We may not be able to successfully manage the growth of our operations and execute our growth strategies
which may have an adverse effect on our business, financial condition, results of operations and future
prospects.

The Company has undertaken expansion and capacity enl
its stainless steel manufacturing operations. The proc
equi pment and nmaomi nefr yt hianpcehr aRldli Inign gti2mMe h | Rolnk ion ga Mi
enhancement of production capacity, and devel opment

Pl ot No. 39, GIDC, Ranasan, Gujarat.

The Companyds ability to successfully manage its gr
i mpl ementation of expansion projects, availability

integration of upgr atdiendg i oferastiracd ur avaviiltabielxiitsy o
inventory and |l ogistics management, and continued cu
is also expected to increase the scailmeakinldi tcyompd eaf
manage higher production vol umes, operational coord
di stribution activities, or workforce requirements

capability.

Further, the anticipated benefits from the proposed

certain assumptions relating to market demand, oper a
l evel s. Ther e catn tbhee n®o napsasnuyr awiclel tthe abl e to achi eve
capacity, operational efficiencies, or revenue growth

The Companyés growth plans may also require addition:

systems, wor ki ng capital, and manageri al resources.
underutilization ofonianstdildrewptdamasci tor, adpweragd mar k
Companyés ability to derive the intended benefits fro
be able to access sufficient finaatci ahalres@sogcrece Dre
support our growth. Any failure to manage our expandi
adversely i mpact our operational perfor manerm pr of
compenegs veand may have a material adverse effect on
and future prospects.

38.Errors in forecasting demand for our products could result in failure to manage our inventory and
misallocation of production capacity, which in turn, could lead to decreased efficiency, increased cost and
lost opportunity which could have an adverse efféeon our business, results of operations, profitability and
margins, cash flows and financial condition.

The results of operations of our business are dependent on our ability to effectively manage our inventory and
stocks. To effectively manage our inventory, we must be able to accurately estimate customer demand and supply
requirements and manufacture amade inventory accordingly. If our management has misjudged expected
customer demand it could adversely impact the results by causing either a shortage of products or an accumulation
of excess inventory. Further, if we fail to sell the inventory we matufacwe may be required to writown

our inventory or pay our suppliers without new purchases, or create additional vendor financing, which could have
an adverse impact on our business, results of operations, profitability and margins, cash flow reoia fina
condition. We estimate our sales based on the forecast, demand and requirements and also on the customer
specifications.

Natural disasters such as earthquakes, extreme climatic or weather conditions such as floods or droughts may
adversely impact our inventory levels. In addition, disruptions to the delivery of products to our customers may
occur for reasons such as poor tiang, transportation bottlenecks, or labor strikes, which could lead to delayed

or lost deliveries or damaged products and disrupt supply of these products. To improve our line capability, we
try to stock our inventory at our existing manufacturing fgcil\n optimal level of inventory is important to our
business as it allows us to respond to customer demand effectively. If wstaslerinventory, our capital
requirements will increase, and we will incur additional financing costs. If we istaiek inventory, our ability

to meet customer demand and our operating results may be adversely affected. Any mismatch between our planned
and actual sales could lead to potential excess inventamytaf stock situations, either of which could have an
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adverse effect on our business, results of operations, profitability and margins, cash flow and financial condition.

39.0ur Company has experienced negative cash flow in the past and may continue to do so in the future, which
could have a material adverse effect on our business, prospects, financial condition, cash flows and results
of operations.

Our Company has experienced negative net cash flow in operating, investing and financing activities in the past,
the details of which are provided below:

Particulars For the Financial Year/ period ended
March 31, 2026 \ March 31, 2025 March 31, 2024

Net Cash flow from/ (used in) Operatif 272.52 277.44 (15.22)
Activities
Net Cash used in Investing Activities (901.00) (66.65) (259.32)
Net Cash flow from/ (used in) Financir 810.96 (179.93) 273.39
Activities
During Fiscal 2024, we recorded negative cash flow fr

attributable to cash outflows arising from changes in working capital.

Cash flow of a Company is a key indicator to show the extent of cash generated from operations to meet its capital
expenditure, pay dividends, repay loans and make new investments without raising finance from external
resources. We may incur negative célslws in the future which may have a material adverse effect on our
business, prospects, results of operations and financial condition. For further details, please refer to the section
t i t RestatedHdinancial Informatiod® a nd ¢ h aManagementsiDisdussidn afid Analysis of Financial
Condition and Results of Operati@nbeginning on page nd.90 and page nol91 respectively of this Draft
Prospectus

40.0ur insurance coverage may not be adequate to protect us against all potential losses, which could
adversely affect our business, results of operations, financial condition, and cash flows.

The Company has obtained insurance policies for certain risks relating to its manufacturing facilities, vehicles,
employee compensation liabilities, burglary, fire, public liability, and other operational risks. However, there can

be no assurance that tingsurance coverage maintained by the Company will be adequate to fully protect it against

all potential losses arising from its business operations.

The Companyds manufacturing activities involve oper af
equipment, use of acids, storage of raw materials and finished goods, and engagement of contract labour, which
expose it to risks such as fireaohinery breakdown, industrial accidents, theft, damage to inventory, workplace

injuries, transportation losses, natural calamities, and other unforeseen events. Any such occurrence may result in
interruption of operations, damage to assets, financialifies, or loss of business.

Further, certain losses or liabilities may not be covered under existing insurance policies or may be subject to
exclusions, deductibles, limitations, or delays in claim settlement. The Company may also face situations where
the actual loss exceeds theurexd amount under the relevant policies. Although the Company maintains insurance
coverage including material damage, burglary, employee compensation, public liability, and vehicle insurance
policies, there can be no assurance that such coverage wilkalragin sufficient in view of the scale and nature

of its operations. Any uninsured or underinsured loss may require the Company to incur substantial expenditure
for repair, replacement, compensation, or restoration activities.

I n addition, the Company may not be able to renew it
terms in the future due to increase in premium rates,
in risk asseAlstmeauglsttamel aCampany has not experienced
no assurance that similar i ssues wil|l not arise in
i nadequacy of i nsurance coverryabgse onpaeyr aad d wenrss e Icya sehf ffelc
position.
§ FONCHRATAN
STEELS LTD.,
41.Logo of Our o by i not yet Registered with the Tr

to secure our intellectual property rlghts may adversely affect our business, financial condition, and results
of operations.
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42.

43.

é\’QF‘ NCHRATAN

has filed an ap, ETEELELTDO naforadegaskrander

pany
dldddidR@ead v 28, whG2xbh is presently under the st

I not face objections, oppositions, or counterc
e tihom, rietgimay anot enjoy the statutory protectio
which could expospathyg €Cbmpmepy tmitaskenpfot hl i

e can be no assurance that the said application w
i
r

»
(0]
o
~~xc s -

obtain this approval could also restrict
using identical or deceptively similar |
gend&i i mpaaendoa customer trust. Although

t o

fr
of d

f unauthorized use of its intellectual pr

h

I

i lu
rti om
I ut f
sta o]

assurance that such unaut kRaemuirzeéed whe dmutiumferi AMgegmesmnt h
d adversely impact the Companyés business, operati
tails,GpVvermsmenstkteafid Ot hodre g$ troanti uptqaodreyd nfop.pr oval s

Our inability to protect or use our intellectual property rights may adversely affect our business, financial

condition, and results of operations.

2//2 F’FNCHRATAN

STEELS PVT. LTD.

The Company has ol vedesAppltioatioon Number 6351
Mar k s ActM,ar1:919Q80n 2024 under <c¢cl ass Any tfthai Isame tiec e
maintain such reg|strat|on within the prescribed ti me
protection of the trademarKk. Further, although the Co

pr otpye,r such protections may not be sufficient to prev
of similar marks by third parties. Use of identical o
may create cmarfleati ondiilnuttehnet he Companyds brand ident
customer recognition and business reputation.

The Company may also face challenges in detecting inf
actions, both within India and in international mar k €
Company has not a&macesundfer emawatnlyoriinsdd use of its int:
Draft Prospectus, there can be no assurance that such

Any such event could materi alyloys dbnudi aeeer solpyeriamp aat
financi al performance.Gdwverrnmentheande®@tahobme g3 tmwdnte mtg@r B €
page2 no.

Risk of Time Overruns and Cost Overruns During Installation of New Machinery at the Existing
Manufacturing Premises.

The company proposes to undertake capital expenditur
upgradation of equipment and machinery at its existin
ranasan, near wadhr awmaidvhiojkadd wrk, smadcissathr@id &t7 0, guj arat, i
modi fication @efnchheoékxisginmdgh!| Ir2oilht amga miL U@l . The prop
installation of new machineryeamwdthnhegmatoipem adof ooph
facility. Execution of such activities may expose t
transportation, civil works, electrical and noefchani ca
new machinery with the existing production setup.

Since the installation and rolling mild!l upgradation a
manufacturing operations may be affected during the
pl anning, machtpedsboutgownas, ubrl operational bottl ene
manufacturing efficiency and order execution timeline
Further, the estimated project cost is based on quot a
due to changes in machinery specifications, fluctuat
taxes and dxthasge foaeighi ®ns, additional civil or |
technical chall enges during implementation. Any incr e
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44,

funds through internal accruals or other financing al

and rolling mi | | upgradati on t o i mprove producti on
di mensional accur acsyi, s taenndc yma nHuof vaecvt eurr,i ntgh ecroen can be no
operational efficiencies, productivity i mprovements,
expected timelines or to the extent envisaged.
Accordingly, any delay in implementation, commi ssi on
relation to the proposed machinery installation and
expansion plansr ranmadcceperational perfo

The requirements of being a public listed company may strain our resources and impose additional
requirements.

Our Company has no experience as a public listed <co
sharehol der s, regulators and the public at | arge that
company, we willlegiadnguracsiogmitfiinggntcor porate governanc
incur as an wunlisted public company. OQur Company wi l
compliances which require us heol ff iyleearu nyaubda stiesd. flim ao
Companyébés financi al control and disclosure obligatior
be required. As a result, management 6s attedthawe may
an adverse effect on our business and operations. Th
reporting obligations and/or readily determine and r
manner as opérired.i stemdadcddimti on, we will need to incre
hire additional | egal and accounting staff with appro
and we cannot assure t heetl ywenawinlelr .be abl e to do so in

45.Certain of our Key Managerial Personnel and Promoter do not have documentary evidence in respect of

46.

47.

certain of their educational qualifications

n accordance with the disclosure requirements stipul

|

our Key Manageri al Personnel Cand MRmamegemmd ipktdeo s ed i
andouii Promoters amdbeBi oomd hgb&&Frcoluupde detail s of t he
qgualifications. However, in respect of certain Key Ma
such educational qualifications are not availabl e. \
documents from the concerned Key Manageri al Personne
documents, we h relied on affidavits furnished by
i

ave
n relation to thensdwdastcil @osald gquwaltihfiiscd@dr aft Prospect

Accordingly, we have not been able to independently verify certain of the educational qualification disclosures
through original documentary evidence. While we have taken reasonable steps to verify the information available
to us, we cannot assure you thath disclosures are free from inadvertent errors. Any discrepancy or inaccuracy

in such information may adversely affect our disclosures and reputation and may result in adverse perceptions
among investors and other stakeholders

Our Company has availed unsecured loans which are repayable on demand. Any demand from lenders for
repayment of such unsecured loans, may adversely affect our cash flows.

As on March 31, 2026, our Company has unsecured | oan
& their relatives that are repayable on demand to th
agreed repayment sehethyl ehandemayameée eaadlers at any t
or accelerated repayment may have a materi al adverse
Al t hough, we have not faced anyrsudkr faudwese.i mForhd up
unsecured | oans of RBest &b egahiynadqp theeagsien mierblged bhnti t phangse n ¢
Draft Prospectus.

Our financing arrangements contain certain restrictive covenants and security conditions, and any failure
to comply with such terms may adversely affect our business, financial condition, cash flows and results of
operations.

We have availed secured borrowings from banks and fir
outstanding borr owidnaglsh ,amofunwhkidch o 63B.657 | akh compri
financi al institutions. Qur financing arrangements &
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48.

49.

financed by the |l ender s, security interests over spe
our Promoters. FBrnéaocit akrobddé bmé gapmsése et hii s Dr.aft Pr o
Our financing arrangements contai n vfairn aonucsi ale rcamsv eamaln
require us to comply with specified conditions durin
mai ntenance of psapreacneftieerds,f itniammecliyalser vi cing of princ
perfection of security, mai ntenance of insurance and
l etter issued by State Bank adfn Icrodida tiim nrse liantcil und et omati
debt service and fixed asset coverage ratios, perfec
project and secured assets.

Any failure by us to comply with the terms and condit
including any delay in payment of principal or inter
penal chargeg,esaddirteisamalctiimtins on our ability to uti/l
available to the I enders under the financing document
event of default andcanaly emtadcd el arhaet d etnilerselt v aret |
created in their favour.

I n the event of a default or acceleration of our borr
portion of our cash flows towards repayment of borro
avail able for aomud omolrekri nlgu ciarppdssalr equi rement s. Furt he
may result in the disposal or enforcement of security
our ability to continue a@ary expanadouenr sepgr atfifecs. oA rd
ability to obtain additional financing on commerci al/l
OQur ability to maintain banking facilities and meet

dependent upon continuati on, renewall or enhancement
There can be mno @&xssntamge ctrleat tofacilities wildl be r
us, or that l enders will not reduce, suspend or ot he
financing documents and toaeiwichedawalpobicaeail Ahlyer
adversely affect our | iquidity and ability to fund ou
Further, certain of our financing arrangemeetataedqui
conditions. Any delay or failure in satisfying such ¢
consequencesnandénankké ngeldecaments. Accordingly, any
action, reedece¢ewah of o@on financing facilities, or adv
may materially and adveiralelcyo mdifteican ,oucaa sbhu sfilnoevess ,anfd n

Our lenders have charge over our movable and immovable properties in respect of finance availed by us.

We have secured ©autdt drmakihrsg ade mtn dffar ch 31, 2026 and

creating charge over our movable and i mmovable prope

availed by us and any interest tberéebf maguhapeopemtt €

effect on the business, cash flows and financi al cond

i ssues in the past but cannot assure for thentfauture.
h

along with t

e total amount s Rewttsatterdd iFn g,adbpeligadnsndi mrfgeofr en
on pagedfnot.hi s

Draft Prospectus.

Manufacturing process requires the labourers to work under potentially dangerous circumstances.

Our employees/ | abour may be required to work under po
manufacturing unit associated with the handling, stol
accidents Any quispmedti i agd omaolirneri es could also |

accidents. These accidents can cause personal injury

and equipment, environmental ddmagperandomay amesulht iin
and cri minal liabilities. Liabilities incurred as a
financi al position and reputation. Al t haugeh ptahse , C at nipe:
can be no assurance that similar issues wil/| not ari
adversely affect our reputation with suppliers, cust
turacafbdbur financial condition and business perfor man

4 2



50. There have been instances of delay in filing of Provident Fund (PF) returns, Goods and Service Tax returns

(GST) and return of Tax Deducted at Source (TDS) dues.

There have been certain
(APFO) returns and
comparatively hi gohdesr
factor

penalties, or other
Further, there were

instances
remittance of

dues

the past
within the
adnudr i anrgo scee r g raii ma rpielryi on account

wher e

s. Any del ayr élnatdegp osomploiraidés ngpayfeXpFose the

actions

i mited

by the

rel evant

aut hori ti

i nst-3aBceHsowefv edrg | ayhse rien hfai

i nstance of del dy rienmufnbindgrohg GEMR | ast three Fina
experienced delays in payment of statutory dues.
The provisions relating Empl oyeesd6 State I nsurance
Details of Delay in Filli®2d,ofFf S22 6202 Re:amaronfier F
Del a in the filling of GST Returns GSTR 3B i ncl ude
Sr. No. Month of Return Due Date of Filing AEEL DFz)ate eif A e Delay Days
ayment

202324
October, 2023 20/11/2023 21/11/2023

202425

1. March, 2025 20/04/2025 21/04/2025 1
Del a in the filling of Returns includes:

Sr. No.

Month of Return

Due Date of Filing

Actual Date of Filing and

Payment

Delay Days

202324
1. April, 2023 15/05/2023 08/07/2023 54
2. May, 2023 15/06/2023 08/07/2023 23
3. August, 2023 15/09/2023 18/09/2023 3
4, October, 2023 15/11/2023 25/12/2023 40
5. November, 2023 15/12/2023 25/12/2023 10

202425
1. April, 2024 15/05/2024 23/05/2024 8
2. May, 2024 15/06/2024 29/06/2024 14
3. June, 2024 15/07/2024 23/08/2024 39
4, July, 2024 15/08/2024 23/08/2024 8
5. August, 2024 15/09/2024 12/12/2024 88
6. September, 2024 15/10/2024 12/12/2024 58
7. October, 2024 15/11/2024 12/12/2024 27
8. February, 2025 15/03/2025 19/03/2025 4
9. March, 2025 15/04/2025 01/07/2025 77

202526
1. April, 2025 15/05/2025 01/07/2025 47
2. May, 2025 15/06/2025 01/07/2025 16
3. June, 2025 15/07/2025 08/09/2025 55
4, July, 2025 15/08/2025 08/09/2025 24
5. September, 2025 15/10/2025 29/01/2026 106
6. October, 2024 15/11/2025 29/01/2026 75
7. November, 2024 15/12/2025 29/01/2026 45
8. December, 2024 15/01/2026 29/01/2026 14
9. January, 2026 15/02/2026 12/03/2026 25
10. February, 2026 15/03/2026 28/03/2026 13

Del ayfinhlT@8ewobifisnas under :

Sr. No.
2023-24

Month of Return

Due Date of Filing

Actual Date of Filing and

Payment

Delay Days

4 3
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Any failure to comply with statutory filing and

|l evy of interest, penalties, regulatory scrutiny,
affect t he Coolmpcaonnyddist ifdmaancd reputation. |1t cannot

in the future or the Company wil!/ not commit any
penalty or fine wil/| neouwt hboer ii tmyp oisre dr ebsyp eacnty troe gtuH ea t soar iy
Subsequent to such instances, the Company has under

monitoring mechanisms and statutory payment processes:

coordination with cpoenrssudnmenlt.s Tahned Goomppal niya nbceel | ev e s

in improving overal/l statutory compliance monitori

compliances wil/ not occur in the future.

51.We could be harmed by employee misconduct or errors that are difficult to detect and any such incidence

52.

53.

could adversely affect our financial condition, results of operations and reputation.

Employee misconduct or errors could expose us to business risks or losses, including regulatory sanctions, and
cause serious harm to our reputation and goodwill of our Company. There can be no assurance that we will be
able to detect or deter such miscocidiMoreover, the precautions we take to prevent and detect such activity
may not be effective in all cases. Our employees and agents may also commit errors that could subject us to claims
and proceedings for alleged negligence, as well as regulatorpsaoticaccount of which our business, financial
condition, results of operations and goodwill could be adversely affected. Although, we have not faced any such

incident during the past three Financial Years, we cannot assure that we would not face deishimtiture.

Key challenges in the global steel industry such as global slowdown, availability of raw materials and price
volatility, Trade barriers and environmental concerns and regulations that are beyond our control may
have an adverse effect on our business andsudts of operations
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e dependent on domesti c, regi onal and gl obal ec
where our revenue from operations is generated.
mic growth duefitoandicaltusbdbati emcege mpdlhieti cal t e
ening monetary policies, persistent inflation, a
to a reduction in demand ¢éoreduby panvndecbsomnd
tic and regional economi es. Consequently, any f
ess, results of operations and financial condit:i

r the availability of raw materials is critice
I y and unavailability. Further our raw mater.
s bewyoénd ioet udongr gl obal demand and supply, g ¢
0 ation and | abour cost s, |l abour wunrest, nat uit
i ti such va

re affected
e able to pro
cially accepta

igbéesandegasumepisisons that mee hm
y the geopolitical tension betw
r
e

5 -
«Q

b
r
b
cure adequate suppkieaxedf thawm me
bl ter ms.

, y adverse changetani pol bareser $n tmpost or
rt ans by governments worl dwide, may hamper
obal | g atnidv emMhyi cihmpmagt nour profitability.

to comply with rigid environment al regul ati c
ng with current and future environmental | aws
of opeamdiitoinen.or financi al c

We are subject to labour laws and other industry standards and our operations could be adversely affected
by strikes, work stoppages or increased wage demands by our employees or any other kind of disputes with
our employees.

Our country has stringent | abour | aws designed to pr
resolution, employee termination, and financial oblig
on our wor kf omaient avienipmg oa idtirzeng and positive relati
not encountered any | abour disputes, strikes, or rel
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54.

55.

56.

57.

wi || not arise in the future. Any deterioration in e

| abour policies, potentially affecting business oper s
may be delayédcumamagembhft from business devel opment
operations, and profitability may be ersely affect

adyv
refter hefllld mag Res duwr ctehse @Bhuasp tneers sd iOvkeg d/n feivinmd fo nt hp asg e

Draft Prospectus.

Our Promoters/Directors have issued personal guarantees and/or mortgaged their property in relation to
debt facilities availed by us, which if revoked, may require alternative guarantees, repayment of amounts
due or termination of the facilities.

Our Promoters have provided their personal guarantees
debt facili tStas eaBainlkked f.f dlomd itah ea nedv enitDBalny of t hese ¢
mortgaged properties are moved against, then the 1| en
repayment of amounts outstanding undeers.s uhhi Ifeacwel ihtaive
faced any revocation of such guarantees in the past,
alternative guarantees or collateral or cancell ation
under such facilities. Further we may not be success
l enders and as a result, may need to repay outstandin
capital, whi dbhabrmhaey omotaclkcee pavaadil e terms or at al/l and

could affect our operations and ouFi nfdmainali &l n ceontdd
begi omi pa@€&dNoDraft Prospectus.

Our Promoter and members of the Promoter Group will continue jointly to retain majority control over
our Company after the Issue, which will allow them to determine the outcome of matters submitted to
shareholders for approval.

Post this I ssue, our Promoter and Promoter Group wil!/l
resul t, our Promoter, together with the members of t
degree of infl aemmdcevidvermeCarmpanyt o control the outcom
by a majority sharehol der vot e, including, the el ec
Companies Act, 2013 and our ArtfcoesenshApsmayatbl sao. h
of delaying, preventing or deterring a change in cont

sharehol ding pattern bef orCa pantda | aftSe g riurothiuepgal gsebd 6Neo,. ¢ h a
this Draft Prospectus.

I n additi on, our Promoter wil/l continue to have the a
wi t h, our interests or the interests of some or all C
t hat suwhl hchbobnsave an adverse effect on our future
Shares.

We are required to obtain, renew or maintain statutory and regulatory permits, licenses and approvals to
operate our business and our Factory Units, and any delay or inability in obtaining, renewing or
maintaining such permits, licenses and approvals couldesult in an adverse effect on our results of
operations.

Al t hough, we have obtained all materi al approvals r e
this Draft Prospectus, most of these approvals are gr
to timeeneNwan i df pehmi s8&8 and | icenses would adversely
materi al effect on our businessWerbkauétmadé apeappl bc
April 08, 2026 for Fire Safety NOC to Fire &hE&Emergenc
can be no assurance that the relevant authofi ames wil
anticipated by us or at all. To know the statutory an

pl ease r eTietriGatlheifpn rae nt and ®%beuygubhooni nppape@Prirootahliss Dr af -
Prospectus.

Our operations may be materially adversely affected by strikes, work stoppages or increased compensation
demands by our employees.

We are dependent on our workforce for carrying out our operations. Any Shortage of skilled/unskilled personnel
or work stoppages caused by disagreements with employees could have an adverse effect on our business and
results of operations. We have not exreced any disruptions in our business operations due to disputes or other
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58.

problems with our workforce during the past three Fiscals; however, there can be no assurance that we will not
experience such disruptions in the future. Such disruptions may adversely affect our business and results of
operations and may also divertthem age ment 6s attention and result in in

India has stringent labor legislation that protects the interests of workers, including legislation that sets forth
detailed procedures for the establishment of unions, dispute resolution and employee removal and legislation that
imposes certain financiabligations on employers upon retrenchment. We are also subject to laws and regulations
governing relationships with employees, in such areas as minimum wage and maximum working hours, overtime,
working conditions, hiring and terminating employees and wmekmits. Although our employees are not

currently unionized, there can be no assurance that they will not unionize in the future. If our employees unionize,

it may become difficult for us to maintain flexible labor policies, and we may face the thi@abotinrest, work
stoppages and diversion of our management és attentio
adverse impact on our business, results of operations and financial condition.

The Companyds business is primarily concentrated in
adverse developments affecting demand or market conditions for such products may adversely affect its
operations and profitability.

The Companyds business operations are primarily conce
l ong products including S.S. angles, flat bars, round
and channel sdoe€lshendto nppraensyent |y operate in a significa
stainless steel l ong products segment. As a result,
are substantially dependratmamplat demadidt i @gms cpmgyv airlei
l ong products industry. Any reduction in demand for s
in -exaer industries, pricing pressure,thier htnhoil © g9 e@rme rc
adversely affect the Companyds sales and profitabilit
Further, the Companyds manufacturing infrastructure a
of stainless steel l ong products. Any adverse developg
the Companyobest atbudiinegsd oriofKks through alternative pro
The Companydés ability to expand into new product c a
modi fication of manufacturing infrastructure, addit
capabilities, and esrtelbdtiischmsemitp so.f Tnheew ec ucsatno nbeer no as
be able to successfully diversify its product portf ol
relatively concentrated product cpaer sfegimeoat wietkdpios etsh é |
speci fi c -sapnedc ipfriocducitsks, which may adversely affect it

59.Any cyber-security breach, failure of information technology systems or loss of data may adversely affect

60.

our business operations.

Our information technology systems support accounti ng
are important for t he contaitnuictkyy, ofal war e bosi neasrsu.s
unaut horised accelssre dadiasrd wptsi, o ysft ecnodrmecti vity or
business continuity arrangements may disrupt our ope:
i nformation, compromi se confiidnenftiimdncoirals elnossisteisv eori nr
additional expenditure for restoration of systems anodc

Our business may al so be -pxrmptoys esderntwi aa sikrsowird etri sn,g  a fc
infrastructure and other technology platforms wused i
systems or seradwer ealow iafefresctmaoyur abi |l it y-kteee puimdgert a
communication and other business activities.

Although we have implemented measures relating to eseurity, data protection and business continuity, such
measures may not prevent all cyadtacks, security breaches, system failures or data loss incidents. Any
significant interruption, breach aaifure of our information technology systems may adversely affect our business
operations, financial condition, cash flows and results of operations.

The average cost of acquisition of Equity Shares held by our Promoters is lower than the Issue Price.
Our Promoters average cost of acquisition of Equity S
| ower than the | ssue Price, which is proposed to be d

4 6



Name of Pro No. o Equ e Cost of
1 Rameshkumar S 53,73,500 1.10
2. Mahendrakumar 36,08, 000 1.55
3. Jayesh Shah 22,38,500 0.10
4 Jagdish Shah 45,32,000 0. 05

For further

butulpd of Equi

begi omi pagdf his Draft Prospectus.

61.0ur Promoters, Directors and Key Managerial Personnel may have interest in our Company, other than
reimbursement of expenses incurred or remuneration.

details regarding average cost of acqui si
ty Shares by our Promoter sCami toaulro Stormpcatnu
no

Our Promoters, Directors and Key Manageri al Personne
Equity Shares held by them and benefits arising from
other distributednbytbat @ampaerydecbmrti me to ti me.
In addition to their shareholding interests, our Pr
transactions entered into with our Company, including
Whil e such tr anesdacitni ocnosmpariea nccoen dwictth appl i cabl e | aws
be no assurance that conflicts of interest wild.l not a
requiring approval or dewmirsi.ions by our Promoters or L
Such interests may influence decisions relating to bu
and may result in situations where the interests of o
be fully @alsiegmdd owirt Cotmpany or its other sharehol der
adversely affmakti nghe@rdeessjomrorporate governance pr ¢
sharehol der s

For further details, pBeaseessd OQv@droi Rnwoemocthearpst earrnsd tR |

Grou,p beginni nigSdnid8pagmre mtoi. vel y anAln ntehxeu-RRehla3pdteed R a rttlye
Tr ans ac tuinadres ¢ hReepstteart etdilthlifendaanab@agnnni ndl9@h pagses Do af

Prospectus.

62.The production of steel products is capital intensive, with long gestation periods

The production of steel is capital intensive, with a
higlpacity wutilization at each of our Manufacturing
there is aetpnideasyofothehsteel products to fall shar
expansion of capacity requires long |l ead times so tt
unutilized capacity maW bl bnouwgasi og I nherast quosksy
costs to total-maogitsns,)| eadéngte¢el |lowdustry is faced w
Proposed Facility may require |l ong IFresdl|lts mes whicla
profitability and margins, cash flow and financi al CC
Whil e we have taken steps to reduce operating costs i
particularly in the event of excess production capac
Moreover, weocdahhat aeswoely be able to achieve econc
our operations. Any production overcapacity and over.
competition in steel mar keprsofwiht cthamwgiungd flokedtyeedleapr
likely have a negative effect on our ability to incre
costs incurred and reduce the periodket desmbadi amd d:
new | aws or regul ations, devel opment s in technol ogy
competitors, wars, natur al di sasters and other si mil e
assuraneewithlatbe able to continue to compete in such
stagnation of the gl obal economy ofr production overc
business, results of opepadtons, financi al condition

63. Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash

flows, working capital requirements and capital expenditure, and there can be no assurance that we will

declare or pay dividends.
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64.

65.

66.

67.

We have not declared or paid any dividends to our she
dividends, if any, will depend on various factors, 1in
capital reguwilr emeretnsd,i tawapei, business and expansion pl
terms of our financing arrangements. There can be no
flows to enable us to deacalear eNeormapyayy ediuwiacdd red s oi rp atyh
medium term, and our future dividend policy will depe
for our bus

iness plans, as well as manr, fwemamay anle ed ntd
our earnings to finance our business operations, expa
may not be able to declare or pay dividends in the f|
beubsject to the discretion of our Board of Directors
and regul ations.

Portion of our Issue Proceeds are proposed to be utilized for general corporate purposes which constitute
upto 37500 Lakhs of the Issue Proceed. As on date we have not identified the use of such funds.

Portion of our Issue Proceeds are proposed to be utilized for general corporate purposes which constitute upto
37500 Lakhs of the Issue Proceeds. We have not identified the general corporate purposes for which these funds

may be utilized. The deployment of such funds is entirely at the discretion of our management in accordance with
policies established by our Boaod Directors from time to time and subject to compliance with the necessary
provisions of the Companies Act Objdeteofthallestecablkgj npl ags e
Page No84 of this Draft Prospectus.

Delay in raising funds from the IPO could adversely impact the implementation schedule.

The proposed fund requirement, for funding our wor ki
detailed in ©Obh¢gechapdérmhbefgienlhead g@on tphagse Droaf t Prospe:
funded from the proceeds of this | PO. We have not ide
or del ay on our part to mobilize the requiréedde resout
i mpl ement ation schedule. We, therefore, cannot assure
within the estimated time fr ame.

We have not commi ssioned an industry report for the d

and made disclosures on the basis of the data available on the internet and such data has not been
independently verified by us.

We have not commi ssioned an independent i nd@Oautrry rep
|l ndwstirny t his Draft Prospectus. The information conta
sources, industry publications and online dat a, and |
such information tt oasseurresliitash |l aec c uwea ccya,nncoompl| et eness
Certain assumptions have -rbeeleant enda ddea tian, parneds eancttiunagl iinndc
competitive position may differ materially from those
endorsements af oaur s@ampdary es. Accordingly, investor
industry data contained in this Draft Prospectus whil

Any future issuance of Equity Shares may dilute the shareholding of the investor or any sale of Equity
Shares by our Promoter or other significant shareholder(s) may adversely affect the trading price of the
Equity Shares.

Any future issuance of Equity Shares by our Company
future issuance of our Equity Shares or sales of our
adversely affecout hEquirtayi B8gapes cendfcould i mpact ou
of fering of our seculrs $uesp asiideirliee ctalpa tanmt i rheel plo shty o
sharehol der si nwiand bnei nliontcukne dpr omotteds a omitmii hwmiroh 20%]j
| ssueuppaciadpi t al -iwn Iflorbea | pekiead of 3 (three) years f
commercial production or date of allotment inythe ini
Shares on he Stock Exchanges. For further i-innff,or mat.

i ssuance o sale of the equity shares of our Company
any percep
our Equity

t

please refer tCaptihal aoSbegechmoredodathdageDnaft Prospect
r
t

ion or belief that such sales ofprEkEqgei oy Sh
Shares.
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68. The issue price of the Equity Shares may not be indicative of market price of our equity shares after the

69.

70.

71.

72.

issue and the market price of our Equity shares may decline below the issue price.

e | ssue Price of our Equity Shares has been deter mi
the Equity Shares being offered may not be indicat
| owi ng t hleeti spmuuiece Thife tmae Equity Shares could dec
tors, including general mar ket conditions, perfor
ception, and other extspeal fécodemiet opmehi sical , o

o 0 4
® ®Q O ™"
- 0O —

I nvestors should r &8fasr st d otrd dlsesdiiepriPenmigt®dt | pdgd Mo .af
Prospectus for further details. There can be no assur
or above the issue price after the |isting, and any d
madei mMwestors in the Equity Shares.

A majority of our directors do not have prior experience of serving as a director in any other listed company
in India.

OQur Board of Directors currently comprises six (6) Di
(3) -Bkoencuti ve I ndependent Directors. While our direct
fields, a ma¢dgworns ydofnourhave prior experience of ser
in India. Consequently, a majority of our directors h
framewor k, regul atory cvoenwrpn a nacnec ep rraecqtuii creesmeanpt sl iacnadb | geo
may present challenges in effectively implementing su
the | imited |isted company board expesreleyn caef faentotn gi nav €

perception of our corporate governance standards and,

For further det ai | s, pOerns &danébdeme momi npdakde c htalpeg eDr a fi tt
Prospectus

Our future funds requirements, in the form of fresh issue of capital or securities and/or loans taken by us,
may be prejudicial to the interest of the shareholders depending upon the terms on which they are
eventually raised.

We may require additional capital from time to time ¢
or convertible securities would dilute the sharehol di
on terms and maynwdmnoi obs, f whoehable to the then existi
in the form of | oans or debt, then it may substantia
thus prejudicially affeotipry diuwviprafdist daloi loiutry sdmd edh

There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on tBmerge
Platform of NSE in a timely manner or at all.

I n accordance with Indian | aw and practice, permissio
to the I ssue wil!/ not be granted until after the Equ
and tradingl Iwiidél evagmut réocuments authorizing the i ssi
could be a failure or delay in listing the Equity She
approval would restricEqybuy 8batesy to dispose of yo

The Equity Shares have never been publicly traded, and, after the Issue, the Equity Shares may experience
price and volume fluctuations, and an active trading market for the Equity Shares may not develop.
Further, the price of the Equity Shares may be voléle, and you may be unable to resell the Equity Shares
at or above the Issue Price, or at all.

Prior to the Issue, there has been no public market f
Exchanges may not develop or be sustained after the |
for the EqudewelSohpa,r ecsr wiifl I devel oped, the liquidity of
Price of the Equity Shares is proposed to be deter min

| CDR Regul ations and may enot

commencement of trading of th Equity Shares or at a
may be subject to significant fluctuationatimgrespoiht
of our Company, mar ket conditions specific to the ind

prbecei ndi ctatté v 8q wift yt h®h ¢
e
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73.

in securities markets in jurisdictions other than |
variations in revenue or earnings estimates by resea
regul atory factors.

There are restrictions on daily weekly monthly movement in the price of the equity shares, which may

adversely affect the shareholderdés ability to sell fo
point in time.

Once I|isted, we would be subject to circuit breaker :
transactions beyond specified increases or decreases
i ndependent-lbysmddr wbBdei odeguit breakers generally impo
on circuit breakers is said by the stock exchange bas
of the Equity Shares. Thefstbekpexcbangegedbiemi noof i nh
from ti me t ti me and may change it without our knowl
movements the Equity a®fltaer ersa.y Abse agirv

[

ur abi

t
o}
n the price of
o} I your Equity Shares or
icul ar t

i
regarding vy
t

ity to se
at any par i me

m

74.There is no monitoring agency appointed by our Company and the deployment of funds are at the discretion

of our Management and our Board of Directors, though it shall be monitored by the Audit Committee

As per SEBI (ICDR) Regulations, 2018, as amended from time to time, appointment of monitoring agency is
required only for Issue size above Rs. 5,000 Lakhs. Since this Issue Size is less than Rs. 5,000 Lakhs, our Company
has not appointed any monitoring agg for this Issue. Hence, we have not appointed a monitoring agency to
monitor the utilization of Issue proceeds. However, the audit committee of our Board will monitor the utilization

of Issue proceeds.

Further, our Company shall inform about material deviations in the utilization of Issue proceeds to the NSE and
shall also simultaneously make the material deviations / adverse comments of the audit committee public.

EXTERNAL RI SK FACTORS

After this Issue, the price of the Equity Shares may be highly volatile, or an active trading market for the
Equity Shares may not develop.

The price of the Equity Shares on the stock exchange

Vol atility in the I ndia and gl obal capital mar ket ;
Companyds results of operations and financi al perforn
Performance of Companyés competitors;

Adverse media reports on Company;

Changes in our estimates of performance or recommenda
Significant developments in Indiads economic and fisc
Significant developments in Indiads environment al reg
Current valwuations may not be sustainable in the futu
industry and our Company. There can be no assurance
devel op or behisusltsasiunee dorafttheat tt he price at which th
correspond to the price at which the Equity Shares wi

Fluctuations in the prices and availability of steel scrap and other raw materials due to market and
regul atory factors may adversely affect the Companyds

The Companyés manufacturing operations are dependent
materials required for production of stainless steel
i nfluenced byf avcatroirosu si necxltuedrinnagg g-sappl yandndomeehsge fEk

commodi ty maexpdrst, parpioaites, transportation cost s, fo
changes in government al regul ations.

Any significant increase in raw materi al prices or
Companyés manufacturing costs and affect its operatin
on movement oftgadéeéspothanges on volatility in intern
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procurement activities and production planning.

Since the Company operates in the stainless steel seg
al ways be immediately recoverable from customers thi
profitability andl wctsthatfiloonwss .i nT herriedeos eand avail abil |
affect the Companyds business operations, financi al p

Global economic, political and social conditions may harm our ability to do business, increase our costs and
negatively affect our stock price.

Gl obal economic and political factors that are beyo
performance. These factors include interest rates, r
governments, changekinimégdgaltaoorydefhmeéwon, foreign e
availability, consumer debt | evel s, unempl oyment trer
domestic disturbances and centonmnstmer andnbitthenceatspe

The demand for the Companydés stainless steel l ong prc
devel opment , constructi on, engineering, fabrication,
sl owdown, decl i ne riendu mtdiucsrnt riimlc gpiotwdlhusependdtust el es
adversely affect demand for stainless steel products.

r, adverse macroeconomic conditions such as i nf
ity constraints, changes in government spending
cust omeerrnsp uarncch acsri chegr pvaditumes. Any prolonged s
ries consuming stainless steel products may | ea
ation, and increased dcionngpleyt,i tanoyn eacidanhammi ct hsel oiw
conditions affecting demand for stainless ste
ions and financi al performance.
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Any changes in the regulatory framework could adversely affect our operations and growth prospects.

Company is subject to various regulations and pol
eyl Iindustry Re @ulbetgiinms ndl dfnP phaigsei Bwsoaf t Pr ospectu
icable |l aws, rules, regulations, policies, Ilicens
eased compliance obligations, additi owmiatli esperaart i
i rement for modi fication of existing infrastruct
in additional approval s, renew existing licenses
|l atory standards.

her, changes i n-etxt@mxratt i oe g plodtiicors,, d umtpioe ¢ on st
ronment al nor ms, industrial policies, or power
facturing costs, Iprefffuireimemde¢y.,.cyanae,propfeirtaa b iolniat y.
lities are also subject t o i nspections and mo n
r vatcioompsl,i amoccre f i ndi ngs, or del ay isnuldbtiani npienngalat)
rictions, suspension of operations, or other regu

dition, the regulatory framework governing t
and the impact of future regulatory changes on t
Accordingly, anyhedvegséatbagygesvimonment may aff
financi al performance, and future growth prospect

he n

he (
i ect
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Civil disturbances, extremities of weather, regional conflicts and other political instability may have
adverse effects on our operations and financial performance.

The Compan

y 6 manufacturing operations, procur ement
dependent up

ri

in

af

S
on stable economic, political, and soci a
kelsiic rdiogtsyr lpamdes,t st erpruddr-l skeasttuati es;
stability in India or in the regions whe
fect the Company®ds operations.

unrest, st
political [
adversely
manufacturing facil ies and

Further, the Companyos itie
and natur al calamities such as f|

weat her conditions
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ot her extreme climatic events. Such events may disrup
transportation and | ogistics arrangements, affect pow
schedul es

The Company procures raw materials and supplies fini:
Guj arat , Maharashtr a, Del hi , Tami | Nadu, Karnat aka,
transportation netwoelsricegioosal mpiosedr bgngevyer nment
in industrial activities in such regions may adversel
of products to customers.

I n addition, political or economic instability may ac
mar ket demand, customer spending patterns, and over al
Companybds staichlesd@Acsbedingtpvyduoccurrence of civil d
regional conflicts, or political instability may adyv
financi al performance.

The Companyds manufacturing operations and a signific
regions, particularly Gujarat and Maharashtra, exposing it to risks arising from adverse regional
developments and market conditions.

The Companyds manufacturing facilities are | ocated i1
its revenue is generated from customers |l ocated in Gl
chain, and cust cemeerx phoasseed aroe rtihsekrsefaosrsoci ated with g
regi ons.

Any adverse devel opments affecting these regions, i
infrastructure constraints, transpor i &tviedn pwadtitcli ersec
supply interruptiomd,vi hatddrsalurbahamist i eog political
Companyédés manufacturing activities, |l ogistics arrange
Further, since the Companydéds manufacturing infrastru
|l ocalized event such as fire, flood, earthquake, i nd
services amaoaufacobundnghéacility may affect productic
The Company also derives a significant portion of it
i ndustrial acti-usey, i sdowttowesjnoendecline in demand
regions may ads ervodluyme a f faenadt rseavleen u e generati on. He |
concentration of manufacturing operations and sal es ¢
business operations and financi al perf ormance.

Taxes and other levies imposed by the Government of India or other State Governments, as well as other
financial policies and regulations, may have a material adverse impact on our business, financial condition
and results of operations.

The operations of the Company are subject to variou
Government of I ndia and the respective State Gover nme
(GST), customs duttieersi adns,i nepxocritseed druaw ema and ot her s
introduction of new | evies, amendments to existing ta
could materially increase thes€bwmwpahyéstcpstcbhgpppr
fl ows Additionally, del ays or di sputes in obtaining
schemes could further i mpact operational efficiency a
Whil e the Company complies with all/l applicable stat:
regulations, there can be no assurance that future ct
and adversely abfusicnte gsh,e fCiomepramiyadls condi ti on, or resu

. You may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares

Under Current Indian tax laws, capital gains arising from the sale of equity shares within 12 months in an Indian
company are classified as shtetm capital gains and generally taxable. Any gain realized on the sale of listed
equity shares on a stock éange that are held for more than 12 months is considered as long term capital gains
and is taxable at 12.5% in excess of Rs.1,25,000. Anytlenrmg gain realized on the sale of equity shares, which
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are sold other than on a recognized stock exchange and on which no STT has been paid, is also subject to tax in
India. Capital gains arising from the sale of equity shares are exempt from taxation in India where an exemption

from taxation in India is prodied under a treaty between India and the country of which the seller is resident.
Generally, I ndian tax treaties do not I imit Indiads
other countries may be liable to pay tax in India as$ asin their own jurisdiction on a gain on the sale of equity

shares.

9. Financial instability in other countries, particularly countries with emerging markets, could disrupt Indian
markets and our business and cause the trading price of the Equity Shares to decrease

The Indian financial markets and the Indian economy are influenced by economic and market conditions in other
countries, particularly emerging market countries in Asia. Although economic conditions are different in each
country, investors6 reactions to developments i n one¢
companies in other countries, includihglia. A loss of investor confidence in the financial systems of other

emerging markets may cause volatility in Indian financial markets and in the Indian economy. Any worldwide
financial instability could also have a negative effect on the Indian ecanAooprdingly, any significant

financial disruption could have an adverse effect on our business, financial condition, and results of operations

10.Rights of shareholders under Indian law may be more limited than under the laws of other jurisdictions

I ndian | egal pri i ples related to corporate procedur
rights may diffe from those that would apply to a co
inrelationtoclasact i ons, under I ndian | aw may not be as ext e
other countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an

Indian company than as shareholder of a corforah another jurisdiction

ncip
r r

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

Under foreign exchange regulations currently in force in India, transfer of shares betwemsidents and

residents are freely permitted (subject to certain restrictions), if they comply with the pricing guidelines and
reporting requirements specifiegl the RBI. If the transfer of shares, which are sought to be transferred, is not in
compliance with such pricing guidelines or reporting requirements or falls under any of the exceptions specified

by the RBI, then the prior approval of RBI will be requirddditionally, shareholders who seek to convert Rupee

proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from India require

a noobjection or a tax clearance certificate from the Indian income tax authokNie cannot assure investors

that any required approval from the RBI or any other governmental agency can be obtained on any particular
terms or at al | . For f ur t h &estridians$ aiFbregn Ovnerghip sfdndiane f er t
Securitie® b e g i n n i2849f thes DrafpPaogpectus.

12.Investors may be restricted in their ability to exercise preemptive rights under Indian law and thereby
may suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must issue its holders of
equity shares premptive rights to subscribe and pay for a proportionate number of shares to maintain their
existing ownership percentages befdre tssuance of any new equity shares, unless therpptive rights have

been waived by adoption of a special resolution by holders of-taueths of the equity shares voting on such
resolution

However, if the law of the jurisdiction the investors are in, does not permit them to exercise teziptire

rights without our Company filing an offering document or registration statement with the applicable authority in

such jurisdiction, the invests will be unable to exercise their gemptive rights unless our Company makes such

a filing. If we elect not to file a registration statement, the new securities may be issued to a custodian, who may
sell the securities #&leersuchdustodianmeecetvastommthedsale obsaah eeturities andl h e
the related transaction costs cannot be predicted. In addition, to the extent that the investors are unable to exercise
pre-emptive rights granted in respect of the Equity Shares held by tiveimproportional interest in our Company

would be reduced.

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

On listing, our Equity Shares wil!/ be quoted in Indieé
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our Equity Shares wild/l al so be paid in I ndian Rurg
rency for repatriation, if required. Any adverse |
es t o under tnaakye rseudcuhc ec otnhveerrsdétondi vi dend to forei gl
ement in currency exchange rates during a delay i
ity Shares, for example, blraztaumay olle ar elgudiaryed nf areg
res may reduce the proceeds received by equity sh
ee and the U.S. dollar has fluctuated samdstahntiyal I
the future, which may have an adverse effect on th
res, independent of our operating results.

(The remainder of this page has been intent
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SECTI ONI NTRODUCTI ON

THE | SSUE
The following table summarizes the I ssue details:

Particul ar s Shar es
|l ssue of

Company

e Equity
p to 75,30,000 Equit-gaSharfr e
p for cash at -@mchsawggrkRmyiad
a

k

78,000 Equi-¢égclBhfawmlplsy o aicd

-pde8r/ share aggregating to
52,000 E i-éegcishfewkbyfofrai

i e aggregating

OfWwhi &Mhr ket
Reservation
Net |l ssue to

Of Whi ch

I ndi vidual |l nves Equi-éegcishtekpbyf mfrai

applies for mini ice -pér sH8fe aggregating

Ot her I nvestor Equi-e&sc Ishtewkpk yf ofrai
i shA8fe aggregating

Equity Shares Equity Sédacls of

the | ssue

Equity Shares 2,47,60,800 Equity Séhacls of
|l ssue
Use of | ssue Proﬁ det ail s, please refer
beginning8dnf padge mDo.aft Pro
*Subject to finalization of the Basis of All otment.
The | ssue has been authorized by the Board of Directoc
2026 and approved by the sharehol der s eofr dduwrarGo ngearey
Meeting hel d onuavhaty tOol,s ecOt2ieonpuer2s( 1) (c) of the Compar
terms of Chapter | X of SEBI (I CDR) Regulations, 2018,
in terms of Regul ation of 229(2) angdul Re d wlnat iroena d2 5w
19(2)(b) (i) of SCRR wher-essumopail@ssptdgquni 2% %s lodr ¢ hea
being issued to the public for subscripssoa. 8Fpuctwr
beginning?2&6df palgesnbr aft Prospectus.

*As per the Regul ation 253, sub regulation (3) of th
i ssue is a fixed price issue the allocation in the ne

a)Minimum fifty percent to individual investor who ap
b)remaining to:
(i) Individual applicants who applies for minimum application size; and
(i) Other investors including corporate bodies or institutions, irrespective of the number of specified
securities applied for;

Provided that the unsubscribed portion in either of t
to applicants in the other category.

Expl and&tiron he purre@wleatoifons ub3) , if the category of i
mini mum application size is entitled to more than fi:/
i ndividual i nvesttorhsi gherl | p ebrec eantl ogea.t ed t ha

SEBI through the notNRQO/c@N/i2o0n3g BnBok. 3 BSCEDRR /(LA ndment ) Re|
2025 dated March 03, 2025 effective from the date of
all ocation to each I ndilivindtalbel heasst drhanwhmi oah mulma app
such individual investors and stdhjseadtt uto onlaé awnaielsal
the all ot merstt itawt Nomal I nvestors shall ebel ensosr et htahna nt |
mi ni mum applicatdostsioneéeionath€alNegory and the remair
any, shall be all ocated on a proportionate basi
SEBI/ HO/ CFD/ DI L2/ ClI R/ P/ 2022h45 ¢attesedr Apedl tBat 28RR2 i
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applying in initial public offerings opening on or af
shall use UPI UPlI Bidders using the UPI Mechanism, s
Form for Bidding t herrosu,g hRTRAesg iosrt eODePds ,Broork onl i ne usi ng
trading, demat and bank account (3 in 1 type accounts

(The remainder of this page has been intent
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SUMMARY OF OUR FI NANCI AL I NFORMATI ON

SummarRe sotfat ed Statement of Assets and Liabilities
AmountL & ms)

Particul ar s No FY 2PQZFY 2PQ2ZFY 2PQ@323
I EQUITY AND LI ABI LI TI

1Sharehol dersé6 funds

(&Share capital 6 1723 1650 75.00
(bReserves and surpl |7 1860 697.1 1,613
2Share application mg - - -
BNowwurrent | iabilitig

(d)ortger m borrowings 8 503.0 183.7 231.9
(bDeferred tax |liabi|?9 33.17 16. 94 20. 53
( Ot hLeorntget mabi |l i ti es| - - - -
(dl)ortger m provisions |10 35. 68 26. 73 19. 85
4Current liabilities

( &S)h etretr m borrowings [11 163. 4 64.60 160. 4
(bl)rade payabl es 12

-  MSME 26. 73 - -

- Other than MSME 1117. 1389. 1,724
(Ot her current | iab]l13 229.7 170. 8 148. 9
(d) Short term provil4 277.5 254 . 3 97. 35

TOTA 5970. 4454 4,092
| ASSETS
I1Nogurrent assets
(aP)roperty, Pl ant an{15 1197. 526.1 564. 9
(iTaAngi ble assets 1197. 526.1 564. 9

(ilint angi bl e assets - -
(icCapit alprwogrkess - - -
(ilvptangi bl e assets - - -
(bNo-ourrent invest me|l6 457. 2 316.1 284. 9
(dDeferred tax asset| - - - -
(d)onrtger m | oans and 4g17 15. 33 11. 78 86. 63
(eOt hercumamnt assets| - - - -
2Current assets

(&Qurrent investment| - - - -
(b)nventories 18 1591. 1418. 1 1927.
(cl)rade receivabl es 19 2242. 1844. ] 1101 . {
(dash and cash equi |20 218.9 36. 45 5.59
( e&S)h etretr m | oans and g21 234.9 269. 2 111. 97
(fOt her current assel22 11. 44 32.02 9.08

TOTA 5970. 4454 . ] 4092

(The remainder of this page has been intent
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SummarRe sotfat ed Statement of profit and | oss
AmountL akinhs)

Particul ar s Y P Y
| Revenue from operation 23 18029 15572 14883
| IOt her i ncome 24 97.23 169.0 284. 3
| ITot al Il ncome (I + 11) 18126 15741 15167
| VEXpenses.:
Cost of materials cons| 25 17005 1299 11 9 33
PurchasebsfTohd8t ock - 1003 585. 1 1032.
Changes in inventor-das
progress-idAndd8t ock 26 (166 759.4 335.6
Empl oyee benefits expe 27 269. 4 242.4 270. 5
Finance costs 28 37.4( 35. 973 15. 71
Depreciation and amort| 15 120. 2 81. 31 41. 04
Ot her expenses 290 1076. 1055. 1221.
Tot al expenses 17047 14849 14, 84
Profit before exceptio
V'and tdw) (11| 1079. 891.7 317. §
VIExceptional i t ems - - -
VIProfit before extraovYd 1079. 891. 7 317. 8
VI Extraordinary 1tems - - -
| XProfit befVirlel tax (VII 1079. 891.7 317. 8§
X[Tax expense.:
(1) Current tax 30 257. 0 237.0 79. 014
(2) Deferred tax 9 16. 27 (3.5¢ 1.79
(3) I ncome Tax related 0.00 0.00 0.00
Profit (Loss) for the
Xloperati-)@)ns (1 X 805.9 658.2 237.0
XIProfit/ (loss) from dis - - -
XlI[Tax expense of discont - - -
XIProfit/(Ioss) from Dis i ) )
t ax)-X{XI1)
XVProfit (Loss) for the 805.9 658. 2 237.0
XVIEarnings per equity sh31
(1) Basic 4. 73 3.99 1. 44
(2) Diluted 4. 73 3.99 1.44
(The remainder of this page has been intent

58



SummarGasohf Fl ow St atement
AmountL akinhs)

Particul ars FY 2PQBFY 2PQ2 FY 2P2Q3
CASH FLOW FROM OPERATI NG
Net Profit before Tax (A) 1079. 891. 7 317. 8
Adjust ments for:
Depreciation & Amortizat 120. 2 81. 37 41.05
I nterest |/ Finance Charg 37.40 35.93 15.71
Profit on sale of Il nvest 0.00 0.00 (5.40
I nterest & Divided Earne (22.8 (24.7 (19.6
Sub Total (B) 134.7 92.52 31.74
Operating Profit Before W 1213. 984. 2 349. 6
Adjust ments for Changes i
(I ncrease)/ Decrease in (173. 1 509. 3 392. 4
(I ncrease)/ Decrease in (398.4¢ (742 (214. 8
(I ncrease)/ Decrease in 11.62 (5.27 (6.88
(I ncrease)/ Decrease in (3.56 74.85 -
(I ncrease)/ Decrease in 23.16 (0.98 6. 15
Il ncrease/ (Decrease) in (245.Y1 (334. ] (583. 7
Il ncrease/ (Decrease) in 58. 93 21.87 111.9
Il ncrease/ (Deermapedvisi 8.94 6. 88 6.90
Il ncrease/ (Decrease) Sho 23.20 157.0 (19.9
Sub Tot al (C) (695.4 (313. 4 (307. 4
Cash Generated from Opera 518. 4 670. 8 42.13
Il ncome tax paid during th
Direct Taxes Paid 245. 9 393. 3 57.35
Adjust ment for income tax - - -
Net Cash Generated from O 272.5 277. 4 (15. 2
CASH FLOW FROM I NVESTI NG
(I'ncrease)/ Decrease in [} ]
(including Capital Advang (782. (60.2 (240. 5
Purchase of Il nvestments (141. (31.1 (69.9
Proceeds from Sale of 1n - - 31.47
I nterest & Dividend Rece 22.87 24. 78 19.62
Net Cash Generated from | (901. (66.6 (259. 3
CASH FLOW FROM FI NANCI NG
Proceeds from Issue of E 430. 2 - -
Proceeds from Short Term 98. 84 - 89.00
Proceeds from Long Term 505. 0 20. 00 262.0
Repayment of Short Term - (102. -
Repayment of Long Term B (185) 7 (61.8 (61.09
I nterest/ Finance Charge (37. 4 (35.9 (15.7
Net Cash Generated from | 810. 9 (179. 273.3
Net increase /| (decrease) 182. 4 30. 87 (1.114
Cash and Cash Equivalents 36.45 5.59 6. 73
Cash and Cash Equivalents 218.9 36.45 5.59




SUMMARY OF CONTI NGENT

The following is a summary

Cont i l'iabilities and

ngent

Particul ar s

tabl e

of

LI ABI LI TI

our

commit ment s

(to t
AmountLa
FY 2DPQ!FY 2PQ:FY 2-P

ES

contin

h
kn
Q

e
hs)

gent |

extent

(i) Contingent Liabilities
(a) GST 206. 4 195. 3 -
(b) I ncome Tax 424. 5 254. 8 254 . 8
Tot al 636G.9 450. 2 254. 8
(ii) Commitments
(a) Estimated amount of <co
capital account and not opr i i i
(b) Uncalled liability on
paid i i i
(c) Other commitments (spe - - -
Tot al 636.9 450. 2 254 . 8
For further details ofAnnwerxu€emtdilmgemt ILLi abi ldties, as
Restated Fi nanbceigalromindogogrei&mif on dhi s Dr.aft Prospectus
(The remainder of this page has been intent
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SUMMARY OF RELATED PARTY TRANSACTI ONS
The foll owing i s raelsaunenda rpya rttapbalsee donfe accuoruo n Rest at ed Fi

List of Relatedl&®arties as per AS Amountakhs)
Nature of Relation

Ramesh ShiJyManaging Direct @r2 QlJAQ)poi n

Jagdishbhai Director ( ApRWIDi2t)ed &o nCFIO

198025)
Har di k Madf# .
Sanwal I ndependent Dire®t025)App

II\D/IIa;Z;te?nrers‘.ISha Sneah |I ndependent Dire®t®025)App
PersonnelParin Haregl ndependent Dire®t02 5)App

Babulal S YDirector (ReB02ed on 30
Company Secretary (Appoin
on 18.08.2025)

Mar gi Nil eg

Ri cha Jain|[Company Secretary2 Q2Appoi n
Jayesh B. {Director (ApRD2ZOt)ed on 19
. Amri tl al SHRel atives of Director
E.nte.rf.r'SMahendra B|Rel atives of Director
iSIn?InluelngaJ'K Steels [Proprietorship of Mahendr
Amrit SalegProprietorship of Amrit S

manageme
personnel|Aksh
relatives|lprijv

JKaml esh Babul al Shah (Rel
Dhanesh Ramesh Shah (Rel a
are directors in the comp

D S
—
—

A) Transactions during the period/year

i Transactions with Director and KMP

Sr. Name of Party 202% 2026 | 2023

1 |[Ramesh Shivl al Shah

Director Remuneration 18.0 12. 6| 18.9

Loan returned from the 0.00 0.00 0.00
2 |Jagdi shbhai A. Shah

CFO Sal ary 5.59 0.00 0.00

Director Remuneration 4.00 9.00 13.5
3 |Richa-Clanpnany Secretary

Remuneration paid 2.98 0.00 0.00
4 |Mar gi Nil eshGammaanyshadg

Remuneration paid 2.40 0.80 0.00
5 |Jayesh B. Shah

Director Remuneration 12.0 9.00 13.5
(ii) Transaction with Relatives of KMP and Enterpris
significant influence

Name of Party 20286 2023 |
6 |[Amritl al Shi vl al Shah

Repayment of Loan 0.00 0.00 36. 8
7 |[Mahendra B Shah

Repayment of Loan 0.00 0.00 24 . 3
8 |J.K Steels

Purchase 6. 19 20. 2 49. 6

Sal es 0.00 480.3 817.(
9 |[Amrit Sales Corporatio

Sal es 0.00] 1091. 1,706

Purchase 17. 3 14.5 26. 2
10|AkshaynigPhii vatteeeILi mi t e

Sal es 2.23] 18109. 2,090

Purchase 55. 5 29. 4 26.5
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B)

Bal ances
Bal ances

as o
wi t

(i)

. 20256 2023
1 |[Ramesh Shivl al Shah

Director Remunerati on 12. 15 3.79 2.40

Loan Received outstand 28. 94 28. 94 28.9
2 |Jagdi shbhai A. Shah

Director Remunerati on 2. 46 2. 71 1. 14

CFO Salary Payable 0.009 0.00 0.00
3 |[Mar gi Ni |l eshGammanyyshadg

Remuneration payable 0.00 0.80 0.00
4 |Ri cha-Cloanippany Secretary

Remuneration payable 0.97 0.00 0.00
5 |[Jayesh B. Shah

Director Remunerati on 7. 94 2. 71 1. 14

Bal ances wi t h Rel ati ves of KMP and

Enterprises

significant influence

. Name of Party 202% 20256 2023
6 |[Amritl al Shivl al Shah

Loan Received outstand 0.00 0.00 0.00
7 |[Mahendra B Shah

Loan Received outstand 0.02 0.02 0.02
8 |J.K Steels

(Receivable)/ Payabl e f - 0.00 (104.
9 |[Amrit Sales Corporatio

(Receivable)/ Payabl e f 0.00 0.00 (45. 5
10 |AkshaynigsPhrii vatteeelLi mi t e

(Receivable)/ Payabl e f 0.00 (0.01 (83.09
For details of the rRéata@tde ¢ aF it iy adiArnaads8adcRiefi | oant iseadt isReaw t fiy

Transadabeéegbmmi mpool edf

this

(The remainder of

Dr aft

this

page

has

Prospectus.

been

nt ent
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GENERAL | NFORMATI ON

Our Company wasPamclhraptoamt 8ded@lssaiPPi ivadate LLimnitteed Con

Companies Act, 1956 vide Certificate of Incorporation
Numbe2z7100GJ2010PFE€0685HDF, Assi stant Registrar of Com
Haveli. Subsequently, pursuant to a SpeuxidalnaRes dGewnteira

Meet i ngMared d Doduyr 202Mmpany was converted from a Private

Company and consequently, the Pmame r@ftLaomirS teedethpsaamd avalks
Certlflcate of I ncorporation consequentAptro |l c ®9venrdi2dn
the Regi st r aGe notfr ado nPpraonci efshsei nCgo r peonrtartee | dent i fi cati on
U27100GJ2010 PIFQIOr5t9n5e5r6 det ai | s, p IfieHd sse¢ omr ¢/ f earn dt WCee r ¢ fmna mpt
Mattbeegbdbrmomi pgpot edf this Draft Prospectus.

Corporate identity number and registration number:
Corporate I dentification Number: U27100GJ2010PLCO595
Registration Number: 059556

Regi stered offiice of our Company

Panchratan Steels Limited

Addr s et No. 40/ 41/ 42, Ranasan GI DC, Ashram Chokdi , \
Ranasan-38Vi57aGuwjrar at , I ndi a.

Tel +Ndbol: 982227190

Websiwwe. panchratansteel s. com

E-maiilnf o @panchratansteel s. com

OQur Subsidiary:

OQur company has no subsidiary as on the date of this
ADDRESS OF REGI STRAR OF COMPANI ES

Registrar of Companies

Our Company is registeredAhwedhaGugde,r Kegi strar of Compa
ROC Bhavan, Opp. Rupal Park Society,

Behind Ankur Bus Stop, Naranpur a,

Ahmedad&adol 3, Guj arat , I ndi a.

Board of Directors of our Company

Our Board of Directors comprises of the following dir

NScr)‘ Na me Desi n% DI N Addr ess

1. |Rameshku|Managin(02935/B901, Shivalik Resid
Shah Direct ol B/ s Shalimar Bungl ows

City, Ahmed-8Ba®04Gujl &

2. |Jagdi sh Executi Y0O8700 A/ 404, Pl atinum Heig

Shah Direct ol Shahi baug, Ahmedabad
Guj a¥80004, India.

3.|Jayesh B|Executi {08701 B-204, Spectrum Tower ¢

Shah Direct ol Shahi baug, Ahmedabad
Guj a¥80004, Il ndi a.

4. |Hardi k I ndepen(11026|28, Padamnagar Soci
Madhusud|Directol Sabarmati, Ahmedabad
Sanwal Guj a¥80005, Il ndi a.

5. |I'sha Sne|lndepen(11167/98/ 788, Ni rmal Appart

Direct ol Bus Stand, Naranpur a,
C Ahmedabal80Gh3arland

6. |Parin Hgl ndepen(10714|C1, Panchratna Appar

Pat war i Direct ol Cross Road, Paldi, Ah
Guj a¥80O007, India.
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For further details of o0 urOurdMamagemeno rbse g ipnl nei anshéd obrne f pearg ec
this Draft Prospectus.

Company Secretary and Compliance Officer

Richa Jain

Panchratan Steels Limited

Addr st No. 40/41/ 42, Ranasan GIDC, Ashram Chokdi,
Ranasan538Vi57aGuwjrar at , I ndi a.

Tel +Nbol: 9227982210

Websivtwve. panchratansteel s. com

E-mail: info@panchratansteels.com

Note: Investors can contact our Company Secretary and Compliance Officer, the Lead Managers or the Registrar
to the Issue, in case of any fssue or posissue related problems, such as-neceipt of letters of allotment,
non-credit of allotted Equity Shasan the respective beneficiary account, neceipt of refund orders and non

receipt of funds by electronic mode etc.

ALL GRIEVANCES RELATING TO THE ASBA PROCESS AND UPI PAYMENT MECHANISM MAY
BE ADDRESSED TO THE REGISTRAR TO THE ISSUE, WITH A COPY TO THE RELEVANT
DESIGNATED INTERMEDIARY WITH WHOM THE ASBA FORM WAS SUBMITTED. THE
APPLICANT SHOULD GIVE FULL DETAILS SUCH AS NAME OF THE SOLE OR FIRST
APPLICANT, ASBA FORM NUMBER, APPLICANT DP ID, CLIENT ID, UPI ID (IF APPLICABLE),
PAN, DATE OF THE ASBA FORM, ADDRESS OF THE APPLICANT, NUMBER OF EQUITY SHARES
APPLIED FOR AND THE NAME AND ADDRESS OF THE DESIGNATED INTERMEDIARY WHE RE
THE ASBA FORM WAS SUBMITTED BY THE ASBA APPLICANT.

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

Lead Manager to the Issue Registrar to the Issue
Grow House Wealth Management Private Limited| Bigshare Services Private Limited.

Address A-606, Privilon, Ambli Bopal Road, B/H Address S6-2, 6th Floor Pinnacle Business
Iscon Temple S.G. Highway, Ahmedab380054,| Park, next to Ahura Centre, Mahakali Caves Roaq

Gujarat, India Andheri East, Mumbai400 093, Maharashtrindia
Tel No: +91 9898073170 Tel No.: 0226263 8200

Fax: NA Website www.bigshareonline.com

Email: ipo@growhousewealth.com E-Mail : ipo@bigshareonline.com

Investor Grievance Email: Investor Grievance Emait
investorrelation@growhousewealth.com investor@bigshareonline.com

Website www.growhousewealth.com Contact Person Mr. Sagar Pathare

Contact Person Mr. Ajit Santoki SEBI Reg. No: INRO00001385

SEBI Registration Number. INM000013262
CIN: U67100GJ2022PTC133630

Legal Advisor to the Issue Statutory and Peer Reviewed Auditor
Jitendra Sharda & Associates M/s. MSDP and Co.

Address: 419/A, 4th Floor, Block B, Navratna| Address: 406, 4" floor, SPG Empressa, Opp L
Corporate Park, Near Jayantilal Park B.R.T.S Stat Showroom, Near Crossword, Mithakhali Cross Rg
IsconAmbli Road, Ahmedabad, Gujarat, 38005 Navrangpura, Ahmedab&880009, Gujarat, India.

India Mobile No: (+91) 9136319073, (+91)9428911037
Contact Number: +91 9825297769 E-Mail: dhirajpatel6238@gmail.com

E-mail ID: shardajitendra@gmail.com Membership No.: 137178

Contact Person:Mr. Jitendra Sharda Firm Registration No.: 138414W

Peer Review N0.016410
Contact Person:Mr. Dhiraj Patel
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Bankersto the Company Bankers to the Issue and Refund Banker anc
Sponsor Bank

Name: Kotak Mahindra Bank Limited [ 6]

Address: Plot no. 319, GH Road, Sector 1

Gandhinagar382016, Gujarat

Mobile No: +91 9979060606

Email Id: 0879_gandhinagar_referal@kotak.com

Website www.kotak.com

Contact Person Ms. Hetal Shukla

Designation Branch Manager

SYNDICATE MEMBER(s)

No Syndicate Member have been appointed as on the date of this Draft Prospectus
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 on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35

Details relating to designated branches of SCSBs collecting the ASBA application forms are available at the
abovementioned link.

The list of banks that have been notified by SEBI to act as SCSBs for the UPI process provided on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmldhédist of Branches

of the SCSBs named by the respective SCSBs to receive deposits of the application forms from the designated
intermediaries will be available on the website of the SEBIW.sebi.gov.inn and it dés updated fro

Registered Broker

In terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, Applicant can submit
Application form through stock broker network of the Stock Exchange i.e. Registered Broker at the Broker center.

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address,
telephone number and -meail address, is provided on the website of the SEBI at
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisas)i—sespectively, as updated from time

to time.

Registrar to the Issue and Share Transfer Agents

In terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 204 3ist of the RTAs
eligible to accept Applications forms at the Designated RTA Locations, including details such as address,
telephone number andneail address, are provided on the website of the SERI.sebi.gov.in, and updated

from time to time. For details on RTA, please refer
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes.

Collecting Depository Participants

In terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2043ist of the CDPs

eligible to accept Application Forms at the Designated CDP Locations, including details such as name and contact
details, are provided on the website of Stock Exchange. The list of branches of the SCSBs named by the respective
SCSBs taeceive deposits of the Application Forms from the Designated Intermediaries will be available on the
website of the SEBMww.sebi.gov.in) and updated from time to time.

Inter -Se Allocation of Responsibilities
Grow House Wealth Management Private Limiteihg the sole Lead Manager to the issue shall be undertaking

all activities in relation to this issue. Hence, the statement of$etelocation of responsibilities among Lead
Manager is not required.
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Credit Rating

This being an issue of Equity Shares, credit rating is not required.

IPO Grading

Since the Issue is being made in terms of Chapter IX of SEBI (ICDR) Regulations, 2018, there is no requirement

of appointing an IPO grading agency.

Monitoring Agency

As per regulation 262(1) of SEBI (ICDR) Regulations, the requirement of monitoring agency is not mandatory if

the | ssue size is up to 5, 0 0 861414@ lakhsour C&npang Bas noh e | s s
appointed any monitoring agency for this Issue. However, as per section 177 of the Companies Act, 2013, the
Audit Committee of our Company, would be monitoring the utilization of the proceeds of the issue. For details in
relatontohe proposed wutilization of the Qheotxcd thellsséef r om t h
beginningon page no84 of this Draft Prospectus.

Appraising Entity

No appraising entity has been appointed in respect of any objects of this Issue.

Expert Opinion

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

Our Company has received a written consent from our Statutory and Peer Review Auditor, M/Is M S D P & Co.,

Chartered Accountants with respect to the Statement of Tax Beaefitsvith respect to their report on the
Restated Financial Statements dakely 17, 20260 include their name in this Draft Prospectus, as required under

Companies Act, 2013 read with SEBI (I CDR) Regul ation
Companies Act, 2013 and such consent has not been withdrawn as on the date afttRimEpectus. However,
the term AExperto shall not be construed to mean an

Further, Our Company has also received written consent from the Practicing Company Secretary, namely Utkarsh
Shah &Co,, Practicing Company Secretary, to include thei
defined under section 2(38) and section 26(5) of the Companies Act, 2013 to the extent and in his capacity as a
practicing company secretary in respect ofrtbertificate datedAugust29, 2026for the ROC Search obtained

from MCA andcompliance certificate angroviding the list of delays/ nefiling/ non-compliance of the forms

filed with ROC as applicable to us and such consent has not been withdrawn as on the date of this Draft Prospectus.

Furthetr Our Company has also received written consent dateaist 13, 2026from the Legal Advisor to the

Issue, namelyr. Jitendra ShardaAdvocate(Bar Council No.G/1306 A/2017%, to include their name in this

Draft Prospectus, as an fiexperto as defined under sec
his capacity as a legal Advisor to Issue in respect of legal search obtained from different courts and
authorites/departments search as applicable to us and such consent has not been withdrawn as on the date of this
Draft Prospectus.

Further,we have received consent from the Independent Chartered Engineer, Chetan Brahmania to include their
name as an expert in relation to the (i) Detailed list of Installed Plant & Machinery (ii) certificate for installed
capacity and capacity utilization of tmeanufacturing plant and (iii) certificate for estimated project cost for
proposed new manufacturing facility and such consent has not been withdrawn as on date of this Prospectus.
However, the term expert shall not be construed to mean an expert as dafieethe U.S. Securities Act.

Debenture Trustee

Since, this is not a debenture issue; appointment of debenture trustee is not required.
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Green Shoe Option

No green shoe option is contemplated under the Issue.

Changes in Auditors during the last 3 years

M/s. M S D P & Co., Chartered Accountants 30/09/2025 Re-Appointment  ag

Particulars Date of Appointment/ Reason for change

Resignation

Address: 406, 4" Floor, SPG Empressa, Opp U Statutory Auditor in
Showroom, Nr. Mithakali Cross Road, Navrangpu AGM for FY 202526
Ahmedabad380009, Gujarat, India to 20292030
Mo:(+91) 9898984914, (+9
Emaidhi raj patel 6238 @g mai
Webswwwe: msdpco. com
Contact:MPer ®onr aj Pat el
Firm Reg:i s13&41idW

Member shi pl3Nunb&r

Peer Review Regi sGrr&a41l @y

Filing of Draft Offer Document/ Offer Document

a)

b)

c)

d)

e)

The Draft Prospectus and Prospectus shall be filedSME platform of National Stock Exchange of India
Ltd situated atExchange Plaza, -C, Block G, Bandra Kurla Complex, Bandra (E), Mumba#00051,
Maharashtra, India

In terms of Regulation 246(1) of the SEBI (ICDR) Regulations, 2018, a copy of the Prospectus shall be filed
with the Board (SEBI) through the Lead Manager, immediately upon filing of the offer document with the
Registrar of Companies. However, as per Ratinh 246(2) of the SEBI (ICDR) Regulations, 2018, the Board
(SEBI) shall not issue any observation on the offer document

In terms of Regulation 246(5) of the SEBI (ICDR) Regulations, 2018, a copy of the Prospectus shall also be
furnished to the Board in a soft copy.

A copy of the Prospectus shall be filed electronically with the SEBI through the SEBI intermediary portal at
https://siportal.sebi.gov.in in terms of the circular (No. SEBI/HO/CFD/DIL1/CIR/P/2018/011) dated January
19, 2018 issued by the SEBI and with thesignated Stock Exchanges. Further, in light of the SEBI
notification dated March 27, 2020, a copy of the Prospectus will be mailed at-rtrel eddress:
cfddil@sebi.gov.in

A copy of the Prospectus, along with the documents required to be filed under Section 26 & 32 of the
Companies Act, 2013 would be delivered for filing to the Registrar of Compadibmedabad.ocated at:

ROC Bhavan, Opp Rupal Park Society, Behind Ankur Bus Stop, Naranpura, Ahmedabad, Gujarat, India
380013

Underwriter

In terms of Regulation 260 (1) of the SEBI (ICDR) Regulations, 2018, the initial public offer shall be underwritten
for hundred per cent (100%) of the offer and shall not be restricted up to the minimum subscription level and as
per sub regulation (2) THead manager(s) shall underwrite at least fifteen per cent of the issue size on their own
account(s).

Our Company and the LM to the Issue hereby confirm that the Issue is 100% UnderWwhigdonderwriting
agreenent is dated & Pursuanto the terms of the Underwriting Agreement; the obligations of the Underwriter

are several and are subject to certain conditions specified therein. The Underwriter have indicated their intention
to underwrite the following number of specified securitiemp offered through this Issue:
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Name, Address, Tel No., Website, Email id, Indicative Number Amount % of the Net
Investor Grievance Email id, Contact of Equity Shares Underwritten Issue size

Person, SEBI Registration No of the Underwritten* ( in Lakhs) Underwritten
Underwriter

[ 6] [ 6] [ 6] [ 6]
Total [ 0] [ 0] [ 0]
*Includes 3,78,000Equity Shares of the Market Maker Reservation Portion which is to be subscribed by the
Market Maker on its own account in order to comply with the requirements of Regulation 261 of SEBI (ICDR)
Regulations 2018.

In the opinion of our Board of Directors of the Company, the resource of the-atmu@ned Underwriter is
sufficient to enable them to discharge the underwriting obligations in full.

Bi d/ | ssue Progr am:
Events Indicative Dates

Bid/Issue Opening Date [ 6]

Bid/Issue Closing Date [ 6]

Finalization of Basis of Allotment with the Designated Stock Exchange On or be

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA AccountorUP On or be

linked bank account

Credit of Equity Shares to Demat accounts of Allottees On or be
Commencement of trading of the Equity Shares on the Stock Exchange On or be

The above timetable is indicative and does not const.|
Whil st our Company shall ensure that all steps for tfF
the commencememe BuitrywdEmgr ® aen the Stock Exchange
Days of the Bid/lssue Closing Date, the timetable may
| ssue Period by our Company,ysevhsieoeibVinhhet PeiCien Bl
approval from the Stock Exchange. The Commencement o
di scretion of the Stock Exchange and in accordance wi
Bid Cum Application Forms and any revisions to the sa
(1'ST) during the | ssue Period (except for the Bid/ls
Cum Application tFeod msnlwi | He tbwee eanc cleCp. 00 a. m. to 3.00
I ndi vidual Bidders. The time for applying for I ndivioc
Bid/ | ssue CHesdxitgerDhddk immyconsulNtadtiiooral wiStt o ctkh e xLlch,a n
Lttdakithg amcount the total number of applications rec
Due to the | imitation of time available for uploadin;
Dat e, Bidders are advised to submit their application
case, not | a¢tke%Ttrhanm Bhe€0Bpdm. Il ssue Closing Date. Any
is | ST. Bidders are cautioned that, in the event a | a
Bid/ 1| ssue Closing Date, casl sissud,y psccnad |B/i d xGuem iAepnpcleidc aif
upl oaded due to the | ack of sufficient ti me. Such Bid
considered for allocation under this lysss,uei.. éAp,plNMxmda
Friday (excluding any public holidays). Neither our
the Bid Cum Application Forms due to faults in any so
I n case of discrepancy i n theidcatteh ee rdtadrae cc oinnt ati mee de li
Cum Application Form, for a particular Applicant, t he
be taken as tthhee pgurnpds ed aadfa Alolrot ment. I n case of disc
book"wiiss t he data contained in the physical or electr

rvaantt oSAGSBs |/s sRiITeAss Wa IDOP sa s/k stthoec ki

Applicant, the Regist
fied dat a.

be, for the recti
WITHDRAWAL OF THE ISSUE

Our Company in consultation with thead Managerreserves the right not to proceed with the Issue at any time
after the Issue Opening Date but before the Board meeting for Allotment. In such an event, our Company would
issue a public notice in the newspapers, in which thdgstee and price band adtisements were published,

within two (2) days of the Issue Closing Date or such other time as may be prescribed by SEBI, providing reasons
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for not proceeding with the Issue. Thead Managerthrough the Registrar to the Issue, shall notify the SCSBs

to unblock the bank accounts of the ASBA Applicants within one (1) day of receipt of such notification. Our
Company shall also promptly inform Stock Exchange on which the Equity Shares wersegrdpdoe listed.
Notwithstanding the foregoing, the Issue is also subject to obtaining the final listing and trading approvals from
Stock Exchange, which our Company shall apply for after Allotment. If our Company withdraws the Issue after
the Issue Closig Date and thereafter determines that it will proceed with an IPO, our Company shall be required
to file a fresh Draft Prospectus.

Market Maker

Our Company and the Lead Manapeare entered into an agreement d@taiith the following Market Maker,
duly registered witiNSEto fulfil the obligations of Market Making:

[ 6]

Address:[ 0]
TelNo:[ O]

Email: [ 0 ]

Website:[ 0 ]

Contact Person:[ 0 ]
SEBI Registration No:[ 0 ]

NSE Member Code:[ 0 ]

[ Gif registeredvith Platform ofNSEas a Market Maker and has agreed to receive or deliver the Equity Shares
in the market making process for a period of three (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) Regudai2®18.

The Market Maker shall fulfill the applicable obligations and conditions as specified in the SEBI (ICDR)
Regulations, 2018 and its amendments from time to time and the circulars issuedISi tired SEBI regarding
this matter from time to time.

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

1. The Market Maker(s) (individually or jointly) shall be required to providewsag quote for 75% of the
trading hours in a day. The same shall be monitored by the stock exchange. Further, the Market Maker(s)
shall inform the exchange in advance for eactt every black out period when the quotes are not being
offered by the Market Maker(s).

2. The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and
other particulars as specified or as per the requirememat@nal Stock Exchange of India Limit¢8ME
platform of NSE) and SEBI from time to time.

3. The minimum depth of t-hHowegen the iavestors avithlholdings of valuk Jess0 , 0 0 O |
t han 1 shalllbe dldnved to offer their holding to the Market Maker in that scrip provided that he
sells his entire holding in that scrip in@lot along with a declaration to the effect to the selling broker. The
minimum lot size in the IPO i8000Equity Shares, thus, the minimum depth of the quote shall be such an
amount that the minimum lot @000Equity Shares is met, until the same is revised by Stock exchange.

4. The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the SME
Platform (in this case currently the minimum trading lot siZ&0i80equity shares; however, the same may
be changed by the SME Platform of stock exchange from time to time).

5. 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 Issue Size (including the
3,78,000Equity Shares to be allotted under this Issue to the Market Maker). Any Equity Shares allotted to
Market Maker under this Issue over and above 5% of Issue Size would not be taken into consideration of
computing the threshold of 25% of Issue Size. As satha Shares of Market Maker in our Company
reduces to 24% of Issue Size, the Market Maker will resume providimayjuotes.

6. There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his
inventory through market making process, the stock exchange may intimate the same to SEBI after due
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10.

11.

12.

13.

14.

15.

16.

17.

18.

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

There would not be more than five (5) Market Makers for scrip of the company at any point of time and the
Market Makers may compete with other Market Makers for better quotes to the investor.

The Market Maker shall start providing quotes from the day of the listing / the day when designated as the
Market Maker for the respective scrip and shall be subject to the guidelines laid down for market making by
the Exchange.

The Equity Shares of the Issuer will be traded in continuous trading session from the time and day the Issuer
gets listed orNSE and Market Maker will remain present as per the guidelines mentioned Natlenal
Stock Exchange of India Limiteahd SEBI circulars or amended from time to time.

The Market Maker shall not buy the Equity Shares from the Promoters or Promoter Group of the Issuer or
any person who has acquired Equity Shares from such Promoter or Promoter Group, during the Compulsory
Market Making Period.

The Promotersd hol di ng-inshill notheeligible foruoffering vo iviarkehMakes | o ¢ k ¢
during the Compul sory Market Making period. However

locked in as per SEBI ICDR Regulations canttaeled with prior permission of tHeSE in the manner
specified by SEBI from time to time.

The LM, if required, has a right to appoint a nominee director on the Board of the Issuer any time during the
Compulsory Market Making period provided it meets requirements of the SEBI (ICDR) Regulations, 2018.

The Market Maker shall not be responsible to maintain the price of the Equity Shares of the Issuer at any
particular level and is purely supposed to facilitate liquidity on the counter of the Issuer weaysiRiotes.
The price shall be determined anel dubject to market forces.

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,emhithdrawal on account of forgaajeure will be
applicable for norcontrollable 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 a six month notice or on
mutually acceptable terms to the Lead Manager, who shall then be responsible to appoint a replacement
Market Maker.

In case of termination of the abeweentioned Market Making agreement prior to the completion of the
compulsory Market Making period, it shall be the responsibility of the Lead Manager to arrange for another
Market Make in replacement during the term & tfotice 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 SEBI (ICDR) Regulations, 2018, as amended. Further our Company and thenhaget

reserve the right to appoint other Market Makers 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 five
or as specified by the relevant laassd regulations applicable at that particular point of time. The Market
Making Agreement is available for inspection at our office from 11.00 a.m. to 5.00 p.m. on working days.

Risk containment measures and monitoring for Market Makers:NSE Exchange will have all margins,
which are applicable on ti¢SEmain board viz., Markto-Market, ValueAt-Risk (VAR) Margin, Extreme
Loss Margin, Special Margins and Base Minimum Capitald8E can impose any other margins as deemed
necessary from timto-time.

Punitive Action in case of default by Market Makers: NSE Exchange will monitor the obligations on a

real time basis and punitive action will be initiated for any exceptions and/ecarpliances. 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 Equity Shares of the Company 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 markéfefing 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.
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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.

19. Price Band and Spreads SEBI Circular bearing reference no: CIR/MRD/DP/02/2012 dated January 20, 2012,
has laid down that for issue size up tB50 crores, the applicable price bands for the first day shall be

I. 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.

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

20. Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading.
The following spread will be applicable on tNSE.

Sr.No.  Market Price Slab (in ) Proposed spread (in % to sale price)

1 Up to 50 9
2 50to 75 8
3 75 to 100 6
4 Above 100 5

21. After completion of the first three months of market making, in terms of SEBI Circular No.
CIR/MRD/DSA/31/2012 dated November 27, 2012; the Market Maker shall be exempt from providing buy
guote on attaining the prescribed threshold limits (including thedatary allotment of 5% of Equity Shares
of the Offer). Further, the Market Maker can offer buy quotes only after the Market Maker complies with
prescribed reentry threshold limits. Only those Equity Shares which have been acquired by the Market Maker
on the platform of theNSE EMERGEduring market making process shall be counted towards the Market
Makerds threshol d. The Mar ket -wedaduaes dusing éhe first three r e q u i
months of the market making irrespective of the level of holding.

22. Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading.
The price band shall be 20% and the market maker spread (difference between the sell and the buy quote)
shall be within 10% or as intimated by Excharfigpm time to time. The call auction is not applicable of those
companies, which are listed dEE Emergeplatform.

23. All the abovementioned 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.

24. Further the following shall apply to Market Maker while managing its inventory during the process of market
making:

a) The exemption from threshold as per table below shall not be applicable for the first three (3) months of
the Compulsory Market Making Period and the Market Maker shall be required to provigdeagwo
guotes during this period irrespective of the levelaltimg.

b) Threshold for market making as per table below will be inclusive of mandatory inventory of 5% of Issue
Size at the time of Allotment in the Issue.

¢) Any initial holdings over and above such 5% of Issue size would not be counted towards the inventory
levels prescribed.

d) Apart from the above mandatory inventory, only those Equity Shares which have been acquired on the
platform of the Exchange during market making process shall be counted towards the Market Maker's
threshold.

e) Threshold limit will be taken into consideration, the inventory level across market makers.

f) The Market Maker shall give twavay quotes till it reaches the upper limit threshold; thereafter it has the
option to give only sell quotes.

g) Two-way quotes shall be resumed the moment inventory reaches the prescebéy threshold.

h) In view of the market making obligation, there shall be no exemption/threshold on downside. However,
in the event the market maker exhausts his inventory through market making process on the platform of
the Exchange, the Exchange may intimate the sameBb &ter due verification.
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Buy quote exemption
threshold (including

Re-entry threshold for buy
quotes (including

Issue Size e e

mandatory initial inventory mandatory initial inventory

of 5% of Issue size) of 5% of Issue size)
Upto 2, 00 25% 24%
2,000 Lakhs 't 20% 19%
5,000 Lakhs 't 15% 14%
Above 8, 00( 12% 11%

25. 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 I$S&Bffom time to time.

26. All the abovementioned 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.
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CAPI TAL STRUCTURE

Our Share Capital before the issue and after giving
Prospectus, is set forth bel ow:
Amount in Lacs exce|

Particul ar s

A. |AUTHORI SED SHARE CAPI TAL

2,50,00,000 Equityl®haaebk of 2500
B. [l SSUED, SUBSCRI BHEP &HARAI DCA

BEFORE THE | SSUE
1,72,30,800 fully paid Eqgeath 1723
C. |[IPRESENT | SSUE I N TERMS OF THI

Fresh | §s5§u8®Egu00Gog Shares odad
at a H8pequi ty share 753. 3614

Which Compri ses:
(I')3, 78EQ0WI0ty Shaeach odt arnoOd8pean

Equity Share reserved as Mark 37. 181.
(I'INet | ssue T7tlo 5t@B@EUORUW | $Sltkar es o
each at4&@pgoqiueéey share 715. 3432

Oof whi ch

(I JNot I ess than 35,76,000 Egqach
price -opfer EQ&/ity Share wildl

I ndividual l nvestors, who app 357. 1716
(1 INot l ess than 35,76, 000 Eeuaich

price -pér E487ity Share wild/|l b

than I ndividual Il nvestors, wh 357. 1716

D. [I| SSUED, SUBSCRI BED 2AMARPACHAPI T
THE PRESENT | SSUE

2,47,60,800 Equity Shares of 2476
E. |SHARE PREMI UM ACCOUNT
Share Premium account before 357.
Share Premium account after t 3218
(19 bject to finalisation of Basis of All ot ment

Details of Changes in Authorized Share Capital

Since I ncorporation of our Company, the Authorized sh
Date of Change égm/ Changes in authorized Capital
On Incorporation The authorized share capital of our company on incorporg
1. (February 12, - comprised of Rs. 25,00,00Q¢onsisting of 2,50,000 Equity shares
2010) Rs. 10 each.
The authorized share capital of Rs. 25,00,000nsisting of 2,50,00(
2. July 29, 2010 EGM | Equity shares of Rs. 10 each was increased to Rs. 56,00

consisting of 5,60-e8h0 Equity
The authorized share capital of Rs. 56,00,060nsisting of 5,60,00
EGM | Equity shares of Rs. 10 each was increased to Rs. 1,00,00
consisting of 10, 00eabh00 Equi t

September 02,
2013

73



The authorized share capital of Rs. 1,00,00,0Gfnsisting of
4, February 20,2025 EGM |10, 00, 000 E g u-etach was imaeasedto 29,00,00,a]
consisting of 2,00, 0edch000 Equ
The authorized share capital of Rs. 20,00,00;0@@hsisting of
5. March 02,2026 | EGM |2, 00, 00, 00O E g ui ¢agh washiacreased t®m K
25,00,00,006/consi sting of 2,50, 0edchO

Not e:

1 The present Public Issue up to 75,30,000 Equity Shares have been authorized by the Board of Directors of
our Company at its meeting held™April, 2026 was approved by the Shareholders of the Company by
Special Resolution passed at the Extra Ordinary General Meeting held®dvia§l 2026 as per the
provisions of Section 62(1)(c) of the Companies Act, 2013.

1 The company has one class of share capital i.e. Equity Shares of Face value oéRshldxily. All equity

shares issued are fully paid up. Our Company has no outstanding Convertible Instruments as on date of
this Draft Prospectus.
NOTES TO THE CAPI TAL STRUCTURE:

1.Share

Capital

Hi story:

Our existing Share Capital has been subscribed and al
No. of Equity Face Is;ue Nature of Reason / Cumulativ_e
Date of Allotment Shares allotted Value | Price Consideration Nature of No. of Equity
(Rs.) (RED) Allotment SIHEIES
On Incorporation Subscription 2,50,000
(February 12, 2010 2,50,000 10 10 Cash to MoA!
September 15, 201 3,00,000 10 50 Cash Right Issué 5,50,000
December 27, 2013 2,00,000 10 35 Cash Right Issué 7,50,000
February 24, 2025 1,57,50,000 | 10 NA NA Bonus Issue| 1,65,00,000
July 10, 2025 6,30,800 10 60 Cash Right Issué 1,71,30,800
August 10, 2025 1,00,000 10 60 Cash Right Issué 1,72,30,800
1.Ilnitial Subscribers to Memorandum of Association s
Rs.-BE@dfkch full pai d at par as per the details given
. Name of the Person No of Shares Subscribed
1. Dinesh Roopchand Shah 1,00,000
2. Rameshkumar Shah 50,000
3. Mahendrakumar Babulal Shah 50,000
4, Babulal Shivlal Shah 50,000
Total 2,50,000
2. Further A3, oafddidty Epdauiid yupShar es of bfyacwayv aolfuer iogfht s
on Septembatr d5premildOm of Rs . 40 per shar e, the det
Name of the Person No of Shares Subscribed
1. Dinesh Roopchand Shah 1,00,000
2. Rameshkumar Shah 50,000
3. Mahendrakumar Babulal Shah 50,000
4, Babulal Shivlal Shah 50,000
5. Chandanmal Nagrajji Jain 50,000
Tota 3,00,000
3.Further AA,lCOfmMdXE qpfat ¢ Shares of bfyaove yv aolfueRigfht s 1
December ud7at2@1dpremi um of Rs . 25 per shar e, the d

No of Shares Subscribed

Name of the Person

1. Babulal Shivlal Shah 75,000
2. Amrutlal Shivlal Shah 75,000
3. Mahendrakumar Babulal Shah 25,000
4, Rameshkumar Shah 25,000
Total 2,00,000
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4 . Bonus
February

24,0 Q026N

Name of the Person

ils dwe 5df 0§ OFpgauiidt yo pS hfaa cee

val ua obhe

bt dhleowet ai |

No of Shares Subscribed

1. Rameshkumar Shah 51,29,250
2. Induben Rameshkumar Shah 1,47,000
3. Heena Kamlesh Shah 42,000
4, Amrutlal Shivlal Shah 42,00,000
5. Pochuben Amrutlal Shah 2,10,000
6. Mahendrakumar Babulal Shah 34,44,000
7. Premilaben Mahendralal Shah 1,26,000
8. Chirag Amrutlal Shah 1,26,000
9. Jagdish Amrutlal Shah 1,26,000
10. | Anita Chirag Shah 63,000
11. | Jayesh Babulal Shah 21,36,750
Total 1,57,50,000
5.Further All otment by wag®O0oBODOIi oLyt lOdsBAaRES

10 each fulll paid up at a premium of Rs . 50

. No, Name of the Person No of Shares Subscribed
1. Dixitkumar Nirmalkumar Jain 20,000
2. Pushpadevi Nirmalkumar Jain 20,000
3. Bhavnaben Dixitkumar Jain 20,000
4. Nirmalkumar Kanakraj Jain 20,000
5. Dixit Pavanraj Jain 4,000
6. Pavanraj Mishrimal Jain 4,000
7. Dinesh Mishrimal Jain 4,000
8. Nikhil Dinesh Jain 2,000
9. Jitendra Prakashmal Jain 4,000
10. | SanjakumarPrakashmal Jain 2,000
11. | Chirag Dinesh Jain 2,000
12. | Shilpa JitendreumarJain 4,000
13. | Payal Chirag Jain 20,000
14. | Ravindra Parasmal Jain 20,000
15. | Nisha Hitesh Bhansali 3,500
16. | Prakash Amarchand Bhansali 3,500
17. | Hiteshkumar Prakashmal Bhansali 3,500
18. | Dimple Rakesh Shah 25,000
19. | Vishal Vikrambhai Shah 25,000
20. | Shrenik Vikramkumar Shah 25,000
21. | Anjali Shrenik Shah 25,000
22. | Yogesh Mafatlal Shah 41,500
23. | Praful Mafatlal Shah 41,500
24. | Rekha RjeshShah 8,000
25. | Rakesh Milapchand Mehta 12,500
26. | Pramila Rakesh Mehta 12,500
27. | Kiran Ashwin Chhajed 25,000
28. | Chirag Amrutlal Shah 33,000
29. | Panchal Nikunj 33,000
30. | Akshay Suresh Jain 33,000
31. | Niraj Sevantilal Shah 8,300
32. | Rajendra Rathi 33,000
33. | Raghav Rathi 33,000
34. | Khushboo Raghav Rathi 20,000
35. | Ashok Anraj Shah 20,000
36. | Alka Suresh Rathod 20,000
6,30,800

rdadi each

having

per
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6. Further Allotment Oo0f% ®Wa@O0 o0 i pigmitsy sdidgr €0 25, hav
of 10 each fully paid up at a premium of Rs.50 p
Name of the Person No of Shares Subscribed
1. | Shah Prinal 1,00,000
Total 1,00,000
2.Equity Share |Issued for consideration other than ca
a)Except as set out below, our Company has not 1issu
IIE\lc;)ﬁig; Face Issye No. of Nature of Benefit
Value | Price | Name of Allottees Shares  Allotment
SIEICE Accrued
(GERRINGED Allotted / Reason
allotted
Rameshkumar Shall 51,29,250| Bonus Capitalization
Induben 1,47,000| issue  of| of Reserves
Rameshkumaghah 1,57,50,00 | and Retaining
Heena 42,000/ 0 Equity | interest of the
KamleshkumaShah Share in| Shareholders
Amritlal Shah 42,00,000] the ratio of
PanchuberAmrutial | 2,10,000| 211
Shah
Mahendrakumar 34,44,000
Pebruany| 1575001 10 | N.A. | BabulaiShah
’ Premilaben 1,26,000
Mahendrakumar
Shah
Chirag Amrutlal 1,26,000
Shah
Jagdish  Amrutlal 1,26,000
Shah
Anita ChiragShah 63,000
JayestBabulalShah | 21,36,750
b)Our Company has not revalued its assets since ince
bonus shares) by capitalizing any revaluation res
3.Further, our Company has not allotted any Equity S
39394 of the Compani e 3Actof 1h%6 Cormpsaedteisommc230 2013
4. OQur Company does not have any Employee Stock Option
Appreciation Right Scheme for our employees, and w¢
under Employee Stock Opticdra sRc ISerhe nfe /Empolcoky eAgp pSteoca ka
from the proposed issue. As and when, options are
Option Scheme, our Company/ Empl oyee Stock Purchase
comply SEBIh $thaere Based Employee Benefits Regul atio

5. Our Company has not made any initial public offer of specified seainitg its incorporatian

6. Our Company has not issued any Equity Shares during a period of one year preceding the date of the draft
Prospectus at a price lower than the Issue price.
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7.0ur Shareholding Pattern:
The shareholding pattern of our company in accortdheceawetaf RPgaftatPonoaspé&cbbs

i. Summary of Shareholding Pattern:

arelNumber of VotiNo of ehoNumber Number
in each class Under | a Locked equity
shares gedshares

Out st a
g

conver
secur i
(I'ncl u
War r an

= =®=oo3

Amm:_'ﬁﬂ_'
N e—o 0 S

No . As aNo. As
(a)of t(a)of

L
(@)

Promot ¢
Promot ¢
(A)YGroup 111, 65, 1 0 01, 65, 1 96 . 1,65, § 96 . 0 0 0 of O 0 1,65, 4
(B)JPublic 35 6,74 0 0 6, 74 3. ¢ 6, 74 3. 4 0 0 0 of O 0 6, 74
Non
Promet ¢
(C)YNo+#ubl 0 0 0 0 0 0 0 0 0 0 0 Of NA N A 0
Shares
under | |
(CYDRs 0 0 0 0 0 0 0 0 0 0 0 Of NA N A 0
Shares
by Emp
(C2ATrusts 0 0 0 0 0 0 0 0 0 0 0 Of NA N A 0
Tot al 461, 72, 0 0f1, 72, 1 10 1,72, 3 100. 0 0 N A N A 1,72, 3
NotGur Company will file shareholding pattern of our Companyonisn ome fdawymppi

l'isting of the Equity Shares. The ShhHBEBkebbdengomameneemewit!| bfbérapdiogdefi snoct
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8. Pr-lessue ansds ukeo sSth aorfe PPalodnontggr and Pr omot er Goeofuopr ea nadn dT o f
after the Il ssue:

Pre-issue | Post Issue
As a % of No of equit As a % of
Issued quity Issued

Name of share holder No of equity

shares Capital shares Capital

(i) Promoter
1. Rameshkumar Shah 53,73,500 31.19 53,73,500 21.70
2. JagdishAmrutlal Shah 45,32,000 26.30 45,32,000 18.30
3. JayestBabulalShah 22,38,500 12.99 22,38,500 9.04
4, MahendrakumaBabulalShah 36,08,000 20.94 36,08,000 14.57
Total (A) 1,57,52,000 91.41 1,57,52,000 63.62
(ii) Promoter Group
5. IndubenRameshkuma$hah 1,54,000 0.89 1,54,000 0.62
6. PochuberAmrutlal Shah 2,20,000 1.28 2,20,000 0.89
7. ChiragAmrutlal Shah 1,65,000 0.96 1,65,000 0.67
8. ShahPrinal 1,00,000 0.58 1,00,000 0.40
9. RekhaRajeshShah 8,000 0.05 8,000 0.03
10. Kiran Ashwin Chhajed 25,000 0.15 25,000 0.10
11, PremilaberMahendrakumashah 1,32,000 0.77 1,32,000 0.53
Total (B) 8,04,000 4.67 8,04,000 3.25
(i) Public (Top 10)
12, Anita Chirag Shah 66,000 0.38 66,000 0.27
13. Heena KamledtumarShah 44,000 0.26 44,000 0.18
14, YogeshMafatlal Shah 41,500 0.24 41,500 0.17
15, Praful Mafatlal Shah 41,500 0.24 41,500 0.17
16. Panchal Nikunj 33,000 0.19 33,000 0.13
17. AkshaySureshJain 33,000 0.19 33,000 0.13
18. Rajendra Rathi 33,000 0.19 33,000 0.13
19, Raghav Rathi 33,000 0.19 33,000 0.13
20. Dimple RakeshShah 25,000 0.15 25,000 0.10
21. Vishal VikrambhaiShah 25,000 0.15 25,000 0.10
22. ShrenikVikramkumarShah 25,000 0.15 25,000 0.10
23. Anjali ShrenikShah 25,000 0.15 25,000 0.10
24, Other Public Shareholder 2,49,800 1.44 2,49,800 1.01
25. IPO allotment 0 0 75,30,000 30.41
TOTAL (C) 6,74,800 3.92 82,04,800 33.13
TOTAL (A+B+C) 1,72,30,800 100.00 2,47,60,800 100.00
Details of Major Sharehol ders

i. List of Shareholders hol-dpnGafgi 08 of mbeeCompahg ®Rsai
Prospectus:

S Name of shareholder No. of Shares | % of Shares Capital

1. Rameshkumar Shah 5373500 31.19

2. Jagdish Amrutlal Shah 4532000 26.30

3 Mahendrakumar Babulal Shah 3608000 20.94

4. Jayesh Babulal Shah 2238500 12.99

5. Ponchuben Amrutlal Shah 220000 1.28
TOTAL 1,59,72,000 92.69

ii.List of Sharehol der hol euipng alp.i®0% oorf mohree coofmptahney ptaeind
of the Draft Prospectus:

Name of shareholder No. of Shares % of Shares Capital
1 Rameshkumar Shah 5373500 31.19
2. Jagdish Amrutlal Shah 4532000 26.30
3. Mahendrakumar Babulal Shah 3608000 20.94
4 Jayesh Babulal Shah 2238500 12.99
5 Ponchuben Amrutlal Shah 220000 1.28
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| TOTAL | 1,59,72,000 92.69 |

iiiList of Sharehol der hol euipng alp.id®% orf mmdree coofmptahney poanied

of the Draft Prospectus:
Sr. No. Name of shareholder " No. of Shares % of Shares Capital

1. Rameshkumar Shah 53,73,500 31.19

2. Amrutlal Shivlal Shah 44,00,000 25.54

3. Mahendrakumar Babulal Shah 36,08,000 20.94

4, Jayesh Babulal Shah 22,38,500 12.99

5. Pochuben Amrutlal Shah 2,20,000 1.28

TOTAL 1,58,40,000 91.93

iv.List of Shareholder hol dupgcdpi00&l oof mbhe obmpaey ptaw
date of the Draft Prospectus:

1. Babulal Shivlal Shah 1,92,000 25.6

2. Amrutlal Shivlal Shah 1,75,000 23.33

3. Rameshkumar Shah 1,70,000 22.67

4. Mahendrakumar Babulal Shah 1,64,000 21.87

5. Pochuben Amrutlal Shah 10,000 1.33

TOTAL 7,11,000 94.80

v. As on daDreaPfotdspédéctsus, there are no outstanding warra
l oans or other financial OiumstCrompeamtys hiarst moaur sEgeidt ya
or rights to convert debentures, |l oans or other fine
incorporation to till date of this Draft Prospectus.

vi . There wild/l be no further issue of <capital, whether b
i ssue or in any other manner during the period commen
Shares have tberen duirst@admpd&uy tpresently does not have
capital structure within a period of six months fro
consolidation of the denomingGguobhyoShBgqesty¢yi S8baudsngr
convertible into exchangeabl e, directly or indirect]l
except that if we enter into acquisitiomn@s)uoad jsaoiciht
activities or to use Equity Shares as a currency for

9.Share Capupadf Baoud dPromoter & Lock I n

Qur Promoter had been allotted Equity Shares furpom ti me
of our Promoter.

Date of
Allotment

[ Transfer

Nature of
Issue/
Allotment
(Bonus,
Rights etc)

Cumulative
No. of
Equity
Shares

No. of
Equity
Shares

Conside
ration

(i) Rameshkumar Shah

February
12, 2010

Subscribers td
the
Memorandum

Cash 50,000 50,000

Face

(Rs.)

10

Issue

Value |Transfer

Price

10

% of total

/ Issued

Capital
Pre- Post
Issue Issue

0.29 [0.20

Lock In
for 3
Years

50,000

Lock In
for 1
year

Lock In
for 2
years

Septembert
15, 2010

Further

allotment Cash

50,000 | 1,00,000

10

50

0.29 [ 0.20

50,000

May 23,
2011

Transfer from

Dinesh Shah Cash

17,000 | 1,17,000

10

36

0.10 [0.07

17,000

December
27,2013

Further

allotment Cash

25,000 | 1,42,000

10

35

0.15 [0.10

25,000

February
29, 2024

Transfer from
Chandanmal
Nagrajji

Cash 28,000 | 1,70,000

10

50

0.16 [0.11

28,000

February
15, 2025

Other

Transfer from
than

Babulal Shah 74,250

2,44,250

Cash

10

NA

0.43 10.30

74,250
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(By Way of
gift)
Februar Other
b4 202%’ Bonus Issue [than 51,29,250| 53,73,500 | 10 NA 29.77(20.72{21,37,750[11,55,000{18,36,500
! Cash
[TOTAL (A) 53,73,500 31.19(21.70( 2382000 [ 1155000 | 1836500

(i) Mahendrakumar Babulal Shah

Februar Subscribers t

Y lthe Cash 50,000 50,000 10 10 0.29 |0.20 | 50,000 0 0
12, 2010

Memorandum

SeptembeilFurther
15, 2010 Jallotment
Transfer from|
May 23,[Dinesh

Cash 50,000 | 1,00,000 | 10 50 0.29 [0.20 | 50,000 0 0

oL Roopchand [C8Sh | 17:000 | 1.17.000 | 10 36 [0.10 [0.07 | 17,000 0 0
Shah
December Further cash | 25,000 | 1,42,000 | 10 35 |0.15 [0.10 | 25,000 0 0

27,2013 [allotment
Transfer from

February |~ ndanmal [cash | 22,000 | 1,64,000 | 10 50 |0.13 [0.09 | 22,000 0 0
29, 2024 I

Nagraji
Februar Other
” 202%’ Bonus Issue fthan  |34,44,000{ 36,08,000 | 10 | NA [19.99|13.91|14,35,000|7,77,000 [12,32,000

! Cash

TOTAL (B) 36,08,000 20.94[14.57| 1599000 | 777000 | 1232000

(iii) Jayesh Babulal Shah

May 25, [Transfer from
2011 Dinesh Shah
Transfer from
February [Babulal Shah

Cash 6,000 6,000 10 36 0.03 [0.02 | 6,000 0 0

Other

15,2025 |(By Way Ofthan 92,750 98,750 10 NA 0.54 [0.37 | 92,750 0 0
- Cash
gift)
[Transfer from
February Rasilaben t(r)1t;r1e r 3000 1,01,7500 10[NA 0.02 |0.01 | 3,000 0 0
15, 2025 Shah(ByWayC ' T ' ' '
) ash
of gift)
Februar Other
Y |Bonus Issue [than 21,336,750 22,38,500 | 10 NA 12.40(8.63 |8,88,250 (4,86,000 | 7,62,500
24, 2025 Cash
TOTAL (C 22,38,500 12.99(9.04 | 990000 | 486000 | 762500
(iv) Jagdish Amrutlal Shah
May  25,[Transfer from.. | 6000 | 6000 | 10 | 36 [003]002| o 6,000 0
2011 Dinesh Shah ! ! ) ) ’
Februar Other
y Bonus Issue [than 1,26,000( 1,32,000 10 NA 0.73 10.51 0 1,26,000 0
24, 2025 Cash

Transfer from

May 11, Amritlal Shaht, o ™ 14 00,000 45,32,000 | 10 | NA  |s54pi7.771 0 |28.50,000015,50,000
2026 (By Way of

gift) Cash
[TOTAL (D) 45,32,000 26.30(18.30 0 2982000 | 1550000

Other

No tAed :I the Equity Shares allotted and held by our Promot
Equity Shares held by our Promoter is pledged.

None of our Promoter, Promoters Group, Directors and th
company during the past six months i mmediaséehyepgr eeéadiwnoc
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Sr . Name of Promoter / Mode of | Date of No. Equity Rate Per Share

N o . Promoter Group Acquisitions / Transaction Shares of Transaction
Sell Acquired / Sell
1. Jagdish Amrutlal Shah Acquisition by | 11.05.2026 | 44,00,000 NA
Way of Gift
10The members of the Promoter Group, our directors or tt
by any other person of securities of our Company, ot he
entity, durhsigprtecee dsiinkg ntomg date of filing of the Draf

11The average cost of acquisition of or subscription to

Cost of

Name of Prom No.
Rameshkumar Sh

JayBab Slhalh
JagdAimshuShalh

0
53
Mahendr B & lnuBldhalh 36,
22
45

ul|o|o|o

OOk

IRy
o|lo|k|+

12Lock in of Promoter s:

a)As per <c¢clause (a) Regul ation 236 and Regul ation 238

aforesaid tabl e, an atfgsagatEquofy28haee%Cad,is2hkel 6p0b s b
equity shares shall be | ocked #m Iyhaddr cPmomantcer § rfoa
all otment in the proposed-iputbslhiad |i bseu @ eaxrkd ntelde alsa gthr
of comme n coemmmeenrtc i afl @r oduction or the date of all otn
(AMi ni mum Promotersé contributiono).
Expl anTahtei oenxpressi on fAdate of commencement of commer
month in which commerci al production of the project
utilized as stated in tomenemfcfeer document, is expecte
I n our case, the company is e@aipmag ssixa rsuttdifnlgi zper op reocctese. d
Mini mum Promotersdé Contribution shall commehocekedt f of
commercial. producti on

b)The Promotersd contribution has been brought in to t
and has been contributed by the persons defined as F
Company has obtainedrwPiromen eicro h@f@OnMEQfai d mcBhares ffor
years. The Equity Shares that are being | ocked in ar
of Regulation 237 of the SEBI (I CDR) Regul ations, 20

T The equity shares offered for minimum 20% promotersd c
years before the date of Draft Prospectus for consider
of intangilmvel agsdeti®n issich transaction nor resul ted fr
reserves or unrealized profits of the issuer or from b
promotersdé contribution;

f The minimum promoters Contribution does not include
preceding one (1) year, at a price |l ower than the pric
| ssue;

T I'n terms of regulation 230(1)(d) of SEBI | CDR Regul ati
(ii) the promoter group, (iii) the selling sharehol der
senior manademe ) gualified institutional buyer (s), (v
shares, (x) entities regulated by Financi al Sector Re
specified by the Boamg,from i nhméeheodemmeéerialised forn

T The minimum promoters Contribution does not include Eq
c)Details of Equity Shares held by Promoters in excess

Lock in of Equity Shares held by Promoters in excess of

SEBI | CDR Regulations, 2018 read with SEBI (1 CDR) (Amenc
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of the SEBI | CDR Regul ations, 2018 read with SEBI (I CDR

by our Promoters and promotersd6 holding in excess of min

a) Fifty percent of promotersdé holding in excess of minir
two years from the date of al-Ofoft eaetnold &an® Ot,h%e2 0i nEqtuiiatly p
shall be siunb;j eacntd t o | ock

b) Remaining fifty percent of promotersd holding in exces
a period of one year from the dat-©f bélraabveEmgpciemeynt Shar ¢ $
shall be siunb.j ect to | ock

The details of lockin of shares for3 (three) years,2 (two) years and for 1 (one) year are as under:

Lock-in for 3 Lock-in for2  Lock-in for
years years 1 years

Name of Shareholders Category  No. of Shares Held

Rameshkumar Shah Promoter 53,73,500 23,82,000 11,55,000 18,36,500
Mahendrakumar Babulal | Promoter 36,08,000 15,99,000 7,77,000 12,32,000
Shah

Jayesh Babulal Shah Promoter 22,38,500 9,90,000 4,86,000 7,62,500
Jagdish Amrutlal Shah Promoter 45,32,000 - 29,82,000 15,50,000
Total - 1,57,52,000 49,71,000 54,00,000 53,81,000

13Loeikn of securities held by persons other than the pro

In terms of Regulation 239 of the -iSEBUde (daLDiRt)a lRelgaill at by

other than the Promoters shall be Il ocked in for a per.i
Of fer. Addogr7dHEaqgddildyy shares held by the Persons other t
period of one year from the date of allotment in the |

14Tr ansfer abiilni tsye caufr it d ceks :

a)ln terms of Regulation 243 of the SEBI (I CDR) Regul at

[
are |l ocked in as per the provisions of Regulation 238

anot her Promotfert her pamynogersgmoap Or a new promoter or
subject to cointinmathenhahdsook transferees for the
(Substantial Acquisition of ZhhY ess aapgplTakablver s) Regu

b)In terms of Regulation 243 of the SEBI (I CDR) Regul ati c
Promoters6 prior to the I ssue may be transferriend t o an
as per Regul3EBIlon( I2@GBR)fRdadchwel ati ons, 20 1i8n siunbjtehcet htaon dc:

the transferees for the remaining period and compl i ar

Takeovers) Regulations, 2011 as applicable.

150t her requirementisnd n respect of 61 ock

T I'n terms of Regulation 242 of the EEBIitlHl] SDbRY eRebhel dt b
can be pledged only with any scheduled commerci al bank
|l oans gr ant eodr bfyi nsauncchi abla niknsst i t uti ons, subject to the
T 1 f the specified nseicnurtiegrinms affecll dacked( a) of Regul i

Regul ati ons, 2018, the |l oan has been granted by sucht
more of the obj ectgse ooff tshpee ciisfsiueed asnedc utrhiet ipdsedi s one o
T 1 f the specified nseicnurtidrinms affecllacked( b) of Regul «

Regul ations, 2018, and the pledge of specified secur

T I'n terms of Regulation 241 of the SEBI (I CDR) Regul ati
Shares which are subject to lock in shall -conpernothe
and in casergsclhregudietmatehaal i zed, t hien Ciosnpaagyorsdead | b
Depos-iNtoadr Wpplicable as all|l existing Equity Shares are
160ur Company, our Directors and the Lead-bMakagetr andbyh
similar arrangements with any person for purchase of o
17A11l the Equity Shares-upf eqqwrn tgommamy saraes fowml Ityhep aiad e o
since the entire money in respect of the I ssue is bei

i ssued -Omelgluy tyaisdhar es.
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18Neither the Lead Manager, nor their associates hold ar
Prospectus.

190ur Company does not have any Employee Stock Option ¢

employees and we do not intend to all ot any shares t
Empl oyee Stock Purchases®beheme dmomwhéemre, poppiosres ase
under the Employee Stock Option Scheme, our Company s

Benefits Regulations, 2014.

20Under subscription, if any, in any oobvehefcamegoyi e$,6 t
categories or a combination of categories at the di s
Designated St dck-sExslpandeoveug i f any, would be affect
rules, regulations and guidelines.

21As per RBI regulations, OCBs are not allowed to partic

220ur Company has not raised any bridge | oan against th
requirements, we might consider raising bridge financi

230ur Company undertakes that at any given time, there s
ot herwise permitted by | aw.

24An Applicant cannot make an application for more than
subject to the maximum |imit of investment prescribed

25No payment, direct or indirect in the nature of discou
us or our Promoters to the persons who receive all ot me

260ur Promoters and the members of our Promoter Group wi
27As on date of this Draft Prospectus, there are no out
entitle the existing Promoters or sharehol ders or any

280ur Company shall ensure that transactions in the Equ
Group between the date of registering Draft Prospectus
shall be reporhtaendg etso wihteb uSnt obceke nEsxycof such transaction.
291l n terms of Rule 19(2)(b) (i) of the Securities Contrac
is being made f or-i asubuepastiqdd 3% oSfh atrtee cpags tt al of our C
bei ng madeChianp tteerr nisX ooff t he SEBI (1 CDR) Regul ati ons, 2

30Except, RameshkBaauSh&lhahAmngay ksalh no
Personnel holds Equity Shares in ou
Company o i n OQha pvtaenralyieignie mapi aiggel 7adf . t h

Company. For Furt

ne of our directors
r
is Draft Prospectus

31As on date of this Draft Prospectus, our Companhy has 4
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SECTI ONPARTI CULARS OF THE | SSUE
OBJECTS OF THE | SSUE

The present Public | ssue up to %8B,pBe0r, OEDQOuU iBqgyu iShyarSeh.ar es &

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

1. Funding capital expenditure requirement¥i foapurxplinst ro
2.Funding of Working Capital Requirements; and
3.Gener al Corporate Purpose

(Collectivehpbjetesned to as

Al so, we believe that the listing of our Company6s Equi
name and create a public market for our Equity Shares in
and wildtealasopuwhleic trading market for the Equity Shares

The main object clause of Memorandum of Association of o
the funds are being raised by wus through the Fresh | ssu
carrying aoruet itni lac cdoartdeance with the object clause of our
clause of our Memor athidsutno royf &Arsd oCe rattd iobne, €icrepeidniglt en Mpa ger

| SSUE PROCEEDS

The details of the proceeds of the issue are summari zed
Particul ars Esti mat ed |Amad uankth

1 Gross proceeds from the 3,61

2 Less: |l ssue related expe 105.

Net proceeds of the issue 35009

Requirement of funds and utilization of Net Proceeds:

Particul ar s Esti mated IMmM % of Totﬁ

| akhs) Si ze
1 Funding capital exp 2,29 63.5
expansion of t he €
facility
2 Funding of Working ( 838. 23.1
3 General corpbdrate pld 375. 10. 3
Tot al utilization of net 3509 97.1
Schedul e of implementation and Deployment of Net Proceec

We propose to deploy the Net Proceeds for the aforesai
i mpl ementation and depl oyment of funds set forth in the
I n | akhs)
Estimated Estimated
utilization of utilization of net
net proceeds in  proceeds in FY
FY 202627 202728
Funding capital expenditur 2296.26 Nil 1029.34 1266.92
requirements for expansion of tf
existing manufacturing facility

Total Amount
Particulars Estimated already
Cost deployed

2. Funding of Working Capita 838.14 Nil 250.00 588.14
Requirements
3. General corporate purposes 375.00 Nil -- 375.00
Total 3509.40 Nil 1279.34 2230.06
The amount wutilized for general corporate purposes shall
Lakhs whichever is | ess.
The fund requirements, the deployment of funds and the i
on our current business plan, management esti mates, mar
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1)

factors including interest rates, exchange rate fluctua
depl oyment of funds have not been apprai sedRibyk abacthamk
begi romi mplgbg eVe may have to revise our funding requirement
of factors such as our financial and market condition, b
factors such aisnecshsanegnevsi rionn nhehnet baunsd i nt erest or exchange
the control of our management . Thi s may entail resche
requirements, including theeeapendiet udriescfrert i an paft iowuuwl
compliance with applicable | aws.

I n the event that the estimated utilization of the Net I
to the reasons stated above, the same shall be utilised
to bedutiinl itdhhe next Financial Year may be utilised durin
Company, in accordance with applicable | aws. I f the act
proposed depl og meinltl shue hu vead atnewar ds gener al corporate g
to be utilised towards gener al corporate purposes i s wi

Regul ati ons.

As indicated above, our Company proposes to deploy the
Financi al27Yeand 20®@bBMHM t he event that the estimated util i z
2028 i s ntodl ycomeptl,e the same shall be utilized, i n part o

towards the Objects.

Means of Finance

The fund requirements for all Objects of the I ssue are p
we confirm that there is no requirement for us to make
SEBI | CDRi Reguk@al8 and Clause 9(c) of Part A of Schedul
verifiable means towards at | east 75% of the stated mean
or through existaingccdenatsfiable intern

I n case of any increase in the actual utilization of fur
activity wild. be met by way of means avail abl to our Co
t owaamndys of the Objects is | ower than the proposed depl
opportunities including funding existing objects, i f re
Company may depl owarcks tan y -redmatuhnetnseadi @@tej ect s t hrough a ¢
Accruals or Unsecured Loans (Bridge Financing) and in s
of such unsecured Loans or ree¢ g 0 wpei ncgo nof fi rlmn ttehranta I n oA chcrriuda
availed as on date, which is subject to being repaid frc

details on the risks involved in our busi nes

For further
sktbhadedgi asni ng@bdbnthbageDnaft Prospectus.

secti oRi

DETAI LS OF THE OBJECTS OF THE | SSUE

Funding capital expenditure requirements for expansion of the existing manufacturing facility atVijapur,

District:

One of the Objects of the Issue is to finance the capita
of plant and machinery at the Companybs existing manuf ac
Near Asdkdim, CMahudiiVRpadur TMHLIKBEEBT&EH4Gt7 0, Guj arat (AExi stir
Facilityo).

The Company is engaged in the business of manufacturi n
9001: 2015 for fAManufacturer of Stainless Steel Long Pro
steel anglesuntill bBass, bbl ghk round bars, hex bars, square
industries such as engineering, constructi on, fabricat
Busi-n®8ssiness (AiB2BwW9t omart ebang ttloata primarily comprises
on the B2B segment ensathdels susl utoi ared itvlkeat smedtnltelses r equi
various applications.

Over the years, our Company has established a presence i
products to its customers across various industries. I n
i ncr ehsmandc for our product s, our Company proposes to st
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its Existing Manufacturing Facility through installatic
machine, without acquisition of any new | and or setting
OQur Existing Manufacturing Facility has an installed man
expenditur e, the Company intends to increase its instal
i ncrement alB, 06@apadMTiPA, of epresenting an increase of appro
capacity. The proposed capacity expansi28n issbé¢epgpeécteoedcbhea
of procurement, i nst atlhleatpiroonp oasnedd cnoantnhiisnseiroyn.i ng o f

The proposed capital expenditure is aimed at expanding
throughput, strengthening manufacturing capabilities anct
proposed iavestmepectioed to i mprove workflow across var.i
i mproving materi al handling, enhancing operational effic
of product sizes andn sipecaxpgeattd d ntsa €lrheb leex ptamesi ®@ompany
stainless steel l ong products while maintaining produc!
expansion of the manufacturi ngmpfaancyiflsi taybiilsi teyx pteoc t eede tt oi
requirements in a timely manner while improving manuf ac
gr owt h.

The proposed project includes, iinntcehr Rad uigah i npgr oMiuhrtehnBetnat n de
Rolling Mill, modifincat Rohl ofh-gnhimd| Roil it iogg MLZ| , reheatir
power syHTe&sLT electrical works, transformers, EOT cran
allied plant and machinery. These additions are expecte
support the prropdsetdi omcocae@maei tiyn. p

The Company doesta@amom emtfeirrmnsopplomgcontracts with its ¢
basis of purchase orders received from customers as and
confirmed bbookK,iranodrtdlee proposed capital expenditure is
The management's assessment of the proposed expansion i
its existing capaoingyaoti hgsateiliani beskl ps WwWitshlrecurrin
anticipated demand for stainless steel l ong product s.

Accordingly, the Board f Directors of our Company has

o} i
|l ssue aggregating to 2,296. 26 Il akh t owar ds funding t
commi ssioninghoheplyaat &aheé Bacsting Manufacturing Facildi
Existing and Proposed Installed Rolling Mil!/l Manufacturi
Existing Capacity Details of Rolling Mil/l
Particulars FY 202324 FY 202425 FY 202526
Installed Capacity (MT) | 11,200 11,200 11,200
Production Volume 8,742 9,013 10,939
(MTPA)
Capacity Utilisation 78.05% 80.47% 97.67%

Not e: As Qheerttainf i Berda hbnya nCihaa,r tlerr ceedp eEmdye mte eAru, g ubsyt 2cRe@r &t i f i cat e
Proposed Capacity Details:

Particulars " Existing " Post Expansion

Installed Manufacturing MTPA 11,200 19,200

Capacity

Incremental Capacity MTPA 8000

Percentage Increase % 71.43%
NothAes: certified by Chetan Brahmania, Independent Charter

The proposed expansion has been planned after consid
demand for stainless steel |l ong product s, expect-ed ut
term business strategy.

er |
il
Cost of the Proposed Capital Expenditure

The estimated cost of the proposed capital expenditure t
machinery is set out bel ow:
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Particulars Tot al Esti mat ed Proposed to be funded from Ne

Proceeds ( i n

Plant and Machinery 2296.26 2296.26
Total 2296.26 2296.26
e Company proposes to utilise the Net Proceeds of the

arising due to revision in machinery prices, transportat
facsbakl be funded through internal accruals and/ or ot he
Details of Plant and Machinery Proposed to be Procured
The entire proposed expansion is being undeThakpnowodoséadn
investment is expected to strengthen various stages of t
rolling, power distribution, materi al handling and fini s
production throughput, i mprove manufacturing efficiencie

capacity.

The details of the proposed plant and machiner to be pr
: Estimated cost | Name of the : Date of VL1
Particulars ; - Quantity : of
@i n )L vendor guotation :
quotation
1 10" Rolling Mill 165 1 no. 19-08-2026 | 6 Months
— — Banga Iron &
Modification of existing Steel Pvt Ltd
2 12" Rolling Mill to 14" 185 1 no. 19-08-2026 | 6 Months
Rolling Mill
. . Modern Rolls
3 Mill Rolis of different 444.09 &Eng Pvt | 414 nos.| 28-07-2026 | 150 Days
sizes Ltd
Shree
4 14' Mill Roll 77.76 Dashinesh | agPes | 20082026 | 6 Months
Industries
5 Cl Casting Plate 130 Pcs 27.76 4?<5900
; ; Ashok
6 géSCastlng Coupling 50 1.89 Foundry 3000 Kg 20-08-2026 | 6 Months
7 Cl Furnace Door 1.89 3000 Kg
— . Viki
8 Oil Fired Reheating 235 Refractory | 1no. | 20082026 6 Months
Furnace 10 Inch
Works
Oil Fired Reheatin Viki
9 9 285 Refractory 1 no. 20-08-2026 | 6 Months
Furnace 14 Inch
Works
GEW Electre
10 Plant HT & LT Work 435.28 power Project|  1set | 19082026 | 6 Months
(Electrification)
Pvt. Ltd
1250 KW/500 Hz VIPRI Inductotherm
11 POWER TRAKR-LI 118.6 (India) Pvt. 1 set 20-08-2026 | 180 days
(IGBT BASED) ** Ltd.
850 KW/500 Hz VIPRI Inductotherm
12 POWER TRAKR-LI 106.7 (India) Pvt. 1 set 20-08-2026 | 180 days
(IGBT BASED) *** Ltd.
Ornet
*|
13 8740 kVA, 11/270.575 KV 46.75 Transformers| 1 no. 21-08-2026 | 180 days
Transformer PVt Ltd
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14 3";?\%;3'““ EQT Crane 38.9 Akash 2no. | 20082026 180 days
i ble Gird Engineering
15 Double Girder EOT Crane 32.22 Works 2no. | 20082026 | 180 days
(5.0 MT)
16 Airless Four (04 Nos.
x15HP) Wheel Blast Patel Furnace
53 and Forging 1 no. 24-08-2026 | 150 days
17 Roller Conveyor Type Pvt. Ltd.
Shot Blasting Machine
Continuous Wire Drawing
Straightening Cutting & TSA
18 Disc Polishing Machine 41.42 . 2set | 20-08-2026 | 180 days
: . : Industries
with Hydraulic Cutting
Unit
Total (A+B) 2,296.26
* Excluded GST (where input tax credit is available) an
** jfncludes two 2000 KG Duraline Furnaces and 2 Handl e
*** jnpncludes two 1500 KG Duraline Furnaces and 2 Handl e
Summary of Proposed Plant & Machinery by Functional Cat €

Machinery

Particulars

of | Estimated cost (n
" Lakhs

Primary Purpose

Category Machiner

A Rolling Machines | 10" Rolling Mill and| 350.00 To enhance rolling capacity
Modification of Existing improve production
12" Rolling Mill into 14" throughput and manufactu
Rolling Mill a wider range of stainles

steel products.

B Rolling Mill Rolls, ClI Casting| 553.39 Ancillary and supporting

Consumables & Plates, Cl Casting components required for th

Production Couplings, ClI Furnact installation, commissioning

Components Doors and 14' Mill Rolls operation and maintenan
of plant and machinery.

C Melting Furnace | 1250 Kw/500 Hz Vipl | 225.30 To increase melting an
Power TrakR-Li (IGBT ingot production capacity
Based),850 Kw/500 Hz and support the increase
Vip-l Power TrakR-Li material requirements of th
(IGBT Based) expanded rolling operations

D Heating Machineg Oil Fired Reheating 520.00 To ensure increase iimgot
Furnace (14"), Oil Firec reheating, optimise fue
Reheating Furnace (10") utilisation and  suppor

continuous rolling
operations.

E Electrical works | Plant HT & LT | 482.03 To strengthen powe
Electrification, 3740 distribution, improve
kVA Transformer. electrical reliability and

support  the increase
production load.

F Material Handling| Double  Girder EOT| 71.12 To facilitate efficient

Equipment Cranes (7.5 MT and ! handling and movement ¢
MT) raw materials, senfinished
and finished products withi

the manufacturing facility.

G Finishing Airless Wheel Blast| 94.42 To improve surface finish

Equipment Roller Conveyor Type€ dimensional accuracy an
Shot Blasting Maching overall quality of finished
and Continuous Wirg stainless steel products.
Drawing, Straightening
Cutting & Disc Polishing
Machine with Hydraulic
Cutting Unit
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Total | 2296.26

*Refer notes bel ow
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Rolling Machines
Proposed I-ns¢hlal Ralkli iomg ofi I1L10

part of the proposed expansion $plnah, Rtohe i GgmmpMany m@rnc
nufacturing Facility situated at Ranasan GI DC, Gujar at

roposed installation is expected to improve the Col
ring smaller sectional di mensions with improved di
i tyctiesd atl s oi mxrpeeve production scheduling by enablin
ng operations, thereby facilitating efficient util]@

P
ul
i |
i

proposed plan includes procurement and installatior
cal systems, materi al handling arrangements and
mitlh ,t hteo gsettrhuecrt wial and el ectrical works necessa
to create the requi stitnec hs pRaoclel ifnagr Mirdt, altlhaet i @on
e interepalstrtriespgumbhufhgcobbériing and storage areas
y to the adjoining Plot No. 39

—_

o
=
c—o-e—ro_jﬂ

on commi ssioning, the p
u

posed rolling mildl is e
mpanybs ability to exec r

ro
te diversified customer o
Proposed Modi fiioathi Rl ofi nlgridvht Rol Inkt dg 1Mi | |

mpany al so proposesht Roupgmaddihil Roi e iogtaiMid | 12vith
cturing Facility. The proposed modification i s it
ng prgeae ssigmg sofanldarmanufacture of a broader range

QD S 0D
T C

- -0
- o O

ected to enhance the exi
ction flexibility. The
e improving manufacturin

oposed upgradation is
ency and increasing p
ts

exp
rodu
wtiitohn anli ddeirmesnesci ons whi |

c O

on commi ssioning, the upgraded rolling mil!/l is expect «
anning and strengthen the Companyds ability to cater
ecifications.

Rolling Consumables & Production Components

e Company also proposes to procure various rolling co
nch Mill Rolls, ClI Casting Plates, ClI Casting Coupling
the rolling process

ese components are expected to support continuous man
pl acement of essential rolling components, i mproving Ee
rformantcebi Theyawvhi adequate rolling consumables is als
cilitate efficient wutilisation of the expanded roll ing
Mel ting Furnace

oposed Installation of Melting Furnaces

e Company proposes to install additional melting furna
pacity is expected to support the increased requireme,]
gher mrwdluwmd of stainless steel | ong products.
Heating Machines

oposed Installation of Reheating Furnaces

e Company proposes-Fitmed nRelmeéadt iardgli Furomade Vi dt the Exi
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strengthen its ingot reheating capacity prior to the rol
the higher production requirements of the expanded rol |
of imgfoase they are processed through the rolling mills.
The additional reheating furnaces are expected to suppor
the rolling mills and enable effective utilisation of tF
E. Electrical Works

I n order to support the increased power requirement aris
to strengthen its electrical works through installation
Il nducti omk PB3wetrems.

The proposed electrical work is intended to provide rel
support efficient functioning of the newly installed r
management, milhi mhitser oppriaocmn®nand enhance overall equipn
the expansion project.

F. Mat eri al Handling Equi pment

The Company currently has 12 Double Girder EOT Cranes i
cranes at Plot Nos. 40 to 44, GhBPGe Ramaean aard plecrandé
movement ofi arlssw maHpeod gr,esvoriknventory, finished products
existing manufacturing operations.

The Company proposes to instal/l additional Doubl e Girder
the proposed capacity expansi on. The proposed cranes a
infrastructuhe andreappdr production volumes arising fro
manufacturing capacity. The additional cranes are expect
stages of the manuf atchteursimmogo tphr oucteislsi saantdi osnu popfortthe expand

G. Finishing Equi pment

The Company proposes-WhaeeilndSBtl alslt Rl Aienr| eCosnviegwnr Type Sh

with Continuous Wi re Drawing, Straightening, Cutting ano
The proposed finishing equipment is expected to i mprove
of stainless steel l ong product s. These machines are al
and i mprlolvemanvuefraact uring efficiency enabling the Company
to customer specifications and applicable quality standse

Notes relating to the Proposed Plant and Machinery

1. The estimated project cost has been determined on the basis of quotations obtained from various manufacturers and
suppliers for the proposed plant and machinery.

2. The amount included in the quotation may be subject to price revisions, basis, inter alia, prevailing market conditions,
price of raw materials, increase in taxes/duties levied by governmental authorities. In case of an increase in quoted
amount due to arjze revision, our Company will bear the difference out of internal accruals.

3. The quotations referred to above were valid as on the date of this Draft Prospectus. However, there can be no assurance
that the same vendors would be engaged to eventually carry on the business as specified above. If there is any increase
in the costs, th additional costs shall be paid by our Company from our internal accruals / borrowings.

4. The Company has not entered into definitive purchase agreements with the proposed vendors as on the date of this
Draft Prospectus. Accordingly, there can be no assurance that the same vendors will ultimately supply the proposed
machinery. The Company mayaqgeure machinery from the identified vendors or from other vendors offering
comparable technical specifications and commercial terms, depending upon availability, delivery schedules and
prevailing market conditions.

5. The company may, if considered commercially expedient, modify the specifications, quantities or configuration of
the proposed machinery, provided that such modifications remain consistent with the overall objective of expanding
t he Company 06 scapadtyand saendthening sgnanufacturing infrastructure. Any such changes shall
not materially alter the object of the Issue.

6. The quotations obtained are valid for a specified period and may expire prior to placement of purchase orders.
Consequently, the actual procurement cost may vary due to revision in machinery prices, freight and transportation
charges, installation and comnssioning expenses, packaging and forwarding charges, customs duty (where
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applicable), Goods and Services Tax, foreign exchange fluctuations and other incidental expenses. Any increase in
the overall project cost shall be met through the Com
finance.

7. Advance payments to vendors shall be made in accordance with the commercial terms specified in the respective
quotations and purchase orders. The balance consideration shall be paid in stages based on the final commercial terms,
delivery of machinery, inatlation, commissioning and other contractual milestones, as applicable.

8. The Company does not propose to acquire any sedeand plant and machinery out of the Net Proceeds. All
machinery proposed to be procured under this object shall be new.

9. The proposed expansion, including the installation of the new plant and machinery and the related reshuffling of the
Companydés existing manufacturing sections described a
Manufacturing Facility, withouacquisition of any new land.

10.No subsidy in relation to above will be availed by the Company.

Expansion Confined to the Existing Manufacturing Facilit
The entire proposed expansion is being undertaken withi
Company does not propose to acqu

ire any new | and or se
expansion. The NampbhagtaeriExgsfFaopglity at Pl ot Nos. 40 t
Company from GIDC. Plot No. 39, to which the Company's f
internal reshuffling, is tadasepdoppstleepmpanynf i eamc@inbC
by the Company, no acquisition of I and, and no consider a
and no amount out of the Net Ppuwrcceheadsse iosf plraompdo.sed t o be

Space for installation of the proposed reheating furnace
and the new furnaces are proposed to be installed adjac
ot her manunffjastctions. Simil ar |l y,ncthh eRonhd d infginchehtliRoon hd fo gtahw
is proposed to be carried out at its current | ocation wi
I'n order to accommodantceh tRod Ipmagpaoakidd ,nevhhel0Company prop:
internal reshuffling of its existing manufacturing sect.i
1. The Companyds finished goods stock, presently stored w
shifted to Plot No. 39, which is adjoining to the Comp
to 44,

2.the Companybds existing Bright bar machine is proposed t
to (1) above; and

3. theproposednewiOnch Rol Il i ng Mil | is proposed to be installed
existing bright bar machines, which shall stand vacated pursuant to (2) above.

The above mentioned reshuffling and reorganisation of t
specific machinery and equi pment proposed to be relocate
is based ohstpee€empangsessment of its operational and s
considered necessary or expedient, based on operational
vary the manner, usdhqguershaffdn ngxtemtclafdisng the specific
machinery is relocated or reorganised. Any such change |
|l ssue. The cost of a n ya tsiuocnh, rienschl uufdfilnign gi nacnidd erneg carl g acniivsi | |
continue to be funded entirely by the Company through it
of, the Net Proceeds of the | ssue.

Rationale for the Proposed Capital Expenditure

The products proposed to be manufactured at the expande
product s, including angl es, flat bar s, round bars (bl ac
channel s larteo itcheentpirmaducts currently manufactured by the
manufacture of any new product category and is intended
existing product r drmge 0for ait PAL, 200 MTPA t o

The proposed machinery has been selected considering t|
production requirements, projected business growth and |
the proposedxpeavesd méot st semgt hen the Companyds manuf a
pl anning and support efficient wutilisation of manufactur
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The proposed capital expenditure of 2,296.26 | akh has
expenditure and revenue growth trends. The Company's rev
24 to 18, 029.2082,9 alkhd i Porojected to grow further.

is Draft Prospectus, the Company i
y, which represents near full uti i

As on the date of t h
t

manufacturing capaci
capacity pcaonsitcrudiantlsy, duri ng periods of peak demand, the
products manufactured on a job work basis through third
proposed expanmibh ohpatstyolithegCompany expects to mar
Exi sting Manufacturing Facility, thereby reducing its de¢
believes that in house marufeac ttwr irnegs ud ft s wnc hc opsrt o dsuacvti sn gi
arrangements and consequently improve the Companyds oper
The proposed modi ficat i einncohf Rohlel i hogmpMimlylR sil fetixah ga Mh4gy | 1Rs
enhance the Companyds manufacturing capabilities by ena
within itsofexstsdiimlgesangtteel | ong products. The upgraded
of products that can be manufactured and provide great
Company believes ndg acta pabei leinthiaensc ewli Irloldnabl e it to cater
and expand its customer base by offering products in adc
The management believes that the proposed capital expen
installed capacity, is reasonabl e and commensurate with
increase isa pgemdodt §oandtthe near full utilisation of it
Proposed Schedule of | mplementation
The indicative schedule of i mplementation is as foll ows:
. Esti mated month of
particular, — ="~~~ - - = =
Commencement Compl eti on
Execution of Sal NA
Map Approved by Al ready in place
Order and Di spa 01/ 02/ 2027 30/ 04/ 2027
Machinery
I nstall ation of 01/ 05/ 2027 30/ 06/ 2027
Trail Run of Con 15/ 07/ 2027
Start of Commer ¢ 31/ 07/ 202
The Company proposes to implement the proposed capital
vendor delivery schedul es, installation requirements, e
commi ssi omisng activiti
The proposed project primarily involves procurement, i n
Companyds Existing Manufacturing Facility situated at PI
Road, iTValjuakpeusrtiMe s adh&4570, Guj ar at , together with the re
manufacturing sections within the Existing Manufacturi ng
As the proposed expansion is being undertaken entirely
not propose to acquire any additional |l and for the purp
and all ieuWi weod kfsormr et he aforesaid reshuffling and for ins
machinery shall be funded entirely through the Companyads
|l ssue.
The Company proposes to undertake procurement of the p
suppliers mentioned above. I nstallation and commi ssioni
manufacturi ng es eactriradaresd, osutaliln phases to ensure smooth
operations while minimising disruption to ongoing produc
Status of I mplementation
As on the date of this Draft Prospectus, no purchase ord
by the Company towards the proposed plant and machinery.
for i mpl efmetnhteatpromnj eoct and has obtained quotations from
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2)

of the capital expenditure. The Company has also finali s
sections, as described abovea,nctho Roeddammodktld .t he pr opose
The Company has not entered into definitive purchase agr
date of this Draft Prospectus. Purchase orders shall be

i mpl emeohatdiube and commerci al requirements of the Compan
Government and other Approvals:

The proposed expansion is being undertaken by way of i n:
related reshuffling of certain existing manufacturing s
Manufacturtwg &madidoes not involve setting up of a new I
manufacturing activities proposed to be undertaken pur st
registrations, |l soateprbdyahdl dppyovhe Company in relatior
no new or additional government al or regulatory approval
the proposed expansionndl medf &r c atsi otnh eworreksshud € $ ¢ migh ead

Manufacturing Facility, the Company confirms that it do:¢
as the reshuffling and modificatiothomprlkksi ldbi mp.t i nvol ve

The Company has already obtained consent from the Gujar
capacity of 19,200 tonnes, which covers the Companyébs p
pursuant to thmhids ngxpganaioodoreAhcaonsent from the GPCB is
capacity proposed to be added pursuant to this expansior

Depl oyment of Net Proceeds

The Company proposes to utilise the Net Proceeds aggreg:
commi ssioning of the proposed capital expenditure at it s
The deployment of the Net Proceeds shall be undertaken i
and the commercial terms agreed with the respective vend
to make aduwasncteo ptahyemewmendor s in accordance with the ter
guotations and purchase orders. The balance considerati
achievement of agr eedr yproff ema c hmid ersyt,oniesst alellatvi on, com
obligations, as applicabl e.

The actual amount payable to each vendor may vary depen
ter ms, applicable taxes, freight, install ation charges
Proceeds gsmtedal Iwiteh alhie act ual procurement <cost and payme
Any increase in the project cost arising due to revisio
install ation claroge so,t hetratuntfoorrye sleeewni & actors shall al so
accruals and/ or other permissible sources of finance.
The Company shall utilise the Net Proceeds solely for t
overall project cost over and above the amount proposed
internal accrual s.

Rel evant Experience in Setting Up Manufacturing Faciliti
The Company has significant experience in operating and
product s. Over the years, the management has successful
various marnufpametnur,i nngncdqadi ng induction furnaces, rol I in
testing equipment and other supporting manufacturing inf
The proposed expansion is being undertaken at the Comp
operational experience, technical expertise and exi sting
experience shmekacumaonfatturing projects, together wit
personnel and operational resources, will facilitate tin
project.

Funding of Working Capital Requirements

The Company is engaged in the business of manufacturing
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bar s, bl ack bars, flats, aadgded,prcdadawnnted s¢atreruinmdg tam dv an

engineering, automobil e, infrastructur e, construction,
applications.

The Company's manufacturing operations are inherently w
procuring stainless steel scrap, ferro alloys and other
manufactureéexgermpdiocgegssredit to customers in accordance Ww

uninterrupted production and timely execution of cust ome

is critical for tdentsimmwad dJrumwetth onfi ntghean@ompany' s opera
As on the date of this Draft Prospectus, the Company ha
existing manufacturing facility situated at Pl ot Nos. 4
Tal i¥aj apurj MOhsad&4as70, Guj ar at ("Existing Manufacturin
growing demand for its products, strengthen its market
proposes to undertake oaapiftaltseEpesdi ngr Mahorf aexpansigo F
undé&unding Capital Expenditure Requirements for Expansi
District MWMbbwanaUpon completion of the proposed capital
the Company is expected to increase by approximately ¢

manufacturing capaci tryoyxfimamell, 200 2MDOPAMTIPA.app

The proposed expansion is expected to substantially enh
over the projected period. The projected growth in rever
i mprovedtecapasaiti wyny higher production volumes and the Cc
base and strengthening its presence in existing as well
I n addition to supporting the projected increase in man
procurement strategy through efficient working capital I
all oys anmatodrhieal sr afwr om various domestic suppliers, ma n
including cash discounts and early payment discounts for
capital wi || enabl eltyherCamganyrtad emda lpaytmemt s to el igib
beneficial, and avail such discounts and incentives.

The management believes that improved Iliquidity wil!l st
facilitate procurement of raw materials on more favour al
key raw maotnetrriiablust eantdowar ds i mprovement in operating mar
i s expected ttoersnt rseunpgptlihieenr lroenlgat i onshi ps, ensure uninte;]

mini mise supply chpportdi efffuip¢ci emts @maduwscti on planning,
enhancement of manufacturing capacity from 11,200 MTPA t
requirement has been esti mat edo padrtaetri ocnosn s i aretriicnigp attheed ppr

inventory holding requirements, customer credit policy,
Accordingly, the Company proposes to utilise 838.14 1| al
of its incremental working capital requirements. The bal
internalenecartweal § rom business operations and/ or working
The proposed wutilisation of the Net Proceeds towards fu
Company to:

fsupport the increased scale of operations arising from
19,200 MTPA;

fprocure adequate quantities of raw materials and ma i n
manufacturing operations;

fsupport higher |l evels of trade receivables arising from
flstrengthen the Company's procurement capabilities by e
commercially beneficial early payment discounts and fav
i mprove operational efficiency by ensuring continuous a
ti me and enhancing production planning;

fistr engttheernm lroenlgat i onshi ps with suppliers through timely
fsupport the Company's projected growth in revenue whil €
financi al management .

BASI'S OF ESTI MATI ON OF WORKI NG CAPI TAL REQUI REMENTS

The Company's working capital requirement has been estinm
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production volumes, the proposed expansion in manufactur

strategy, inventory holding requirements, customer credi
The projected working capital reqguirement has been est.]
Company and historical operating trends. The management
wor king capitealr eraesqouniarbelmee nandaradequate to support the pr
wor king capital requirement, {if required, shal/l be met t

The details of the Company's working capital requirement based on the Restated Financial Information for the years
ended March 31, 2024, 2025 and 2026, are as follows:

in | akhs)
March 31, 2024 March 31, 2025 March 31, 2026

Particulars

(Standalone) (Standalone) (Standalone)

I. Current Assets

Inventories

i Raw Material 172.74 422.84 429.39

ua WIP 65.12 118.71 122.46

U Finished Goods(Including Stock in 1689 71 876.64 1039 .82
Trade)

Trade receivables 1101.36 1844.26 2242.96

Current Investments 0.00 0.00 0.00

Short Term Loans and Advances and Ot 121.05 3018 246.43

Current Assets

Total Current Assets(A) 3149.97 3563.4 4081.06

Il. Current Liabilities

Trade payables 1724.15 1389.87 1144.30

Other Current Liabilities and Sheferm | 246.29 425.20 507.33

Provisions

Shortterm provisions 97.35 254.39 277.59

Total Current Liabilities (B) 1970.44 1815.07 1651.63

lll. Net Working Capital (A) i (B) 1179.54 1748.6/ 2429.43

IV. Sources of Funds

Funding from Banks 102.12 0.00 0.00

InternalResources 1077.42 1748.¢ 2429.43

Proceeds from IPO 0.00 0.00 0.00

Total 1179.54 1748.6/ 2429.43

On the basis of the existing and estimated working capital requirement of the Company, and the key assumptions
for such working capital requirements set out below, the Board, pursuant to its resolutiodudiated 2026,

has approved the projected working capital requirements for FY 2027 and FY 2028, and the proposed funding
of such working capital requirements as set forth in the table below:

31-Mar -27 31-Mar -28
(Standalone) (Standalone)

Particulars

I. Current Assets

Inventories

i Raw Material 529.58 803.36
a WIP 150.96 207.04
U Finished Good$lncluding Stock in Trade) 955.07 1286.73
Trade receivables 2448.78 3394.60
Current Investments 0.00 0.00
Short Term Loans and Advances and Other Cur| 228.89 369 27
Assets

Total Current Assets(A) 4313.28 6061.00
Il. Current Liabilities

Trade payables 1065.83 1109.19
Other Current Liabilities and Shefierm Provisiong 436.96 546.72
Total Current Liabilities (B) 1502.79 1655.91
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lll. Net Working Capital (A) i (B) 2810.49 440509

IV. Sources of Funds

Funding from Banks 0.00 0.00

InternalResources 2560.49 381695
Proceeds from IPO 250.00 588.14
Total 2810.49 440509

*As certified by the Statutory Auditors M/s M S D P & Co through certificate dated July 17, 2026

Key assumptions for working capital projections made by our Company

Holding levels

The details of the holding levels (with days rounded to the nearest whole number) for the financial years ended March

31, 2026, March 31, 2025 and March 31, 2024 and the estimated holding levels (with days rounded to the nearest whole
number) as projecteor the financial years ended March 31, 2027 and March 31, 2028 are as under:

(RESEIE))

(Projection)

PEEUEnS March 31, March 31, March 31, March 31, March 31,
2024 2025 2026 2027 2028

Trade Receivables Holding

period (Days) 27 43 45 46 46
Raw Material Holding Period

(Days) 5 13 11 12 13
WIP Holding Period (Days) 2 3 3 3 3
Finished Goods Holding

Period (Days) 46 23 25 21 21
Trade Payable Holding Perio

(Days) 49 39 27 23 17

Short Term Loans and
Advances and other current

assets (Days) 3 9 6 5 6

Other Current Liabilities

(Days) 6 10 10 8 7

The above assumptions have been determined considering
increase in manufacturing, anticipated production volu
practices. Thesmahagembesebakisewmpti ons are reasonabl e ar

operations.

Pursuant to the certificate issued by our Peer Review AudiiisrM S D P & Co, Chartered Accountants, datéaly
17, 2026

Working Capital Requirement vis-a-vis Revenue

Particul (Restat ed) \ (Projection
MaérOCZZMarch 3/ March 3]March 31 March 31

Revenue from 14883.35 15572.58 18029.23 19544.19 26854.45

Operatio

lakh)

Net Working | 1179.54 1748.¢/ 2429.43 2810.49 4405.09

Capital

Net Wo| 7. 93¢ 11. 239 13. 479 14. 38% 16. 40%

Capital

Revenue
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Justifications

Particulars \ Justification |
In FY 2024, 2025 and 2026 our Trade Receivable holding period was 27
43 days, 45 days respectively. We are estimating to maintain the |
Trade Receivables Holding perid Receivable holding period at levels of 46 days and 46 days for the fing
year 2027 and 2028 respectivelyaur projected financials, historical tren
of previous year and market condition while supporting business expan
In FY 2024, 2025 and 2026 our Raw Material Inventory holding period
5 days, 13 dayd,1days respectively. We are estimating to maintain the |
Raw Material Inventory Holding Material Inventory holding period at levels of 12 days and 13 days
Period financial year 2027 and 2028 as per our projected financials, historical {
and market condition to maintain sufficient berfGtock to prevent inventor
stockouts while supporting business expansion.

In FY 2024, FY 2025, and FY 2026, our WIP holding period was 2 daj
days, and 3 days, respectively. We estimate to maintain the WIP hc
period at 3 days for FY 2027 and FY 2028, based on our projected final
historical trends, and market condits, to maintain adequate weirk

progress inventory for uninterrupted production while supporting busi
expansion.

In FY 2024, FY 2025, and FY 2026, our Finished Go@dsluding Stock in
Trade) Inventory holding period was 46 days, 23 days, anddass,
Finished Goods Inventory Holdin| respectively. We estimate to maintain the Finished Goods Inventory hc
Period period at 21 days for FY 2027 and FY 2028, based on our projected finai
historical trends, and market conditions, to maintain adequate finished

inventory for timey order fulfilment while supporting business expansior|
In FY 2024, 2025 and 2026 our Trade Payable holding period was 49
39 days, 27 days respectively. We are estimating to maintain the |
Payable holding period at levels of 23 days and 17 days for financial
2027 and 2028 respectively based ocréased purchase and early paym
to suppliers for availing discounts and at the same time maintaining su
relationship.

In FY 2024, 2025 and 2026 our Short Term Loans and Advances and
current assets holding period was 3 days, 9 days, 6 days respectivel
Company is estimating to maintain tBaort Term Loans and Advances a
Short Term Loans and Advancq other current asset®lding period at levels of 5 days and 6 days for finan
and other current assets year 2027 and 2028 respectively as per our projected financials, n
condition and expected business requirement. Short term loans and ad
and Other Current Assets include Trade advanBetnce with revenu
authorities, prepaid expenses and other miscellaneous current assets.

In FY 2024, 2025 and 2026 our Other Current Liabilities holding period
6 days, 10 days, 10 days respectively. Our Company is estimating to mg
the Other Current Liabilities holding period at levels of 8 days and 7 day
financial year 2027 ang028 respectively as per our projected financials
market condition. Other Current Liability and Sk@drm Provision include
Other Current Liabilities an¢ Advance from Customer, Employees Benefits Expenses Payable, Ste
ShortTerm Provision Liabilities, Audit Fees Payable and other payables.

*As certified by the Statutory Auditors M/s M S D P & Co through certificate dated July 17, 2026

WIP Holding Period

Trade Payable Holding Period

Justifications for Net Working Capital:

The Company's net working capital requirement i s projec
4,405.09 | akh as of March 31, 2028, including an increa

This increase is primayi attributable to the proposed expansion of the Company's manufacturing capacity from 11,200

MTPA to 19,200 MTPA, resulting in higher production volumes, increased sales and a corresponding growth in

inventories, trade receivables and other current assgifred to support the expanded scale of operations.

To manage this growth, the Company plans to utilise 250
lakh from the Net Proceeds of the Issue in FY 2028 to support its working capital requirements. This is expected to
provide sufficient ligiidity to support the higher inventory levels and trade receivables arising from the proposed
expansion, thereby enabling seamless operations and supporting future growth.
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Trade Receivables

in | akh)
Restated Projections
Particulars March 31, March 31, March 31, March 31, March 31,
2024 2025 2026 2027 2028
Trade Receivables 1101.36 1844.26 2242 .96 2448.78 3394.60
In Days 27 43 45 46 46

The Company's trade receivables comprise amounts outstanding from customers arising in the ordinary course of
business. The Company extends credit to its customers based on established business relationships, customer
creditworthiness, prevailing industigractices and commercial considerations. The credit period is determined after
considering the nature of the customer, order size, payment history and market conditions.

During the historical and projected periods, the Company's trade receivable holding period has ranged between 27 days
and 4 days, which the management believes is reasonable considering the nature of the-stadlegkistry and the
Company's customer profile. The projected receivable days have been estimated based on historical collection trends,
expected customer credérms and the projected increase in business operations.

Trade Receivables Fluctuations over the Projected Period

i Financial Year 2024 to 2025Trade receivables increased in line with the growth in revenue from operations, while
the receivable holding period increased from 27 days to 43 days, reflecting the Company's strategy of extending
competitive credit terms to support business growthcaistomer acquisition.

i Financial Year 2025 to 2026 Trade receivables increased further, with the receivable holding period at 45 days,
primarily on account of the increase in sales volumes, expansion of the customer base and continuation of the
Company's existing credit policy in line with prevailing urstry practices.

i Financial Year 2026 to 2027 Trade receivables are projected to increase while the receivable holding period is
maintained at 46 days, in line with the expected growth in business operations and sales prior to commissioning of the
proposed capacity expansion.

i Financial Year 2027 to 2028 Trade receivables are projected to increase significantly, primarily on account of
commissioning of the proposed manufacturing capacity expansion, which is expected to result in higher production,
higher sales volumes and a corresponding increase ie texkivables, while the receivable holding period is
maintained at approximately 46 days.

The projected increase in trade receivables over the fol
revenue from operations, supported by the Company's bu:
commi ssi oniprmng eaf mamel farcd uring capacity expansion. The C
customers in accordance with prevailing industry practic

procedur es.

The management believes that the projected trade receiyv
commensurate with the projected scale of operations and

Inventories
in | akh)
Restated Projection
Particulars March 31, March 31, March 31, March 31, March 31,
2024 2025 2026 2027 2028
Total Inventory 1,927.57 1418.20 1591.67 1635.61 2417.13
In Days 54 39 38 36 37
Raw Material 172.74 422.84 429.39 529.58 803.36
In Days 5 13 11 12 13
Work in Progress 65.12 118.71 122.46 150.96 207.04
In Days 2 3 3 3 3
Finished Goods
(Including Stock in 1689.71 876.64 1039.82 955.07 1286.73
Trade)
In Days 46 23 25 21 21

The Company's inventory primarily comprises raw materials, swogrogress and finished goods required for
manufacturing stainless steel long products. Inventory levels have been projected considering the anticipated production
schedule, manufacturing dg¢c procurement strategy, projected sales volumes and the requirement to ensure
uninterrupted manufacturing operations.
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Inventory Fluctuations over the Projected Period

i Financial Year 2024 to 2025 Total inventory reduced primarily on account of optimisation of finished goods
inventory, while adequate raw material stock was maintained to support business operations.

i Financial Year 2025 to 2026 Inventory increased in line with the growth in business operations and production
requirements, mainly attributable to higher wamlkprogress and finished goods inventory arising from increased
manufacturing activity.

1 Financial Year 2026 to 2027Inventory is projected to increase gradually to support the expected growth in production
and sales, while maintaining optimum inventory levels for efficient manufacturing operations.

1 Financial Year 2027 to 2028Inventory is projected to increase significantly following commissioning of the proposed
manufacturing capacity expansion (from 11,200 MTPA to 19,200 MTPA), which is expected to require higher
procurement of raw materials and higher workprogress andinished goods inventory to support the increased
manufacturing and sales volumes.

The projected inventory |l evels are also expected to be s
adequate liquidity to make timely payments to suppliers
wherever awaiyl dmpea,ovtimegg procurement efficiency without

The projected inventory |l evels are primarily attributahbl

fCapacity HExmpamsHY &2 02n/war ds, the increase in installed

require higher | evepsogfesawamdt E€éirnabbedwgokds inventor
fGrowth in Produlhae omr ajnaelc tSead eisncrease in production an
mai ntenance of adequate inventory to ensure uninterrupt
order s.

fProcurementTh®t rCotmp@ay.y proposes to maintain adequate r a
availability of critical i nputs and to facilitate procu
wi || enabl e the Comparsy ttoo smgkd iteir me layn dp aywnad commer c
di scounts and favourable procurement terms, wherever av
fManufact ur iThhge Quyrcdjeeicqi reagrvweasrsk i nventory refl ects t he [
manufacturing stainless steel |l ong products and is cons
fFi ni shed GooRisnilsnhwedhtgpaogds i nventory has been estimated
schedules and customer delivery commitments to ensure t
The management believes that the projected inventory

I
commensurate with the Company's projected scale of opera
i n business nacetnitwirtyi eess.t i Tfaed eis have been prepared with
production cycle while optimising inventory carrying ¢€O0Ss

Short-term Loans & Advances and Other Current Assets
in | akh)
Restated Projection

Particulars March 31, March 31, March 31, March 31, March 31,

2024 2025 2026 2027 2028

Short Term Loans & Advance
and Other Current Assets 121.07 301.8 246.43 228.89 369.27
In Days 3 9 6 5 6

| es and ot her current asse

The Company's shott e r nc
43 |l akh in FY 2026, and are

m
308 .a2kh in FY
lakh in FY 2028.

oan adyv
2025 and 246.

The average holding period was 3 days in FY 2024, increased to 9 days in FY 2025 and 6 days in FY 2026, and is
projected to remain at 5 days and 6 days in FY 2027 and FY 2028.

Shortterm loans and advances and other current assets primarily comprise advance tax, income tax refundable, GST/input
tax credit, tax deducted/collected at source, tratkted advances, advances for capital goods, prepaid expenses and
other current asss arising in the ordinary course of business.

During FY 2025, the balance increased primarily due to higher advance tax paymemntelatedeadvances and other
operational current assets. The reduction in FY 2026 is mainly attributable to utilisation and recovery of certain advances
and normalisatin of statutory balances.
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The projected increase in FY 2028 is primarily on account of the proposed expansion of manufacturing capacity, which
is expected to result in higher supplier advances, statutory balances and other current assets required to support the
increased scale oferations.

For the projected period, the Company has estimated-hortloans and advances and other current assets based on
historical trends, projected operational requirements, statutory payments and other business requirements. The
management believes that fiv@jected balances are reasonable and commensurate with the projected scale of operations,
and adequate to support the Company's working capital requirements.

Trade Payables

in | akh)
Restated Projection
Particulars March 31, March 31, March 31, March 31, March 31,
Trade payables 1724.15 1389.87 1144.30 1065.83 1109.19
In Days 49 39 27 23 17

The Company procures stainless steel scrap, ferro alloys and other raw materials from domestic suppliers. Purchases are
generally made on credit terms mutually agreed with suppliers, considering procurement voluraesnidngsiness
relationships and pvailing market conditions. The Company follows a prudent procurement policy with a focus on
maintaining uninterrupted availability of raw materials while efficiently managing its working capital.

Hi storically, the Company's trade payables decreased fro
1,144.30 lakh in FY 2026, and are projected at 1065. 8

payable holding period reded from 49 days in FY 2024 to 39 days in FY 2025 and 27 days in FY 2026, and is projected

at 23 days and 17 days in FY 2027 and FY 2028, respectively.

Year-on-Year Movement in Trade Payables

I Financial Year 2025 as compared to 2024 Tr ade payables decreased from 1,
primarily attributable to faster settlement of supplier dues as part of the Company's working capital management
strategy. The trade payable holding period consequently reduced from 498 @8ydays.

i Financial Year 2026 as compared to 2025 Tr ade payables decreased to 1, 14:¢
reducing to 2®ays, primarily attributable to the Company's use of improved liquidity for timely settlement of
supplier dues and to avail commercially beneficial early payment discounts and favourable commercial terms,
wherever available.

1 Financial Year 2027 as comparedto 2026 Tr ade payabl es are projected at 1
further reducing to 23 days. The Company expects to continue its strategy of maintaining shorter payment cycles to
strengthen supplier relationships, improve procurement efficiencppatirdise raw material procurement costs.

1 Financial Year 2028 onwards Upon commissioning of the proposed manufacturing capacity expansion, the
Company's installed manufacturing capacity is expected to increase, resulting in higher procurement of raw materials.
Consequently, trade payabl.BdakhdnrF¥2038.rHowyeeer theeGbmpary expatts r e a s e
to maintain the trade payable holding period at approximately 17 days, reflecting its continued focus on timely
settlement of supplier dues and efficient working capital management.

The projected reduction in the trade payable cycle is primarily on account of the Company's proposed utilisation of
additional working capital, including a portion of the Net Proceeds of the Issue, to strengthen its procurement strategy by
facilitating timely payments to suppliers. The Company believes this will enable it to avail commercially beneficial early
payment discounts and favourable procurement terms, improve supplier relationships, optimise procurement costs and
ensure uninterrupted availabilibf raw materials required for its manufacturing operations.

The management believes that the projected trade payable levels and holding period are reasonable, consistent with the
Company's procurement strategy and adequate to support the projected scale of operations.

Other Current Liabilities and Short -term Provisions
in | akh)

Restated Projection

Particulars March 31, March 31, March 31, March 31, March 31,
2024 2025 2026 2027 2028

Other Current Liabilites /o g 425.20 507.33 436.96 546.72
and ShorTerm Provisions
In Days 6 10 10 8 7




3)

Other current liabilities and shetérm provisions primarily comprise statutory liabilities, provision for taxes, GST
payable, advances from customers, employee benefit provisions, outstanding expenses, director remuneration payable
and other liabilitiesrising in the ordinary course of business.

ncreased from 246
Y 2026, and are pr
and 10 days in FY 2026, and is

The Company's other current liabilities and stioe r m pr ovi si ons i
lakh in FY 2025 and 507.33 Il akh in F
2028. The holding period @neased from 6 days in FY 2024 to 10 days in FY 2025
projected at 8 days and 7 days in both FY 2027 and FY 2028.

c

The increase in FY 2025 was primarily attributable to higher statutory liabilities, including GST payable and provision
for taxes, together with other operational liabilities arising from increased business activities. The projected increase in
FY 2026 and-Y 2027 is in line with the anticipated growth in the Company's operations and corresponding statutory and
operational obligations.

The projected increase in FY 2028 is primarily attributable to the proposed expansion of the Company's manufacturing
capacity, which is expected to result in higher production and business activities, leading to an increase in statutory
liabilities, provisons and other current liabilities.

The projected balances have been estimated based on historical trends, projected operating expenses, statutory liabilities
and other operational requirements. The management believes that the projected other current liabilitiestand short
provisions ae reasonable and commensurate with the projected scale of operations, and adequate to support the
Company's working capital requirements.

General Corporate purposes
The Net Proceeds wild/l first be utilised towards the Ob

expenditure requirements for expansion of the Existing
fundi ng worekgiunigr eareemittsal arggr egating 838.14 | akh. Subj e

deploy the balance of the Net Proceeds, aggregating up
business requirements ofvedubyCompamanagemmay beomppi me
amount wutilised for general <corporate purposes shall no
|l ower , in compliance with the SEBI | CDR Regul ations.

I n accordance with the policies established by our Board
towards gener al corporate purposes, including, but not r

a) Strategic initiatives

b) Strengthening of marketing activities

¢) Meeting operating expenses; and

d) Ongoing general corporate exigencies, which the Company in the ordinary course of business may not foresee or any
other purposes as approved by our Board of Directors, subject to compliance with the necessary provisions of the
Companies Act, 2013.

We confirm-téhatadyexpesnges shall not be considered part
utilised towards gener al corporate purposes, as disclose
our Compoaungyh tthhe | ssue, or 10 crore, whichever is | ower
Our management, in accordance with the policies of the E
flexibility in utilising the amount earmarked for gener s
any ofvd hpurappmses shalll be determined by our Board, base
the business requirements of our Company, from time to t
|l ssue Rel ated Expenses

The tot al expenses of the Issue are estimated to be app
among others, underwriting and management fees, printinc

and | istd ngstfiemat.edrhl ssue expenses are as under:




Esti ma As a % o As

Activity expense estimate Gross

k h { Si z

Lead Manger Fees 51. 48. 1. 4
Underwriting Commi ssion 27. 25. 0. 1
Mar keting, Advertising ar 4. 3 4 . ( 0. ]
Regul ators including St o( 9. 2 8 . & 0. 7
Legal Advisors 1. 1 1. ¢ 0. (
Statutory Auditor and otk 7. ] 6. ] 0. 7
Printing and distributi ol 1. 72 1. 0. (
Ot hers (Market Making f ec 3.1 3. 0. ]
Tot al estimated issue rel 105. 100. 2. 4
Not es

1.Structure for commission and brokerage payment to the
ASBA applications procured directly from the applicant and Bided (excluyl 10 per application on wherei
applications made using the UPI Mechanism, and in case the Offer is madg shares are allotted
Phase | of UPI Circular)
Syndicate ASBA application procured directly and bided by the Synd| 10 per application on wherei
members (for the forms directly procured by them) shares are allotted
Processing fees / uploading fees on Syndicate ASBA application for SCSBY 10 per application on wherei

shares are allotted

Sponsor Bank shall be payable processing fees on UPI application proce§ 5 per application on wherei

them shares are allotted

2. No additional upl oading/ processing charges shall be pa
t hem

3. The commi ssions and processing fees shall/l be payabl e
invoices of the respective intermediaries.

4. Amount Allotted is the product of the number of Equity

5. The commi ssion and processing fees shall be released
Lead Manager not |l ater than 30 days from the finaliza
compliance with. SEBBI CHO/IcQFB/IDINL2/ P/ CI R/ 2021/570 date
Circul ar no. SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2021/2480/1/ M da
SEBI/ HO/ CFD/ DI L2/ CI R/ P/ 2022/51 dated 20 April 2022.

Depl oyment of Funds and Sources of Funds

The Company has received the Sources and Depl oyment Fun
Audi MbsesM S Dhe &eCoi ficate states that the Company has
till August 20, 2026.

Interim use of Net Proceeds

Qur Company in accordance with the policies established
the Net Proceeds. The Net Proceeds pending utilization
| CDR Reguwlratdoompsa,nyo shall deposit the funds only in one
the Second Schedule of Reserve Bank of India Act, 19314.
OQur Company confirms that it shal/l not use the Net Proc
other |listed company or for any investment in the equit.y
Bridge Financing Facilities

As on the date of this Draft Prospectus, we have not ent
the Net Proceeds. However, in case of delay in the | PO &«
we may odvmawuad h amount s, as may be required, from an ove
with our |l enders or through unsecured | oans to finance ¢
of fero untile Odrmelret Amy @fmotumt that is drawn down from s
Financi al I nstitute or through unsecured | oans during th
Net Proceeds of the | ssue.




Apprai sal Report

None of the objects for which the | ssue Proceeds will/l

institutions [/ banks.

Monitoring Utilization of Funds

As the size of the fresh issue does not exceed 5,000.00
our Company i s not required to appoint a monitoring ag
Commi ttee shhealdt imoinziatoironn of the Net Proceeds. Since, we
the Company shall submit a certificate of the statutor)
Exchange(s) whil e tfsi,l itnig lo utrh ef iinsasnucei aplr orceeseudls ar e ful ly

Pursuant to Regulation 32 of the SEBI ((\LeODrRI) y Regwil atdiong
the Audit Committee the uses and application of the Net

unutili an@dnyowrn | Codi sclose the utilization of the Net Pr
sheet(s) clearly specifying the amount of and purpose f
amounts out of tt hraWetndlr obceemdsuttihlai zed so far, al so i n¢
unutilized Net Proceeds. I n the event that our Company
estimated for use out i@afi tYbar NewePwotkedsil hze BunbaAanaonut
year. Further, in accordance with Regulation 32(1)(a) of
to the Stock Exchanges on a mat ériyvalardegvibasiens.a isft aa eyn,
Net Proceeds for the objects stated in this Prospectus.
However, since one of the Objects of the Issue includes
Lakhs, which exceeds 500 Lakhs, our Company shall, i
Regul ati ons, t2i0fli8c atsasbfmiamat terStatutory Auditor to the
of I ndia Limited while filing its financi al results, for
Variation in Objects

In accordance with Sections 13(8) and 27 of the Compani
Objects without our Company being authorized to do so b
post al bal ) othel notanddeéeti ssued to the Shareholders in re
iPost al Ball ot Noticeo) shall specify the prescribed det
Post al Ball ot MNeducsley sheal pubsliimuHded i n the newspapers, o]
|l anguage of the jurisdiction where our Registered Offic:¢
required to provide anldeirts whpodtumioty atgo eeudcl shaer alho
may be prescribed by SEBI, in this regard.

None of our suppliers for wutilization of | ssue proceeds
our Company or any other related party directly or indir
No part of the Net Proceeds of the |Issue wil!/l be utili ze
the Promoter Group, Directors, Group Companies or Key Me
i s not pl anntogabhygy antangement / agreements with Promo
associates or Group Companies in relation to the utilize
Shortfall of Funds

Any shortfall in meeting the fund requirements wil/| be
Ot her Confirmati on

No part of the Net Proceeds wil!/ be paid by the Company
Directors, Key Management Personnel, Senior Management F
Except in thef nbouwsmanescsouamd in compliance with the appli
transactions in relation to utilization of Net Proceeds
None of the Promoter (s), members of the Promoter Group,
Personnel or the Lead Manager to the | ssue have any int
identifiedofnthbel@bpectand al | transactions with the v
course of business. Further, the Company has not enterec
during the perReslSat:edeFeda"umdmrtHms‘ oDrmeaftti omr ospectus.




BASI'S FOR I SSUE PRI CE

The | ssuet8preirc&qafity Share is determined by our Company
basis of the following qualitative and duUerti tEquiivey fShal
and | ssud8Pei cEquisty Sharde.8DInmees |tshseu ef aPcre cwea li e .

I nvestors should refeRisskechadistr &t sdhaptéo shafmiatmend n
Di scussion and Analysis of Finanahuwd ifirCongdi Guesgnvnaaivdh gR eénu
nolpl9A94nd3despectively of this Draft Prospectus to get
deci si on.

The trading price of the Equity shares of our Company c

your investments.

Qualitative Factors

Some of the Qualitative Factors, which form the basis foc
1. Diversified Product Portfolio in Stainless Steel Lon
2.Presence Across Multiple Domestic Markets.
3.Ability to Cater to Customized Customer Requirements
4 ExperiencédddPrMamatgerment and Scal able Workforce Model
5. Established Customer Relationships Across B2B Segmen

For further detail s, pl @urs eK ey 0P trrng migh tehhseBhugsq tnaegsr s pOiv | eteridst i IR
beginningl@df pagiesnbraft Prospectus.

Quantitative Factors

The information presented in this chapter is derive
financial year ended on March 31, 2026, March 31, 20 a
the Compani @s rAecctt,at2@13 namccordance with the SEBI (1 CDR)
Note on Reports in Company Prospectuses (Revised 2019)
annexure thereto. S o mei cohf ftohrem gtuhaen thiatsaitsi voer fcaocmpourtsi nagh t

l1)Basic and Diluted Earnings Per Share (EPS) as adjust ec

anci a Year Wei ght s Basic and
March 31, 2024 1 1. 4
March 31, 2025 2 3. ¢
March 31, 2026 3 4. ]
Wei ght age Average EPS 6 3. ¢
Notes:
1. Weightecaverage= Aggregate of weights i.e. [[EPS x Weight) for each year] / [Total of weights]
2. Theface valueofeach EquitySharei s ~ 10.

3. Basic Earnings per share = Net profit/(loss) after tax, as restated attributable to equity shareholders /Weighted
average number of shares outstanding during the year/period.
4. Diluted Earnings per share = Net profit/(loss) after tax, as restated / Weighted average number of diluted equity
shares outstanding during the year/period.
5. No. of outstanding equity shares is adjusted for giving the effect of bonus shares issued by the company during FY
202425 in the ratio of 1:21.
Earnings per Share calculations are in accordance with the notified Accounting St&@drE ar ni ngs per she
.Thfei gdi es hboardea scerdhRere st at ed Financial Statements.

No

2)Price to Earnings (P/E) 48péro Equirtey aShameto | ssue Pri

Particul ar s P/ E Rati o

P/ E ratio based on Basic and 104
P/ E ratio based on Weighted 129
I ndustry?**

Hi ghest 24.
Lowest 5. 1




|[Average 14.]|
Sourhctet ps: / / www. nseindia. com

Not es:

1. Price / earnings (P / E) ratio is computed by dividing the price per share by earnings per share.

2. The industry high and low has been considered from the listed industry peer set provided later in this section. The
industry composite has been calculated as the average P/E of the industry peer set disclosed in this section. P/E Ratio
has been computed $&d on the closing market price of equity shares on the NSE webA&itguasi?21, 2026 divided
by the Basic EPS for the financial year ended March 31, 288ér adjusting the same for corporate actions such
as share split, bonus issue)

3. All the financial information for listed industry peers mentioned above is sourced from the audited financial
statements of the relevant companies for the period ended March 31, 2026, as available on the website of the Stock
Exchange.

3) Return on Net worth (ARONWO) :

Return on Net Worth Ro NW as per restated financi al st a
i anci a Ye
ch 31 2024
ch 31 2025
ch 31 2026 .
Wei ghted Average 26 .99
Not:.es

1) Return on Net Worth (%) = Net Profit after tax attributable to owners of the Company, as restated / Average Net

worth as restated as at year end.

2)Wei ghted averagewkEsAggeeghtedoRoWwadi vided by the aggr
X Weight) for each year/ Total of weights.

3)The figures disclosed above are based on the Restated

4)Net Asset Value per Equity Share (face valwue of 10 e

Net Asset Value per Equi t Share derived from the Restat
Particul ar s per shar

e
Net Asset Value per Equity Shar 21.
Net Asset Value per Equity Shar 14.
Net Asset Value per Equity Shar 10.
Net Asset Value per Equity Shar 29.
|l ssue Price per equity share 48 .

Not e:

1. NAV per Equity Sharis calculated as net worth divided by the weighted average number of equity shares outstanding
at the end of the year

2. NAV per Equity Share after the issue is calculated as Post Issue net worth divided by the number of equity shares
outstanding post completion of the issue.

3. No. of outstanding equity shares is adjusted for giving the effect of bonus shares issued by the company during FY
202425 in the ratio of 1:21.

4. The figures disclosed above are based on the Restated

5)Compari son with industry peers:

Foll owing is the comparison with our peer companies:

For the year ended March 31,

Reveni
P/ E| RoNw NAV | Face 0 0 Tot al

Rat i ( %) S(hpaer V(al)u (Ope_rat ( i
i n

48. ¢ 4.7 10.1 27.1¢421.0¢10.q0q 18,029 18, 12¢

Panchrat af
Li mited
Peer Grouj



https://www.nseindia.com/

Mangal am
Wor |l dwi de
Mangal am 4
Limited
'‘CMP for peer group co
Sourhctet ps: // www. nseind

41.41.6] 24.494918.0y10.4q10.¢q1,20,7, 1,21, 4

32.45.9 5.3 9.75|/ 63.9 10.4q 43,791 44,131

3
mpanies is taken as on August 21,
ia.com

Not es:

1. Considering the nature and size of the business of our Company the peers are not strictly comparable. However, above
company is included for broad comparison.

2. The figures for Panchratan Steels Limited are based on the restated financial statements for the year ended March 31,
2026.

3. The figures for the peer companies are based on the Consolidated financial statements for the year ended March 31,
2026 of Mangalam Worldwide Limitexhd Standalone financial statements for the year ended March 31, 2026 of
Mangalam Alloys Limitedvailable from the website of the Stock Exchange and website of the Companies.

4. CMP of the peer group is as per the closing price as availabletps://www.nseindia.com

5. P/E Ratio for the peer has been computed based on the closing market price of respective equity shares as on August
21, 2026 sourced from website of Stock Exchange as divided by the Basic/diluted EPS as agfteahtiusting
the same for corporate actions such as share split, bonug.issue

6. RoNW is computed as net profit after tax divided by the average net worth. Net worth has been computed as sum of
share capital and reserves and surplus.

7. NAV is computed as the closing net worth divided by the weighted average number of equity shares outstanding during
the year éfter adjusting the same for corporate actions such as share split, bonus issue

Il nvest ors shourantrieoande dt hienf @by dRiaes k 0 B aRaufoinrge swsiot,dAv fEfiawnic € & |

I nf ordnmadMama ge Me 8 t dasmsAinan gyfsii sa Cenditoha nRle s o Dper adbiegm somi ng
pagleps 3,490Dnd9rlespectively, to have aprmoddEeqiubfha@r maltdedcvliiienvee T
duteb feacmensiionmied 5 k c aoyWemay dlolpaoffounvest ments.

Key Performance Indicators (fAKPI so)

The KPlIs disclosed below have been used historically b
performance, which in result, help us in analysing the g
OQur Company confirms that it shal/l continue to disclose
once in a year (or any Il esser period as determined by th
of Qi sefibhhe Equity Shares on the Stock Exchange or till
per the disclosure made in the Objects of the |Issue Sect

under tIhCeDRSEBIgul ati ons.

KPI | Explanations

Revenue from Ope|Revenue from Operations is wused
profile of the Dbusiness and in
performance of our Company and

Tot al I ncome Tot al I ncome is used to track t
including other income.

EBI TDA ( |l akhs)|EBI TDA provides information reg
business.

EBI TDA Margin (% EBI TDA Margin i s an indicator
financial performance of our bu

Profit After Tax|Profit after tax provides infor
the business.

Net Profit Ratio/Net Profit Ratio is an indicato
performance of our business.

Current Ratio It tells management how busines
bal ance sheet to satisfy its cu

Debt to Equity R/ Dedtequity (D/E) ratio is wused
|l everage.

Return on Equity|This metric enables us to track
the money that the equity share

Return on Capital/ROCE provides how efficiently o
capital employed in the busines

Net Capital Turn|lt shows how effectively can t heg



https://www.nseindia.com/
https://www.nseindia.com/

| lorder to generate Revenue from |
The KPls disclosed below have been apprlouwleyd B@y2da trhes ol L
members of the Audit Committee have verified the detail s
of the Audit Committee have confirmed that there are no
any inVeanprpoant of time since I ncorporation to the dat
herein. Further, the KM/s.henr &i D HPav&e Cloe ¢ 8 t Gahteaur ttt derfr ye eddl uAdeiyct
by heir céutyfll&‘atét)dﬁthdr detail s, plBasinessovereetveantdo t he
fiManagement 6s Discussion and AnalysisoobeBinaniB4padbnCpade:
191respectively.
Financi al KPl's of our Company
in Lakhs unless otheryv
Metric As of and for the Fiscal
March 31, 2026/ March 31, 2025| March 31, 2024
1. Revenue from operatiofis 18029.23 15572.58 14883.35
2. Total Incomée? 18126.44 15741.66 15167.67
3. EBITDA @ 1241.85 1006.88 378.80
4 . EBITDA (%) Margin® 6.89% 6.47% 2.55%
5. Profit after Tax® 805.90 658.23 237.03
6 . Net profit Ratio (%)® 4.47% 4.23% 1.59%
7. Current Ratid” 2.37 1.92 1.48
8. Debt Equity Ratid® 0.19 0.11 0.23
9. Return on Equity (%% 27.18% 32.62% 15.09%
10. Return on Capital Employed (%) 25.98% 35.32% 15.87%
11. Net Capital Turnover Ratig? 8.39 11.35 15.62
As certified by the peer reviewed Statutory Auditor M/ s
datJeud y 2026:
Not es:
(1Revenue from Operations means the Revenue from Ope
Statement s.
(2%otal income is calculated as the sum of revenue fro
(3gBI TDA refers to earnings before interest, taxes, d
operations and exceptional it ems.
(46BI TDA Margin refers to EBI TDA during a given period
(5Profit [/ (loss) for the year is calculated as Tot al
period/ year.
(6Net Profit Rati o/ Margin quantifies our efficiency in
dividing our net profit after taxes by our total rev
(7Qurrent Ratio is a liquidity tetmoobhagameanssar éshose
within one year) and is calculated by dividing the ¢
(8hebt to equity ratio is calculated bygudr 'd) ngntdheuc
mat ur it iteesbmworfr dwinnggs) by tot al equity (which includes
(9Return on equity (RoE) is equal to profit for t he y e
is expressed as a percentage.
(1R9CE (Return on Capital Empl oyed) (%) is calculated
is calculated as Sum of Net worth, Total Debt and De
(1Mt Capital Turnover Ratio quantifies our effectiver
dividing our revenue from operations by average wor Kk
Comparison of key performance indicators with Peer Grourg
in | akhs)

St e
Mar c h
312,02

Panchrat an
i March Mar ch
2026 2025

Mangal am Al | o)
Mar c Mar c Mar c
31, 312202 31, ‘

Mangal am Wor |l dw
Mar c Mar cl|l Mar c
31, 31, z 31, Z

J

52;?2;’?018029 15572|14883(43,79(43, 14|30, 45/1, 20, (1,06, |42, 76
Total 1n18126| 15741|15167|44, 13|43, 35|30, 51|1,21,]1,06, 182, 24
EBI TDA 1241.| 1006.| 378.{5,8465, 4963, 4899,5676,376/4, 251
I'\Eﬂg'r;i[)ﬁ (| 6.899 6.479 2. 55(13.3812.7411.46 7.92(6.01(9.094
Profit d 805.9 658.2 237. (1, 4671, 3281, 1475,0142,952/2, 297




Net profl 4.479 4.239 1.59(3.3513.0813.7714.15(2.78¢5.37
Current 2.37 1.92 1.48 1.87 1.76] 1.16] 0.76] 0.73 0.55

ngroEq“ 0.19| o0.11| 0.23 1.66 1.43 1.47 1.51] 1.41 1.44

Return 9 27.18 32.62/15.09 9.7519.72110.9%717.6¢§13.1914. 11
Return ¢

Capital 25.98 35.32{15.871710.9€11.709.61116.0811.9712. 1¢
Empl oyed

Net Capil g 39| 11.35 15.6| 3.08 4.21 3.89 5.90 9.03| 5.83
Turnover

Not es:

(IRevenue from Operations means the Revenue from Operations
(2ot al income is calculated as the sum of revenue from ope
(3FBI TDA refers to earnings before interest, taxes, deprec
exceptional i t ems.

(4)BI TDA Margin refers to EBI TDA during a given period as a
(Profit / (loss) for the year is calculated as Tot al Il ncom
(eNet Profit Ratio/ Margin quantifies our efficiency tnpgehe
after taxes by our tot al revenue.

(Murrent Ratio is a liquidity -ratmoolblhiagatmeasureshose wii ¢
is calculated by dividing the current assets by current |
(8)ebt to equity ratio is calculated byxudrend)nandheudebnt (
tedbbmrrowings) by tot al equity (which includes issued capi
(RNReturn on equity (RoE) is equal to profit for the deas di

percent age.

(1RpCE (Return on Capital Empl oyed) (%) is calculated @&as EB
of Net worth, Total Debt and Deferred tax Liabilities/ (As
(1 Nept Capital Turnover Ratio quantifies our effectiveras® i
from operations by average working capital (i.e., current

Wei ghted average cost of acquisition (AWACAO?Q)

(aldhe price per share of our Company based on the primar:

Price per share of our Company based on primary issuance
Equity Shares issued under the employee stock option sch
i ssue) during tdhiengl 8 hneo ndtahtse porfectehi s Draft Prospectus, Ww

than 5% odfuptbkbdapai dapital of our Comgasrmrwe( calpd uladt ebde f o
transaction(s) and excluding ESOPsrgnasatedobubdbr nmul tviepl
c

ombined together over a span of rolling 30 days (APri ms
Except as below given, Qur Company has not issued Equity
Prospectus, where such issuance is -emguathtane oapimoale dfhac
(cal cul attehde-lbpasseeed @anp i t al before such transaction(s) and
not vested), in a single transaction or multiple transac

Dat e < i . . Tot al

Al |l ot m i i Consi de

120249 20,00 10 60 cash right 20,00 120000
1072025 20,0( 10 60 cash right 40,00 120000
1072025 20,0( 10 60 cash right 60,00 120000
1072025 20,0( 10 60 cash right 80,00 120000
1072025 4,00|] 10 60 cash right 84,00 240000
1072025 , 00| 10 60 cash right 88,00 240000
1072025 4,00|] 10 60 cash right 92,00 240000
1072025 2,00|] 10 60 cash right 94,00 120000
1072025 4,00|] 10 60 cash right 98,00 240000
1072025 2,00|] 10 60 cash right 1,00, 120000




1072025 2,00| 10 60 cash right 1,02, 120000
1072025 4,00 10 60 cash right 1,06, 240000
1072025 20, 0( 10 60 cash right 1,26, 120000
1072025 20, 0{( 10 60 cash right 1, 46, 120000
1072025 3,50 10 60 cash right 1,49, 210000
1072025 3,50 10 60 cash right 1,53, 210000
1072025 3,50 10 60 cash right 1,56, 210000
1072025 25,0( 10 60 cash right 1,81, 150000
1072025 25,0( 10 60 cash right 2,06, 150000
1072025 25,0( 10 60 cash right 2,31, 150000
1072025 25,0( 10 60 cash right 2,56, 150000
1072025 41,5( 10 60 cash right 2,98, 249000
10722025 41,5 10 60 cash right 3,39, 249000
1072025 8,00 10 60 cash right 3,47, 480000
12024 12,5( 10 60 cash right 3,60, 750000
1072025 12,5( 10 60 cash right 3,72, 750000
1072025 25,0( 10 60 cash right 3,97, 150000
1072025 33,0( 10 60 cash right 4,30, 198000
1072025 33,0{( 10 60 cash right 4,63, 198000
1072025 33,0( 10 60 cash right 4,96, 198000
1072025 8,30 10 60 cash right 5,04, 498000
1072025 33,0( 10 60 cash right 5,37, 198000
1072025 33,0( 10 60 cash right 5,70, 198000
1072025 20,0( 10 60 cash right 5,90, 120000
1072025 20, 0{( 10 60 cash right 6,10, 120000
1072025 20, 0{( 10 60 cash right 6, 30, 120000
lo&025 1,00, 10 60 cash right 7,30, 600000
TOTAL 7,30, - - - - - 438480(

Wei ghted Average Cost of Acqui s 60.00

The price per share of our Company-bag@dO@®@n the primary

(bYhe price per share of our Company based on the second
securities)

Price per share of |Issuer Company based on secondary sal
where promoter |/ promoter group entities or sharehol de
sharehol der (s) hami ngtéehdireghor t®) in the Board of the
transaction (excluding gifts), during the 18 months pre
either acquisition or sale ie fewlulayl ebipl wtheadnepaeiadb hbaal 50pe
Company (calcul at eidsslua@secdapon atheepoee such transacti on.
options granted but not vested), in a singrl eovterranas ascptaino r
rolling 30 days

There have been no secondary sale/ acquisitions of Equi
member s of our Promoter Group or Sharehol der (s) havin
of the C€emmampyaray to the transaction (excluding gifts),
Prospectus, where either acquisition or sale is equal t«
Company (cal chéapereudasecapiotnalt befor e such transaction
vested), in a single transaction or multiple transactior

The price per share of our Company bas(eedx colnu dtilheéy sgeicfotnsd)yar




(c) Weighted average cost of acquisition for the last 3 years preceding the Draft Prospectus

Since there are no such transactions to report under (b) above, the information shall be disclosed for price per share of
the Issuer Company based on last 5 secondary transactions (secondary transactions where promoter / promoter group
entities or sharehder(s) selling shares through offer for sale in IPO or shareholder(s) having the right to nominate
director(s) in the Board of the Issuer Company, are a party to the transaction), not older than 3 years prior to the date of
filing of the Draft prospectustrespective of the size of transactions are disclosed as under:

Tot al
Trar Consi de Nature

)

No .
Na me Na me OShares

transf

Tr ansf Tr ansf e

Febru/Chanda Rameshk Transf e
29, 2 Nagra Shivl al 28,00 10 50 14’OO’Shares
Febru/Chanda Mahendr g Transf e
29, 2 Nagra Babul al 22,00 10 50 11’OO'Shares
Febru Transf e
15 | Babulj Rameshk| ., 5o/ 44| _ - Shares
Shah Shi vl al gift
Febru Transf e
15, 2| Babull Jayeshk 4, 55/ 14| . - Shares
Shah Babul al gi ft
Febru . Transf e
15, 2| Rasilj Jayeshk 5 54500 90| . - Shares
Shah Babul al gi ft
May 1 . . Transf e
Amrit| Jagdi sh
2026 Shah Shah 44,00, 10 - - Sih?:es
TOTAL 46, 20, - - 25, 00, |-
Wei ghted Average Cost of Acgq 0.54

(d) Issue price being 0.80 times the weighted average cost of acquisition (WACA) based on primary/ secondary
transaction(s) as disclosed in terms of clause (a), (b) or (c) above, shall be disclosed in the following manner:

Wei ghted aver

of Transa acquisition ( | PO | ssue Pr
Shar e)

ighted average <co
mont hs for pri ma
qui ty/ convertibl
ares issued wunder
bonus shares, g
ecedi g the dates

ch issuance
cent odpth
f our Comp
apital be

_.‘
(0]

n
f 60.00 0.80 ti me:
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1
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preceding t
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to or more th
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Uleadt edn biassuepr
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before such transa

empl oyee stock opt

vested), in a singl

transactions combin

rolling 30 days

Wei ghted average co¢

based on |l ast 5 S

(secondary transact

promoter group ent

selling shares thro

sharehol der (s) h arva 1 0.54 88.89 ti me
director(s) in the |

are a party to the

years prior to the

prospectus, i rrespe

transactions.

*Statutory Auditor of our Company M/s M S D P Xwl7y Chart
20h@ave certified Weighted average cost of acquisition f

(e) Expl anati on #800 being0sBQtines Bfrwieighted gverage cost of acquisition of primary issuance
price / being 88.89 times of weighted average cost of acquisition of last 5 secondary transactions price of Equity
Shares (set out above) al ong wi tandfinandal raiasrioptherFindnsial k ey p ¢
Year ended March 31, 2026, March 31, 2025 and March 31, 2024.

Our company has made a bonus issue of equity shares in ratio of 1:21 (i.e., 21 new fully pqidty shares for
every 1 existing fully paidip equity share held) on February"22025 which is excluded from the calculation of
Primary Issuances during the 18 months preceding the date of this Draft Prospectus.

The weighted average cost of acquisition based on the last five secondary transactions is substantially lower due to
the inclusion of a transfer of Equity Shares by way of gift, which was affected without any monetary consideration.
Accordingly, the inclu®n of such transaction at a nil transfer price has reduced the weighted average cost of
acquisition, resulting in a higher multiple of the Issue Price when compared with the weighted average cost of
acquisition based on the last five secondary transaction

) Expl anati on #800 being0sBatinesBfrwieighted gverage cost of acquisition of primary issuance
price / being 88.89 times of weighted average cost of acquisition of last 5 secondary transactions price of Equity
Shares (set out above) in view of the external factors which may havenodéd the pricing of the Issue.

The |1 ssue Price of 48 has been determined by our Co
various qualitative and quantitative factors, including our Company's business prospects, financial performance,
industry outlook, growth potentiafrevailing market conditions and investor appetite. Other than the aforesaid

factors, there are no specific external factors that have materially influenced the pricing of the Issue.

Il nvestors shownedhti@oaddt hef @abRiak ofma catl orr3yde w v Beulshii nneasnsc i a |
I nf oromaaMamdigement 6s Discussion and Anal ysi s omdgiFnmiamgi a
on pheRle8d 9®OnMd9rlespectively, to have a more informed view.
decline due to the factors mentioned in the Risk Factor s




STATEMENT OF TAX BENEFI TS

To,

The Board of Directors
Panchratan Steels Limited

Plot No. 40/41/42, Ranasan GIDC,

Ashram Chokdi, Mahudi Road,

Ranasan, Vijapur, Gujar@84570

Dear Sir,

Sub: St atement of Possible Special PZIiaghBanehi Sseéfishki 8
C o mp a rapdat9 shareholders, prepared in accordance with the requirements in Point No. 9 (L) of Part A of
Schedule VI of the Securities Exchange Board of India (Issue of Capital Disclosure Requirements) Regulations

2018, as amended (fAthe Regulationso).
Re: Proposed I nitial Public | ssue of Equity Shares (th
ACompanyo and such initial public issue, the fAlssueod)

Dear Sir/ Mabéam,

We M/ s . MSD,P @h &t ered Accountant s,Arhreeaxedtya tcloyn ftilren gdsadi 4l
tax benefits available t tAhSe aQ oemmpeanntryadd em dd it roe d¢ tt sa s dh air redhio
it iex WLaws presently in force in India. These possible s
shareholders fulfilling the conditions prescribed under
Company and sts$sosharekwel dehrese possible special tax ben
conditions, which is based on business imperatives the
and its shareholders wmagyhocomaytmnoenschoose to fulfil

(0]
(0]

We confirm thRhanekxipe eplacleadsedd t he Company, initialed by
the special tax benefits available to the Company and to

A Direct Ttalkke Llatwasxa mect |, 1961 read with rul es i Accitr,c ul9arlso,

as amended by the Finance Act, 2026, relevanappbi thbl As
2026/ and-tlaxc Amée , ARD26b20@% ececamended by the Finance Act,

April 1, 202627 porptasengtlay i202force in India; and

I ndirect Clanxt rLaalwsGoods and Services Tax Act, 2017, the

the applicable State/ Union Territory Goods and Servi ce
notificati onshAG®&aTdeActthsed eaumedreded from time to ti me.

A

The benefits di sAnssxwrennhoheerhalssiede and th
Annexdurse tlhe responsibility of the managémemiX U
intended to provide gener al information to th
professional tax ad ce. In view of the indivi
is advie consult th r own tax consultant with
in the | ssue.

e prepar a
sk otnHe Co
e investor
dual natur

i
i respect t

Vi
ei

We do not express any opinion or provide any assurance a

i.) the Company and its shareholders will continue to obtain these possible special tax benefits in future; or

ii.) the conditions prescribed for availing the possible special tax benefits where applicable, have been/would be met with,
or

iii.) the revenue authorities will concur with the views expressed herein.

The contentsAofexhreebhakbkededn the information, explanat
the Company, and on the basis of our understanding of th
We have complied with the relevant applicable requiremen

for Firms that Perform Audits and Reviews of Hi storical
Engagement s.




This certificate is issued for the purpose of the | ssue,
the Prospectus and any other materi dlsswee O ®idu meha ncdhe cntaiyo
be filed by the Company with SEBI, Stock Exchanges, RoC
certificate can also be uploaded on the repository porte
|l ega&lqui rement s

We hereby consent to our name and the aforementioned det
the submission of this certificate as may be necessar
regul atory/ st antayt drey ra@wtuh o reidt ywnalg or for the records to

the I ssue and in accordance with applicable | aw and in s
actual, potential omr négeladtemreyd pregadediamdiam ailnvestigat
We undertake to i mmediately communicate, in writing, any
(i) made available to us; or (ii) we become aware of an
Shares al bsuteedoimmenice trading on the Stock Exchange. I
us, the Company, the LM and the | egal advisor appointed
information/ confir matcieons ffiocramien ga npda ratc coofr dtimigl y, such i
true and correct.

Al'l capitalised terms used but not defined herein shall

Yours faithfully,

For, MSDP & Co.
Chartered Accountants
| CAI FirmlRéd.l4Mo.

Dhiraj Patel
Member shi p No.: 137178
Partner
Pl akemedabad
Dat2ed/ 08/ 2026

UDI 86137178ZJTBVR6201




ANNEXURE |

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND TO THE
SHAREHOLDERS OF THE COMPANY UNDER APPLICABLE DIRECT AND INDIRECT TAX LAWS

Th
E x
Re
of
t h
An

is statement of possible specVYlal ( Rarxt be)nef9 )t (sL)i sofr etgh
change Board of India (lssue of Capital andilBCDsRc| osur
gul at.i owhsiol e the term 6special tax benefitsdéd has not b
this Statement, it is assumed that with respect to sp
ose benefédd si mst rerinaamenmnmdaxure. Any benefits under the t
nexure are considered to be general tax benefits and t
rther, any benefits available under any other | aws wit
ve not been examined and covered by this statement. Th
nefiblse avvai it lme Company and its shareholders, under the

Possible special tax benefits available to the Company under the applicable direct taxation laws as per
Income-tax Act, 1961, as amended by Finance Act, 2025:

ayCertain direct tax benefits available to the Compan)
Finance Act, 2025

The statement of tax benefi-ttax oAldtl,i ned6 b erl wavd i i talks Ip
1962 circul ar s, noti fi catlincnosme aTsa xa reana €1 da6fle mdane d | me F
Act , 2025 as appl ikvap|l 2G26rel feivrman c it aNYoays sZ2BSnEMe s ¢ e ar
direct tax benefits are dependent on the Company ful
Law 1961 Hence, the ability of the Company to deriyv
conditiomes,bathedhom business imperatives it faces 1in

1) Lower corporate tax rate on income of domestic companies under Section 115BAA of the Incoita
Act, 1961, as amended by Finance Act, 2025:

As per Section 115BAA of the Act, 1961, with effect from Financial Year ZIlfi.e. AY 202021), a
domestic company has an option to pay income tax in respect of its total income at a concessional tax rate
of 22% (plus surcharge of 10% and 4% cess) piexvihe company does not avail any specified exemptions/
incentives/ deductions or seff of losses/ unabsorbed depreciation etc., claims depreciation in the
prescribed manner and complies with the other conditions specified in Section 115BAA of th@6Act,

In case a company opts for Section 115BAA of the Act, 1961, provisions of Minimum Alternate Tax
(MATS ) under Section 115JB of the Act, 1961 would n
year(s) will not be available.

The option needs to be exercised qua a particular AY/FY in the prescribed manner on or before the due date
of filing the tax return. The option once exercised, shall apply to subsequent AYs and cannot be
subsequently withdrawn for the same or any other Bifther, if the conditions mentioned in Section
115BAA of the Act, 1961, are not satisfied in any AY, the option exercised shall become invalid in respect
of such AY and subsequent AYs, and the other provisions of the Act, 1961 shall apply as if tharugio

Section 115BAA had not been exercised.

The Company has exercised the option governed by the provisions of Section 115BAA of thetlcome
Act, 1961 with effect from Assessment Year 2220

by Special direct tax benefits available to the shareho

Section 2(42A) of the Act, 1961, provides that securities listed in a recognized stock exchange in India that are
held for not more than 12 months immediately preceding the date of its transfer, shall constittterrahort
capital assets.

As per Section 111A of the Act, 1961, short term capital gains arising from the transfer of an equity share in a
company transacted through a recognized st8&ldk) exchan:q
shall be taxed at 20% (plus applicable surcharge and cess) (provided thersharapital gains exceed the

basic threshold limit of exemption, where applicable) subject to fulfilment of prescribed conditions under the

Act, 1961.




Further, as per Section 112A of the Act, 1961, loergn capital gains exceeding INR 1,25,000 arising from

the transfer of equity shares in a company transacted through a recognized stock exchange on which STT has
been paid on acquisition (except in certaituations) and on transfer, shall be chargeable to tax at the rate of
12.5% (plus applicable surcharge and cess) without applying the benefit under the first and second provisos to
Section 48 of the Act, 1961.

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates.

Section 195 of the Act, 1961, would be applicable for taxability ofmesident shareholders in respect of
dividend income in India.

Il.  Possible special tax benefits available to the Company under the applicable direct taxation laws as per
Income-tax Act, 2025, as amended by Finance Act, 2026:

a) Certain direct tax benefits available to the Company under the Income tax Act, 2025, as amended by
Finance Act, 2026

The statement of tax benefits outlined below is as per the Intaxngct, 2025 read with Income Tax Rules,

2026, <circulars, noti f i c alndoreiTaxlLanwa?262®gd memdie ch pfprl d m atbil e
YealMY6() 6 2D Jtgese direct tax benefits are dependent on the Company fulfilling the conditions
prescribed under the Income Tax Law 2025. Hence, the ability of the Company to derive the direct tax benefits

is dependent upon fulfilling such conditions, whick hased on business imperatives it faces in the future, it

may or may not choose to fulfill.

1) Lower corporate tax rate on income of domestic companies under Section 200 of the Incotag Act,
2025, as amended by Finance Act, 2026:

As per Section 200 of the Income Tax Act, 2025, a domestic company has an option to pay income tax in
respect of its total income at a concessional tax rate of 22% (plus surcharge of 10% and 4% cess) provided
the company does not avail any specified exé@npt incentives/ deductions or s#t of losses/
unabsorbed depreciation etc., claims depreciation in the prescribed manner and complies with the other
conditions specified in Section 205 of the Income Tax Act, 2025.

In case a company opts for Section 200 of the Income Tax Act, 2025, provisions of Minimum Alternate
TaxMAT®) wunder Section 206 of the Income Tax Act, 20
the earlier year(s) will not be available.

The option needs to be exercised qua a particular TY in the prescribed manner on or before the due date of
filing the tax return. The option once exercised, shall apply to subsequent TYs and cannot be subsequently
withdrawn for the same or any other TY rther, if the conditions mentioned in Section 205 of the Income

Tax Act, 2025, are not satisfied in any TY, the option exercised shall become invalid in respect of such TY
and subsequent TYs, and the other provisions of the Income Tax Act, 2025, shakhajfpthe option

under Section 200 had not been exercised.

The Company has exercised the option of concessional tax regime under the corresponding Section
115BAA of the erstwhile Incom&ax Act, 1961with effect from Assessment Year 2020

b) Special direct tax benefits available to the shareholders of the Company

Section 2(101) of the Income Tax Act, 2025, provides that securities listed in a recognized stock exchange in
India that are held for not more than 12 months immediately preceding the date of its transfer, shall constitute
shortterm capital assets.

As per Section 196 of the Income Tax Act, 2025, short term capital gains arising from the transfer of an equity

share in a company transacted through a recognized stock exchange and chargeable to Securities Transaction
TaxST(69 shall be taxed at 20% (pl us a ptearhcéapitalbding s ur c he
exceed the basic threshold limit of exemption, where applicable) subject to fulfilment of prescribed conditions

under the Act, 2025.

Further, as per Section 198 of the Income Tax Act, 2025 -temg capital gains exceeding INR 1,25,000
arising from the transfer of equity shares in a company transacted through a recognized stock exchange on
which STT has been paid on acquisition (exdeptertain situations) and on transfer, shall be chargeable to




tax at the rate of 12.5% (plus applicable surcharge and cess) without applying the benefit under Section 72(2)
and Section 72(6) of the Income Tax Act, 2025.

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates.

Section 393(2) of the Income Tax Act, 2025 would be applicable for taxability efesigent shareholders in
respect of dividend income in India.

Not es:

1. The above Statement sets out the provisions of law in a summary manner only and is not a complete analysis or
listing of all potential tax consequences of the purchase, ownership and disposal of shares.

2. The above Statement covers only certain relevant benefits under Direct Tax Laws read with relevant rules, circulars
and notifications and does not cover any indirect tax law benefits or benefit under any other law.

3. The above Statement of possible tax benefits is as per the current Income tax Act, 1961 read with relevant rules,
circulars and natifications relevant for the Assessment Year-202td Incomé¢ ax Act , AcEB025) (a & e
amended by the Finance Act, 2026 applicable with effect from April 1, 2026 for tax yeaR2026

=13

4. This Statement is intended only to provide general information to the investors and is neither designed nor intended
to be a substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is
advised to consultis'her own tax advisor with respect to specific tax consequences of his/her investment in the
shares of the Company.

5. In respect of nomesidents, the tax rates and consequent taxation will be further subject to any benefits available
under the relevant double tax avoidance agreements, if any, between India and the country in whickresittenon
is a tax resident of.

6. Our views expressed in this Statement are based on the facts and assumptions as indicated in the Statement. No
assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are
based on the existing provis®of law and its interpretation, which are subject to changes from time to time. We do
not assume responsibility to update the views consequent to such changes.

M. Possible special tax benefits available to the Company under the applicable indirect taxation laws

a) Certain Indirect tax benefits available to the company under the Indirect Tax Laws:

The company is not eligible to special indirect tax
2017, the Integrated GOofGST g nadwtdtheer WCiucsd © mBa XAcAct ,1 96@1,°
Act , Casb omi) laanwd For ei ghT&)r a(deo IPoelcitciiwr@diyr ercetf eTax d
Lawyg read with rules, <circulars, and notifications.

b) Special Indirect tax benefits available to the shareholders of the Company

Sharehol ders of the Company are not eligible to spec

Services Tax Act, 2017, the | ntfe@3Tat)leadwtodioeo dCsu sa nodnsS eAr

1962, Customs Qugtidmrs) Aleanwd FD72 i (FMETr §del Pekicyeli re

il ndi recto)Takeadwwi th rules, circulars, and notificat
Not es:

1. The above Statement of Indirect Tax benefits sets out the special tax benefits available to the Company and its
shareholders under the Indirect Tax laws mentioned above.

2. The above Statement covers only abowentioned tax laws benefits and does not cover any Income Tax law
benefits or benefits under any other law.

3. This Statement is intended only to provide general information to the investors and is neither designed nor intended
to be a substitute for professional tax advice. In view of the individual nature of tax consequences, each investor
is advised to consulti$ther own tax advisor with respect to specific tax consequences of his/her investment in the
shares of the Company.




4. Our views expressed in this Statement are based on the facts and assumptions as indicated in the Statement. No
assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are
based on the existing provis®of law and its interpretation, which are subject to changes from time to time. We
do not assume responsibility to update the views consequent to such changes.




SECTI OMBWUT COMPANY

| NDUSTRY OVERVI EW

I NDUSTRY OVERVI EW

The information in this section includes extracts from
derived from various government publications and indust
their respéeesi ove afivilors nor ny other people connect e
may haveclbaesesni frieed by wus for the purposes of presentatic
i nformation compwiiltehd nbyort hoiurtds i pdaer tlinedsi a . I ndustry source

information contained therein has been obtained from sol
and underlying assumptitdhhres ranmel habi lgiutay antaeaadt bed assu

publications are also prepared based on information as
trends. I ndustry and gover nmenteisrouirncfecssr naantdi opnu bol ni ceastti ionme
assumptions which may prove to be incorrect.

Before deciding to invest in the Equity Shares, prospect
the informati &hsknbabBdstiatednfi AadbhegalmsSipaty@mdldtOos
respectively of the Draft Prospectus. An investment in t
of certain risks in connection with an invesbegnhbnimgth
on payg@®@fnohe Draft Prospectus. Accordingly, investment c
GLOBAL ECONOMI C OUTLOOK

The gl obal economic outlook has shifted markedly as the
energy mar ket s. Before the outbreak of the conflict, gl «
growt h iam osome& omo i heasn aenxdp eébcetteadergl obal trade, ami-d robus
related technology exports and a slight decline in tarif
the globalabaottt btowg swiof heconomi es around the world facid.t
Di sruptions to flows of energy and other commopiitgesupp
i ncreases. Overall, commodity prices are expected to ri
expected in January. This reflects a baseline assumptio
di srupgéddJuhyouwi th shipping volumes hal-camfglliyc tr elseuvirei Insg
end of the year. These disruptions are projected to keefg
$94/ barrel (ibnbclr)e aisne 200f2 63 6 ammer cent over 2025 and more t|
European natur al gas prices are anticipated to rise abo
availability globally. descopféedcgl bbhal afepotislkeveer trade
reflect the Gulfds | arge share of gl obal fertilizer exp
fertilizers.

While c<ehfitiedt di sruptions are weighing on commodity tra
buoyamel| &t ed i nvestment provide countervailing support t
in U.S. ftoddiofwfi ng a U. S. Supreme Court ruling that stru
emergency grounds, alongside trade |iberalization effort
The increase in commodity prices has |l ed to a notable re
up in both advanced economies and emerging market and
attenuated smotmeavhuwadt ibgn tdfe fiuel subsidies and price caps
has firmed across many EMDEs and in some | arge economie
broadl y.




TAEBLE 1.1 Real GDP ! Percentage-point diffierences

(Percent change from previous year unless indicated otherwise) from January 2026 projeciions
World 2.8 29 28 25 2.8 2.8 -0 oA
Advanced economiss 1.6 1.8 1.8 1.5 1.8 1.7 -0 0.2
United States 29 28 241 22 21 20 0.0 o2
Euro area 05 1.0 14 o8 13 1.3 -0 oA
Japan 0.7 02 11 oy 09 0.8 -0 04
Emerging market and developing economies 4.3 4.4 4.4 38 4.2 44 -0.4 oA
East Asia and Pacific B2 50 50 4.2 4.4 4.3 -02 04
China 5.4 5.0 50 4.2 4.3 42 -02 01
Indonesia 50 5.0 51 5.0 B2 52 0.0 o0
Thailand 22 2.9 24 1.7 24 24 -0 0.4
Europe and Central Asia 38 39 25 241 2.3 286 -0.3 0.4
Russian Federation 4.1 4.9 1.0 0.8 or oy 0.0 0.3
Tirkiye 50 33 38 28 ar 4.3 -0.9 0T
Poland 0.2 32 36 a1 2.6 289 -0 0.3
Latin America and the Carbbsan 23 23 23 22 25 28 -0 -0
Brazil 32 34 23 1.9 2.0 22 -0 0.3
Mewico ad 14 08 13 17 18 0.0 -0
Argentina -1.9 -1.3 4.4 36 = a5 -0.4 0.3
Middl= East, North Africa, Afghanistan, and Pakistan 20 29 4.0 16 50 4.0 27 0T
Saudi Arabiz 0.5 26 4.5 a1 4.9 ar -12 0.5
United Arab Emirates 4.3 6.6 62 24 4.1 42 -26 -1.0
Egypt, Arab Rep.® 38 24 4.4 4.6 4.0 4.8 0.3 0.8
South Asia 6.6 6.8 T0 6.3 69 ¥A 01 0.4
India? 72 TA TT 6.6 72 .0 oA o6
Bangladesh = BB 4.2 a5 38 4.8 &5 -08 -1.58
Sri Lanka -2.0 50 50 36 38 a8 oA 0T
Sub-Saharan Africa 3.0 38 4.1 4.0 4.4 45 -0.3 0.1
Migeria 33 4.1 4.0 4.1 4.2 4.3 -0.3 0.2
South Africa 0.8 0.5 11 1.0 15 1.7 -0.4 o0
Ethiopia® 72 84 92 8.0 69 a4 09 0.8
Memorandum ifems:
Real GDP !
Highi-income countries 1.7 1.9 19 156 19 1.8 -02 04
Middle-income countries 4.7 4.5 4.8 39 4.3 4.3 -0.3 oo
Low-income counfries 1.2 ar 50 54 b6 5.4 -0.3 oo
EMDE=s excluding China 38 4.0 389 32 4.1 4.1 -0.8 04
Commodity-sxporting EMDES 29 35 a3 24 35 3.3 -0.9 04
Commodity-importing EMDE=s 5.0 4.8 4.8 4.2 45 45 -0.2 04
Commodity-importing EMDEs excluding China 4.3 45 45 4.1 4.7 5.0 -02 oo
EMT B2 4.9 4.8 39 4.2 42 -02 oA
Waorld (PPP weights)* 32 34 a5 29 3.4 3.4 -0.3 01
World trade volume * 0.4 38 4.8 29 a3 34 0.7 o0&
Level diferences from
Commaodity prices® January 2026 projections
WEBG commadity price index 1080 4054 98.4 1188 104 5 o644 289 104
Energy index 1068 115 90.0 1196 98.4 8L 9 397 1356
il (LFS% per barrel) 826 BOT 69.0 4.0 T6.0 650 340 110
Mon-energy index 1102 1125 1154 1202 116.7 117.7 TA 4.0

Source: World Bank.

Nota: o = cstimata; f = forooast. EM7T = Brari, China, India, Indonosia, Maxico, $ho Aussian Fodoration, and Torkiyo; WBG = Waord Bank Group. Word Bank forocssts ara froguently updated
basod on now information. Corscquantly, projections prosoniod horo may difior from thoso contained in ofhar Wordd Bank documents, cvwan if basic asscasmonts of countrios” prospocts do
not differ &t any given data. For the dafiniion of EMDEs, deweloping countries, commaodity sxporiars, and commadity imporiers, plense refer io bl 1.2, The World Bank is curently not
publishing sconomic output, incoma, or growth data for Riopibiica Bolwariana do Vonarucin owing to lack of rclisble dats of sdoguata quality. Ropiblica Bolivariana do Wonozuals is
exciuded Fom croas-country Macrosoonamic 0goregaies.

1. Hasdine aggrogatc growth rolos ore coloulnted wsing GOF weights ot avonga 20 -8 prices and markat axchanga ratos.

2. GDOP growth rates are on a Sscal year (FY) basis. Aggregaies $hat include these countrics ara caloulicd using data compiled on a calendar year basis. For India, the column for 2023
rafars o FY2023724. For Banglndosh, and the Arsb Hopublic of Egypt, and Efopia, the column for 2023 reiors 1o FY20Z223.

3. Wordd growth rotos arc caloulatod wsing averaga 2040-19 purchasing powar parity |PPF) weights, which attribute a greater shars of giohal GDP 10 emenging markst and dewcloping
economics (EMDEs) than markol cechango mics.

4. Wordd wode volumo of goods and nondsctor sonvicos.

5. Indecs ora axpressed in nominal LS. dollers (2040 = 100). 0 refiers to tha Brent cruda ol benchmark. For weights and composition of indaxas, reler io htipssiworddbank ong?

commioditics.
The sharp escalation in geopolitical stress also result
inflationary pressures have pushed up bond yields as wel
and exppe otf-a mre@anrmonet ary policy easing have dissipated. |
weeks of the conflict but many have mostly recovered fol
EMDEs, equity,pbobodsydetdisnéncreased, and currencies cal
only a partial recovery for some commodity i mporters af:t

exporting EMDEs out oitdhert teeMDMisd dvli ¢ hEa sntp,r oavyredl pol i cy fr al
have recovered more quickly.

I n this context, gl obal growth is forecast -19® Pamdve mihd s
as higher energy ©prices, rising inflation, tighter mone!
decel @arsatdirdnwen by sl owing growth in advanced economies
sharply weaker exports in economies in the Middle East
pick up to 2.8 peiZ8emats emeagyygr pgeécies Moderate, financi al

119



A. Share of economies by 2026 - )
forecast revision relative to January B. Energy and fertilizer prices
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Word - Advanced  EMOEs o Wl WarZE Al My-25
wth in advanced economies is forecast to slow this vy
act of substantially hi @haerl aerngeer gdi il prppaoabuicrebh @ edn il i @
ruptialnsenenr ggyl obar kets, with the adverse i mpacts of t
t i nrueeldatAedd i nvestment .
wth in the euro area is projected to face somewhat gt
i mport s, but nevertheless the outlook remains only
i ci pataetde d2a0t2a5 iaasmmd a sol i d start to 2026. Growth in ac
P2082 7as energy prices decline, inflation pressures sub
wth in EMDEs is anticipate@. 4 oparecenteagpd epdiont3.Belpew |
ex petcadrem dcdheecaeal erati on across EMDEs depends on their
ruptiowtsh iwntthhgse economies directly affected by hos
0O in 202268, Owemer202n7er gy prices, renewed monetary eas
erpi+whasebr @a ad¢iktuyp, iwi tahctgrvowt h rebouiB8i ngheoodtR2opkr €
ome countries (LICs) has also deéerrsbpbrageduhonéenabil it
d insecurity, el ev stpeadt ei, n falnat iwermm,k qod d tcryaibrud d efriss c d In
recent Ebola outbreak may weigh on activity in some
; i A. Level of per capita GDP as a share ;
per capita terms, growt h in of advanced sconomies )rojecte
kest pace since the pandenI oo i ct an
ruptions impacting EMDEs to "% euoes n EMDEs
. —EMDEs axcl. China and India .
na and Ind| a, Sudese de Xm%rcto =FCS aconamias h |
nearly a decade of | ost inc " h advan
2028. Weaker growth prospec 1a I constr a
ce and declining of ficial tance (
i pping away tei tmocsatl vbuul fnfee 0
ening existing devel opment an ———_— _ ing foo
; ; 2 5 S M8 E K EE B -
poverty, especially in LIC S 5828282888 fragil
ected situations (FCS). -
outl ook is subject to substanti al downside risks.
eleration in inflation could weigh on gl obal growt h,
ci fincearlgyy, suppley di sruptions prove more severe than c¢
ancial stress, global growth could fall to just 1.3 g
C. Al-related trade and global D. Consensus expectations for
computing equipment PMI inflation
Percent Indax, 504 = expansion Percent m May 2026
&0 B8 5 = Decamber 2025
. January 2025
40 4
o 53
:“// 3
e e 50 .
_ —Alrelzied rage a7
40 —Oither trade
g —Global computing equipment PMI (RHE) 4, 0
Za g aegan g8 2025 2026 2027 (2025 2026 2027
E 2 3 5 E E‘ 2 &4 = 2 Advenced economies EMDE=




Growth could also be weaker if B. Chango in global infiation and d trade
escal at e, or i f gl obal fi nanci outputinalternative scenariosin2026 | ht en i n
inflationary pressures or hei gl Pscensgepons erns in
or if equity nlairnkeet evsapleucaitailolnys E Y o ncial shraza sector.
I n addition, activity could be 03 rising f
related natural disasters with 0o c i mpact
-0.3
On the wupside, i nrcaleatseed ismveensdti ES s
across geographies and I|lifts e> _ s 2s embed
chains could boost global growt - o n. I n th
productivity rlell aaeéadpttioonefdcwlt: Cratpurt nfiation b al
growth, including t hAlousgohl uthieo masu vipin 1w s . s a1 1
Gl obal policy action is essential to confront continued
food insecurity, warranting coordinated gl obal action
humanit ar itaon pcroervreindorfsurt her deterioration. Gl obal coope
arrangement s, deepen and diversisbhbyderadevpatmerat sliirpasmew
efforts to enhancoe esauspep |lyi qcuhiadiint yf icnoannscter ati nt s and reduce
chains. Additionally, accelerating the energy transition
Clean energy invest metnti thsa sr arties eonf sgirgonwitfhi chaanst Isyl,o wbeud i n
E. Change in EMDE local currency F. Growth by country group relative to
bond yields and soversign bond January
spreads
Basis painls Peak during conflict E‘cﬂc\cﬂt Jamnuary 2026
20 p
an n ;
“om 0 I 2 II
0 l N 8 B
o Local  Sowersign  Local  Scomreign g E g & g E § E
cumency  Spreads  currenoy spraads = i o ™ o o & ™
yield yield Workd | Advanced | EMDEs | EMDEs
Commedity axpartars Commodity importers ACoNoMmiss e z:flll-'m .
At the national l evel , EMDE centr al banks wild.| need to
becoming entrenched while Iimiting the drag on growt h, 3
renewed madke il ity and shifts in risk appetite. EMDE f i
debt and borrowing cod8itecl attiong whosenewl predsuoespendi |
ener gy aprei denscr etarsaiinng Inyg cfoinssc al space. I n particul ar, ris
further erode fiscal space. This in turn constrains res
needed to support precveaadei esrctbowgrowntd wmwmodejwobl atile r
swings, and | imited buffer accumul ation during good ti
commoedxpgrting EMDEs. Weak revenuevhrolei Iriedd tnianc,i nga rrtiisk
burdens have increased, is adding to debt sustainability
EMDEs face a major jobs challenge as 1.2 billion young
i mperative cuts across the broader policy agenda, parti
di fficuleagdgwnodsretemMming from conflict related disrupti
and constrained fiscal space, will have a direct-bearing
rich sectors amd Theae¢ eclapll ®oygness come as the effects of
are stildl unfolding and I|ikely to be uneven across EMDES:s




C. Global potential growth scenarios D. Number of people experiencing
severe food insecurity
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I n response, policy action mustt eborem coaultil boroakt,e db unto ta | osnol yt
foundations for sustained growth. EMDESs can tackl e 't hi
fundamentaésmwtih |l @amdg j ob creation: greater food and ener
practical di ffusion of technology, and openness to trad:
institutions, e ntanbel nitn gi nr ehgwnhaant i wanp i tianlv,esand the catalyti
particular, countries need to reverse the decline in pr
2000s I n this context,ala redmprmeshemnsuilvde hsedtp opfol 9 tcryumatkier
substantially.

E. Impact of rising government debt F. Impact of major structural reforms

on interest rates on private investment in EMDEs

Basis points Parzent

10 4

a

P 2

4 0

2

Sovermign spreads  Domesiic-cumency 0 1 2 3 4 5
yiekds Year
Second, the World Bank is reprioritizing projects alread
portfolio and pipeline to support the <crisis response a
priori toiuelsd e€Txhppasndc avail able resources by $50 to $60 bil
bal ance sheet i f needed. The World Bank Group has the he
private sectnoere dseudp,p otrhte aunsde, off cri si s buffers and front]l ¢
this financing could be increased to $80 to $100 billior
Gl obal context
The conflict in the Middle East is affecting the gl obal
Gl obal trade flows, particularly for energy, have been d
Hor muz.r eSav sruptions are expected to | ast through July,
commodities from the Gulf region have pushed energy pric
heightened cond®Agmaemsitnftlhat ibamkdr op of intensifying infl
are expected to tighten.
Gl obal trade
Foll owing the U.S. Supreme Court ruling striking down tF
the U.S. administration introduced a temporary 10 percen
Toget heseartdrcepeci §yic measures, the U.S. effective tari
from about 14 percent earlier this year. While trade pol
to suppootwthradd diversification. They include recent fr
Mer cosur, I ndi a, and Australia respectively, and bet wee
i

mar ket access nest zedaioiviels suedt mesntChfimradAf ri can countr i e
African Growth and Opportunity Act.

Despite these supporting factors, growth in global goods
2025 to 2.9 percent in 2026, -l oafdli gt iarcg iai t gvemsalntofci:




arriers; the delayed impact of tariffs; and the effect:
he c¢closure of the Strait of Hormuz. Partially offsetti
nt ionbuuesdt rd e nraenlda tfeodd pArloducts. Meanwhil e, services trade
avel and transport costs due to higher fuel prices. Cc¢
0.7 perhdegrmteage redilretcti ng coeltaneedaceisviigncleowst r@in
de agreement s. Gl obal trade growth isiz2&h,enbrpaoadlextierd
h gl obal oweda palftf, e catss tdfe taarviefrf s and pol i cyMauyn c2e0r2t6ai nt
assumed to prevail throughout the forecast period.

= = = = 0
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e

e trade outl ook remains suljseatl at 6o osulmdt & rhtei aclonddwrcdi
creased geopolitical tensions could further di srupt
certainsygf abpuof they shipping routes, together with hi
goods trade. I n addition, prol onged geopolitical str
i A renewadleeds ealsatoinen @fotentially extending to
nNs measures targeting f i rdnass owme |lclo uanst ruinecse rttraai dnitnyg
ed trade agreemengs owt¢tbulpd ofsprecher dampen trad
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(Sourhdea:ps:// openknowledge. worl dbank6foaz®-a®B-tf%r ver/ api/ corel
015d5ff21)92f/ content

| NDI AN ECONOMY GROWTH
I ntroducti on

I ndi ads economic mo me -~ * T o .
under pinned by resil i e
sustained macroeconoil@i6
Real GDP ( GDP at Const to
reach Rs . 322.58 | akh
provisional 22989 off akk
2 0 p245 reflecting a ro
rrent prices, Nominal
47 1l akh crores (2%%
Rs. 318.07 I akh <c1
i Oousstyeerairng raegdr owt
uction side, Real
mat ed at Rs. 294 . 4
es iTA5 FYi 28&dkdating
e Nominal GVA i s e
61 croresl I(iUB®) 31 K5
i
S
4

—=—a<3g-

O wW™~™0 FTO m®Oo W

es (US$ 3.26 trill 8. 7 %.
FY26, Real GDP i akh
s against Rs. 78. whi | e
al GDP rose to Rs. ... .. LT e TR R s
| askhho wei rnogr ecsoont i nued quarterly momentum. Coll ectivel
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e
n
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source:%20https://openknowledge.worldbank.org/server/api/core/bitstreams/5740355b-6f22-4c1f-a21f-015d5ff2192f/content
source:%20https://openknowledge.worldbank.org/server/api/core/bitstreams/5740355b-6f22-4c1f-a21f-015d5ff2192f/content

Mar ket Overview India’s Grose Domestic Product (current prices)

I ndia is home to 126 wun 150 tups

achieving unicorn statu
400

I ndi ads current accounit 150 2025

26 (ODeclkeeamber ), pri mar

merchandi se trade defic a0 Rs . 1. 16¢
l akh crore (US$ 13.2 bi . 0. 95
lakh crore (US$ 11ud@r the 2

year. gz.oo

The merchandise trade ¢ 150 8. 34

|l akh crores (US$ 93.6 b 0 h crore
(US$ 79.3 billion) in ces
surplus improved to Rs. 050 57.5
billion) from Rs. 4032

during the same period. . W A5 A A AMS At AN AN A2 A W

Recent Devel opment s

I ndia is primaridryi vae nd centeosntointy , d emnarhd consumption and i ny
economic activity. With Indiads economy showing resilien
and a heal phyeilnwnest mewvter al new projects and devel opment
Worl d Bank, Il ndia must continue to prioariietnitseed Ipoowd rciireg i
to boost th e c omeorney . h d e vh eeevn ofomehidsevdal opments that ha
of them are mentioned bel ow.

fOn the FDI front, according to the Department for Promo
FDI inflow stood at US$ -Dedemhberi 1202%; bwittweemajApri §hao
coming from sSi nlg3ap702r,e32a0t cRore (US$ 192.53 billion) wit
at Rs. 11,34,884 crore (US$ 185.02 billion) with 24%, t
Net herl ands at Rs. 3i®2)9IWI thir e @QUEIS JBP.ath0 alii IRIs 3,1
with 6%.

fAs of March 27, 2026, I ndi ads foreign exchange reserves

fln Q1 CY20iMarchadanudmydia recor d¥ednt3umlde PCapiatt ®1 EQUCY ydd &

82,660 crore (US$ 9.1 billion), reflecting continued in
temporary ssepplpy  omsi hicked to the ongoeVQgi Meesdt Ashtas co
at Rs. 1,01,320 crore (US$ 11.7 billion), highlighting
March 2026 al one, ingsesBmeBl® weoeevéalUs&d33aB8 BRillion),
(USS$S 4.7 billlon) in March 2025.

fDuring IR%,2FD5eign Portfolio Investor (FPI) activity i
capital all ocation across asset classes amid evolving

approach tomaakeds sequietby i nstruments continued to attr act
billion), supported by stable macroeconomic fundament a
attractiveness. FPl s &IS$o0cBadnmel édoRS. i2ft69Mmucual ef inc
preference for diversified and professionally managed

recorded inflows, while cumul ati M@ 3FRIr oirev ¢ JJtSBerlt68.i0® I
end of TF&, 20 &ertleirnm nfgorleoinggn i nvestor confidence in | ndi
l nvestors (DIls) continued to play a sfadifiMecembenl e |
2025), recording net purchases of around Rs. 5.99 | akh

funds, insurance companies and pension funds supporting
flndi ads manufacturing sector remained in expansionary t
I ndia Manufacturing Purchasing Managersod I ndex at 53.09
continued to sthm@Gnamboveefthecthienmgralbstained growth in o
momentum across the manufacturing sector. New orders at
demand and inventory buil diyme,ntwlainlde i fniprurhs pallr£d aisresr & @s
stocks




flndi ads consumer priane hiomfeldati inoMaremai2r0d ,welelf |l ecti ng
the economy. Headl i nel ndifd aComany meébraskRrdi coen Itrmeexd bt CPI ) ,
compared witha83y22®2bn Feldicating manageable price pre.
Rur al inflation was recorded at 3.63%, while urban infl
flndi ads GST collections continued to demonstrate strong
i mproved compliance | evels. Tot al Net GST revenue i n Ma
regi st eroinnagr ag ryoevatrh of 8. 2% compared with Rs. 1.64 | akh
cumul ative basis, yearly net GST collections iR2é&éached KR
reflectomgaa yweawth of7 7L dRhovror KRs(UIB. DDHA.. 46 billion)
flndi ads aviation sector continued to wiik2tnéiMmmrictheadylodrad
passengers handled stood at 420.09 nikb|ioprgi sbempangdaw
1. 9 %.

fThe government is focusing on renewable energy sources:
generating 50% of its power from renewable sources, fi v
its Net ZerooEmbgskROn6 -mrhbrogagd st fatvegy, OPanchamrit o [
the renewable energy country attractiveness index.
flndia secured 38th position out of 139 economies in the
2015 to 38th position in 2024. I ndia ranks in 3rd posit
flndi ads industrial activity continued to witness steady
(1T P) growi pogry dyr 4 .slWp yeeratred by sustained momentum acro
recorded @e4d. Whiilrecrmeani ng expanded by 5. 5%, reflecting
generation also remained positive at 0. 8%, contributing
in March 2026, up fbr,om nld6i6c.a3t iing Meamah n2@2 expansion i
manufacturing, 14 out of 23 industry groups recorded g
vehicles and machinery &aesceui pmeainusittrii.iad hlaicghti ng broad
fThe government has set a calibrated wheat proci@7ement

rabi mar keting season, ensuring efficient stock managem
wheat procuclkengdnd3 1l h@&s Iralah met fAipa itlo RO, ( L MT)l eaxd i mfg drh
of procurement across key producing states.

Government I nitiatives

Over the years, the Indian government has introduced ma
government has been effective in developing policies and
t heir faibnianictiyalbustt al so for the overall growth of the eco
has | ed to a substanti al increase in its demand for e
programmes, incl sdampy | Makea,i Dilgndiad, I ndia, the Smart Ci
Rejuvenation and Urban Transformation, are aimed at <cr e
the initiatives taken byotnhe gowmearinmemt otfo tihmep rcoowen ttrhye ae

fOn March 17, 2026, the Union Cabinet approved the O6Mis
11,440 crores (US$ ~4qubfibiéehcypniB3ritpubsbseby 268B60O

fOn February 28, 2026, Prime Minister NarendAsas evhokdliy,i na
Test and Packaging (ATMP) facility in Sanand, Gujarat,

fOn February 20, 2026, the Government of Gujarat signed
MW greeeady data centre campus at Dholera SIR with an i
fOn January 2, 2026, the Government | aunched two key int
MSME exports, including aa@d7?Pphisg mdretr ecsrte cdiutb vaemd icoonl loant e
of up to 85FMWMStEhrough CG

fUnder tuhpe ISttdairat i nitiative, the Govepnmeonsysbemi hhesughb
funding, seed support, and cr edli ¢ d guspissa arnet ceeeisv. e dA si novfe s®@ a
financial su3p,plosx7 corforoev e(rURE .0. 38 bil | i-uopns), -u itrdoruthiha t hee &
Fund Scheme, and Credit Guarantee Schewméageeimhovaitnoni

sectors.
fThe Ministry of Labour & Employment signed an MoU with
opportunities through the National Career Service (NCS)




job opportunities annually, supporting the gemaMtlhedof t

' iveli hoods across I ndia.

fThe Production Linked Incentive (PLI) programme has con
domestic value addltion across priority sectors. As of

Rs. 2,16 0ORPOH. 440beel (USHB), |l eading to incremental produc
billion) and generating over 14.39 |l akh jobs (direct an
Ml n August 2025, Prime Minister Mr. Narendra Modi  aunct
(US$ 4 billi®maantylae KPMsbhanwoj ana and the Mission for A
sel gl i ance, npdr ofducnieirvsiot i, ncaome. He al so inaugurated and

Rs 6,200 crore (US$ 709 million) across agriculture, a
fOn July 5, 2025, the Union Cabinet approved the Rs. 1, C
I nnovation (RDI) Scehremme yl olwent ®a leisrig fluemmdd ng via a specia
ANRF t e tjaump | reccioasdyss t R&D a ntde cshu pgamat tisrtdeset@m t i@ on.

fln March 2025, the Government announced several measur
initiatives suchum@msl Maikae, i PMI GatiiaSha&ktairt and Producti on

Cabinet CommittAefanr €Ecahsmi approved 12 new projects wo
under the National I ndustrial Corridor Devel opment Pr o
manufacturing base and attract investments.

(Souhlrtcteps : / / www. i befecommhgclynemy/ i ndi an

Il RON & STEEL | NDUSTRY I N | NDI A

One of the primary forces behi §
metals. Steel has traditionall y§

production and consumption ar e

economic devel opnmenrtaw entaatuesrei ailt

product . Therefore, it would no|

sector has always been at the fg

the foundation of any econofnyed .

three camagori epsroducer s, mai n Fe8 T SRl 3 ..,
producers. “'_‘UU"U‘JJ"‘E
I ndia is theawgebtldoprodaoced of ¢

151.14 MT of crude steel and fii

FY25.

ndi aés domestic steel -H@&%ainmd t.--"
CRA.

ndi abs steel-regultatrtredemainh ke Government acting as
nstitutional frameworks to enhance efficiency and gr owt
he PLI forel Spedbiealstext®trei s witnessing capacity expansi
apacity reachi2rbg anh@0 sMTeciiml|l2024t eel out pRY. targeted to

o~ — —



https://www.ibef.org/economy/indian-economy-overview

domestic availability of on ore
coeffective | abour. Cons ¢4 or has
been a major contributor | output
The I ndian steel i n doutts Haar \

steel mil | s. It has al nuous
moderni sati on of-groaddaetri oml

energy efficiency levels.

Mar ket Si ze

I n the-lpagtan9, I ndia's ¢ d
significantly. Production nce 20C
while domestic steel dema st 80 %.
The capacity for producirtr rrently
and the rirgellyaosriyaearn cl. a e = 2 28 3 & = ¥ 8

I'n FY26-Fe(bAprairly 2026), t € & & & & & & g & & g
finished steel stood at 1 =imporls ®Exports

Source: Ministry of Steel, *April-February 2026

I n FY206FebApuwarly 2026), crude steel production in India s

I'n FY206FebApuarly 2026), finished steel production stood a

Share of Secondary steel plants including MSMEs in crude
I ndiads steel production capacity increased to 200.33 M
FY30.

As of April 2025, India has huge iron ore reserves and c
| argest producer of iron ore globally.

I'n FY26 e(bApurairly 2026), the exports and imports of steel

The top five exported products during this period were:
Coil/ Sheets

As of July 30, 2025, Indiads green steel demand is forec
(MT) by FY30, driven by the construction sector, infras
FY35, 73 4MT alnd ¥ aking at 179 MT by FY50.

Il nvest ment s

The steel industry and its associated mining and metallu
recent past.

fBet ween Alpercidmb2e0r002025, I ndi an metallurgical i ndustries
(US$ 19.14 billion).

Some of the major investments in the Indian steel i ndust
fOn February 19, 2026, I ndi ads steel sector is witnessirt
with around 10 steel and rel ail7e®06o0mpank7®6U 3hla braidinl§i2a no)
| POs overilot monntéxst. These fundraises reflect strong invi
and supportive policies, and the capital is expected t
st eel operations in the country.

fOn February 18, 2026, I ndi abés steel industry is expect
invest ments to achieve i ts -s2c0a310e ceaxppaacni stiyo nt,a rngoed esr, n i szuaptpio

sustai nabn et epcrhondoulcotgiioe s .




fOn January 21, 2026, Tata Steel reiterated an investmen
steel devel opment ,-c aariberd parto dawdovtainacn ,nggdmem ati ng empl oy mi
industrial ecosystem.

fOn March 28, 2025, AM/ NS India has secured 890 hectares
for a new integrated steel mi | | with planned capacity
operations dtommeme étc mdiesnamg .

fOn July 7, 2025, Tata Steel signed a Memorandum of Unde

bridge construction technology to India, using prefabri
coeffectitweresliimant and scalable bridge infrastructure
fAs of August 2025, JSW Steel and Japands JFE Steel ar e
to expand capmpddietdyr gfecart edoled ect ri c al steel (CRGO) to 3,
scaling up tt hfer Nmsh0 kO®O ano 2,50, 000 TPA and increasing
TPA.

fOn August 18, 2025, JSW Steel -bdmdiSau tHre akdesr eod 6 Agh @R C@ nsti
up a 6 MTPA integrated steel pl ant in India via a 50:5
considerationesFeasbsbulrceyasaudability and investment t
fUnder the second round of the Production Linked I ncenti
Rs. 17,000 crore (US$-elhd9 &ttleielll idoome stta cmddduyucaimiaqly to
reliance. Thtes stheme kewnr gt eel product categories with
automobiles and transfor mers.

flndia and Japan held the third Steel Dialogue on Feb 4,
and industry devel opments. I ndia highlighted policy ini
Japan.

fln February 2025, during the Bengal Gl obal Business Sur
invest ment proposals received by Jharkhand government i
fln February 2025, JSW Group announced a Rs. 1,00,000 cr
plant in Maharashtra's Gadchiroli di strict over seven t
most-f eceridlly, drwve economic growth and job creation in \
Government I nitiatives

Some of the other recent Government initiatives in this
fOn January 12, 2026, I ndi adhistdedliDec@mipAdps | 0 2%, byupea
government measures aimed at boosting domestic product |
policy backing for the sector.

fDecember 26, 2025 The government is sharpening its focu:
as I ndia moves toward its 2030 capacity targets. Key i1
supply cémd wsr,aqindg i nvestments across the steel value
fln November 2025, I ndiads Ministry of Steel | aunched th
to attract new investment in advanced steel products wi
higmhmd stedlo csapgpomirtty domesti c manufacturing and gl obal (
flndi an government plans to reduce imports by 50% in FY
Directorate General of Trade Remedies (DGTR) has recomt
pl ayers from spogentiinal mpormsraasing their profitabilit
a decrease in imports and increase market competitivene

fUp to December 2024, RI NL di spatched about 1,400 MT of
Aut hority of India (NHAI) and National Hi ghways and | nf
Pl ans are in pmotoigeresst a®l seditstumpi utti on network in Guwah




fUni on Minister Mr. H. D. Kumaraswamy | aunched Steel I mp
SIMS 2.0 improves data transparency, quality control, a
growth and begéement mport man

fThe Union Ministry of Steel | aunched PLI Scheme 1.1 on
outlay to boost specialty steel production and attract
eases nor mpotrd sr,ecwmda@anice domesti c manufacturing, and i m
until January 2025,

fln February 2024, the government harseliimpnocaneinnt etdh e ag ti oau

fln July 2021, the Union-lCakiedet nzepptowved (Pheé )psahemti 60
is expected to attract investment worth ~Rs. 400 billic
million ttomn4gezs NMMT)n FY27, from 18 MT in FY21.

fUnder the Uni204n, Buhdeg egto v2eOr2n3me nt al l ocated Rs. 70.15 cror

filn addition, an investment of Rs. 75,000 crore (US$ 9.1
private sources) has been allocated for 100 critical tr
f or vacrtiooruss ssuech as ports, coal, and steel

fThe Union Cabinet, Government of India approved the Na
globally competitive steel industry i n -maldimg d&PaQiotlyr
160 kgs per mppibva -d¥.e2D306onsu

fThe Ministry of Steel is facilitating the setting up of
(SRTMI') in association with the public and private sec
activitiandi rstteled iimamstry at an initial corpus of Rs.
fThe Government of I ndia raised import duty on most ste
includdogpiamgi and safeguard duties on iron and steel it

(Souhrtcteps: / / www. i bepf . org/industry/ steel

MANUFACTURI NG SECTOR I N I NDI A

The I ndi an manufact urg
emerging as a key pill
around 17% to GDP. T
recognized i ncr-eayseead b
202% compar ee 5,0 whY |20
created6rdD®edbyi 8g t he
government initiatives
pr odulcitn koend i ncentive

ting

Nati onal Mi ssi on on
announced i n26Budgern v els
catalyst for i ndusrird e

6s GDP S

cr ati on of 143 mi | | i

me X ts to $
)

chandi se exp
0O trillion
egration.

or
1. by thro

0
t
n
t
manufacturing
e
r
2
int

Technol ogy i s pl aying

reshaping t he industr

machine tool sector, I g a oV 0 0
automati on, di gi daliiveat ipono,duadnd opr o®egs t al transfor mat.i
efficiency, and positioned manufacturer sPuroc raegmarn g Maompe
| ndetxood at 556.4uynaboeeagés iopdgcating continued i mprov
demand, faster output and purchasing growth, easing inp

around GST refor ms.
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I ndia is also carving a niche in specialised gl obal v al
energy demand by 2030 through its growing capacity in wi
val ue adrdiigemnfrham 30% to 70% and is projected to reach
ecosystem is witnessing rbapied exemamsiso re,x pwirtth nAgp pRise 6 s2 2I, n(
worth of componentpsecttoedChtionar eianc hF YR2s6., 3e0x, 931 crore (USS$
This marks a significant shi ft in global -vadpuel yel elcairros
components rather than just an assembly hub.

Under the smartphone Production Linked Incentive (PLI) s
worth of i Phones, of which Rs. 4.51 lakh crore (US$ 51.
competitiveness.

Compl ementing this, the Government of India has approvec
of around Rs. 1.60 lakh crore (US$ 18.11 billion), ai mec
a global mahetacboborcsg hub.

e government has reinforced manufacturing growth throu
entive (PLI) scheme, infr-hetruantiurreat dees!| opid& ntth ea ndn
i tional neaaxs uirnecse nstuicvhe sa,s customs duty rationalisation
i mprove ease of doing business and strengthen I ndiads

~o =
[o N ©Rgm Rio
o0

(¢

policy framework also includétsetaigepuéed sedtexabkbnded
footwear and | eather produichsenail wengi wdudaht rbireosa.deTh e
hance vemmpet, i thioost e x psocratl se aentp | poryomeontte gleanregreat i on i n

o —h -
5 O
-

nvest ment trends further underline the sectords dynami
he top recipients of Foreign Direct I nvestment (FDI) in

— —

100% FDI is approved in the sector through automatic rou
(ApriilDez@omber 2025) stood at Rs. 50,72,333 crore (USS$ 7°

Compl ementing this, I ndi a
as the overall economy. T
gl obal sapply cha

6s digital ec@®omygriowi mmgoijteve tced
his widespread digitalisation,

A globally competitive manufacturing sector represents
empl oyment , and exports in the coming decade. With stror
toward automaecbnobhodiesegeahndia is making a credible bi
hub.

At the aggregate | evel, capacity wutilisation (CU) in th
74. 3% in the previous quarter. Reserve Bank of I ndia (R
Order Bookises, narehtBGapacity Utilisation Surve6(@RBRWHCUS)
covered 1057 manufacturing companies. The survey provi
manufacturing sebDé¢oembdeurr i @2 BCecgtabttbee t heeveadgg capacity ut i
manufacturing sector 2n6c rferaosne d7 4t. 03 %7 5 .n6 % hien pQ3e v2 2uss quar
(C8A) increased by 60 basis points from26heBptbv-Cuandu
SA for -B i2M@bheased by 20 basis points as compared to th
year.

At the aggregate | evel, capacity wutilisation (G, in th
from 75.4 per cent in the previ-8Ay QnaretaesedThg 8286ababpaia
previousdqutaaneds aim 75.-B85peBotckenEfANifan@i4R.020 4hi gher com
to their |l evels in the corresponding quarter of the preyv




N N H - - - - - .

ennorce AN AS e e T T
exports rising and cor i cs,
phar maceutical s, aut omg7mow abds
exports surged by 4.22 | nw N = h crore
(US$ 860.09 billion) -2i61,, = ° )
compared to Rs. 72.93 1| 2 < # i on)
in 2624 ' = 2 Q

74.003 5 ;r‘ = : 7 :
Looking aheadmmeémndeé adesyno | o - N B
projected to grow from | l'1'i on)
to Rs 35,02,800 crore [, HENEEEEBEEEEEEEN VY by
2030, wh|(;h WI|| §|d|n g 2 & 3 3 & g2 82 2 g & g & & ) crore
(US$ 2 trillion) i nyetaot, 3 8 8 8 8 &8 8 3 8 & 8 8 3 3
I ndian middle class is ond
I ar g es t IS h ar e | n g | 0 b a I Source: RgserveBankoflndiaIOrderBooks,rlnventories and Capacity Utilisation Survey
I ndi aébs manufacturing sector continues to strengthen, wi
by FY26, supported by strong policy push and rising dor
moment um, wti urhi nmga n@MAacgr owt h of 7.72% in Q1 and 9. 13% in
than Rs. 44.19 lakh crore (US$ 500.00 billion) annually
a gl obal manuf acturalnge xhpuabn.s ilonn praernaailnesl ,s tsreocntgo.r I ndi ads
with exports projidctded la&khr ed®dh .eRE UBi$l. I@iGoN0)0 in FY26, r
integration into global valwue chains.
The I ndimpnesdsaydstem has also shown resilience and moment

The numbeurpsofr extogmti zed i ncwweasednB%YDEME &r g d2ast,0 whYi |2e0 2 ¢
direct jobs created rose by 36.1% during the same perioc

The Nominal GVA is estimated to attain a | ev2b, odag&snsB?2
Rs 300.22 lakh crore-2(5US% h3.ws5n gt rai Iglrioomt)h irnatFeY 020 274. 7 %.
Government Initiatives

The Union -Bddbbaun2bed new schemes ainmp gatogamdnmeme rf gicrug iir
drive he next phase of i ndustrial growt h, with a focus

t
sectors.

fRejuvenation of Legacy I ndustrial Clusters: A scheme t ¢
and technology wupgradation to improve competitiveness
upgradation.

fBi opharma SHAKTI: Wi th an outlay of Rs. 10,000 crore (U
I ndia as a gl obal manufacturing hub for biologics and b
upgr adedl mMsttiitontads of Phar maceuti cal Education and Reses:
trial sites, and strengthen Centr al Drugs Standard Cont
fKey initiatives have been introduced togrsawtemgsedetnord sdi
Semiconductor Mission 2.0, t he f ocus-stiackondodneevsetliocpiInR,

supply chaiyd®,d RE&D iercdsytsrt e ms .

fTo boost domestic production, the government is-support
based model, while the Electronics Components Manufact
40,000 crore {USH BRs532bhj919o0a)ore (USS$S 2.59 billion).
fStrategic initiatives such as rare earth corridors acr

alongside schemes for container manufacturing with an a
focus onnceguti pmenit omanufacturing.

The government is also promoting sectoral growth throu
initiatives to strengthen khadi, handl oom, and handicr




10,000 crore (US$ 1.13 billion) SME Gr owp ht & ufhddleiadBreltl a R
I ndia Fund.

fThe Union Budget rd2026ed targeted tax and ccourspteadmst i rveefncers
and support exports. Key measures includestdantesxempgage
t ol l manufacturing and component warehousing in bonded
trustedrmamsufactu

fExporiented incentives have bedmnr exet rienmpgtrhte nleidmibty fionrc rsee
inputs from 1% to 3% offr elreOBb evnaelfuiet,s etxot esnhdoi en gu pdpuetrys , and
|l eat her andstdxtoiml eixr ondwim¢e hs t o one year.

fCustoms duty exemptions have been provided on select i
components for microwave ovens and maintenance, repair,
such as el eattiomgi,crezogmisi on of trusted i mporters, and
streamline |l ogistics and compliance.

fThese reforms align with the governmentds continued pus
hub, driving exports, innovation, and integration into
Sustained Government |Initiatives Driving Manufacturing C
I ndi ads manufacturing growth is betnrg dreifweaemshy atnadr gse treod

moment um, creating a-teomusnhdiucumdatlt i ex phaoasiloang

The Production Linked Incentive (PLI) scheme, aligned w
catalyst across 14 sectors. I't has significantly boosted
the schemee psrnoadrutcpthiooon has expanded rapidly, positioni
phar maceutical s, cumul ative sales crossed Rs. 2.63 1 akh
crore (US$ 19.98 bill itano)n, rwiatchhi digme8s3t.i7c4 %v aalsu eo fadMar c h
automobil-eesmpodeaus ohas attracted investments of Rs. 35,
jobs as of September 2025.

The National Manufactur

ing Mis36.,0nai MMM)q raainal nmmeaerdu fi anc tB
to 25% by 2035, create 143 m
r k

illion jobs, and expand merc

t hr oughmiamies nakerframewo Il ed by NITI Aayog, focusing on
and technology adoepticor, caliamngsiade vesctsaacrh as textil es,
Il nvest ment momentum remains strong in FY26, with gross f
by 7.6% in H1 FY26. Government <capital expenditure has
FY19 to Rs. (QUsgl1ibpékB4cbotéeion) in FY26, while private
Rs. 14.6 |l akh crore (US$ 165.20 billion) in H1 FY26, cor

period of FY25.
( Sourtctep:s: / / www. i bef . orse/citm@Fuat ry/ manufacturing

Road Ahead

The steel industry has emerged
of a diverse range of sectors
manufacturing powerhouse throug
With the industrd%acfcotumeg imagt if

as the woradgestsepooaducer of st to ove
China as thel awvogrelsdt’ sc osnescuonmedr o f g ndustr
and the nation's export manuf ades ave the
I ndia regain its favourable st e

The Government of Indiaés Produ tive (F
specialty steel has wi t nessedy , wi t h
commit ments exceeding Rs. 43,80 billion
commi t ments of aroundbiRklLi at) 88F

reflecting robust industry part ary 9,
4, 2025. The initiative, i nclu 8 28 NS ougdn d , is
capacity, with an expected additionhofghadé mnHdl ieaner gonc
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categories such as CRGO steel, super alloys, and coated

reduce i mport dependence, support key sectors i ke d e
competitiveneee!li praduandod. s

Tata Steel r¢a@frfm gmedwtiht strangeggy focused on expanding c
and investing in advanced and sustainable steel product
i nvest menmes dgrnowbtollded adaoawnstream product s, mining asset :

carbon steelmaking technologi-psinéadpgi éeéi erpbhbhgj obhhef Bdae
Limited by 4.80 mil Inisonotemmascand]| iani sitzteéd cplpaci ty t hi

The National Steel Policy, 2017 envisage -G@dpPi malc¢omaumpn
of steel st ood atAulgOws tk g2s0 2i5n) Fayn2dé t(hAeprNat i onal St eel Pol
FY31. Whi3,e,pern cFayp2ita consumption of steel in rural I nd
Huge scope for growth is offered by India's comparative
consumption due to increased infrastructure constructior

(Souhlrtcteps: / / www. i bepf . org/industry/steel
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BUSI NESS OVERVI EW

Some of the information in the following discussion, ir
ontainl dokiwag dst atements that involve risks and uncert a
egi momi mIpdger a di scussion of the risks and wuncertaintie:
i ffer materially from those-levnpiagsaedatement smplAi sd bgz:
Management 6s Di scwgsiFomaarcd aAn&Llongiiti on and Reemudts of
9flor a discussion of <certain factors that may affect o

nancial year ends on March 31 of each year, and refer
nded Marched8rl. oUnltehsast ot her wi se indicated or the contex
Companyo, AOQur Companyo, fAweodo or Ausod, #Aour o, APSLO meses
estors are accordingly cautioned against placing undu
should consult their own advisors and evaluate such

ot hatri omfroelmating to our business and operations 1inc

Company is engaged in the business of manufacturi ng
2015 for AManufacturer of Stainless Steel Long Pro
I anglesuyntll bass, bbl ghk round bars, hex bars, square
stries such as engineering, construction, fabricat
hd88siness (AiB2BWYt omant ebaqg ttlwata primarily comprises
he B2B segment ensatbd eels sl utoi ared itvlkeat smeadtnltetses r equi
ous applications.

Company operates in the stainless steel segment , W
bility, recyclability, and strength make it suitable
he hsel gy te&arrd process controls to ensure consister
ifications. The Company also undertakes producti on
omers, includideg wadi dtiinossh.in size, gra

t deriving revenuestffeemgmdonof actweiagsandes
l e of consumabl es, scrap, and by product

m a
s Rewenue from Our 0bBeugsii mmisrglg3@e@ er ati ons

® >

d o] 0
ro the s
Bs si @easrsW
believe our track record demonstrates our manufactur.i
anci al years, we have successfully manuf actwerdd | amd)
ducs¢ svaciross grades and specifications to our custom
i-ntl esls i ndustry, we believe we have developed the te

sistently meati cnstamerevplecifg industry requirements

nded Marc®@idi@0QR6st wmercsat eosfedwhhioch approxi mat
th us during each of the I ast three financi
o our revenue fr onm 9% raft iowmrs ,t ateglr erseevnet n neg

ended 2026. The continued association with these ¢
tionships and serve the requirementisctod ftcastomers p
[

ear e
ed wi
a k t

Companyds business model is primarily focused on sup
ustrial user s. The Company generates business throuc
sting mepdcpsebesmecsti cust omefmouteh at ebaeshaps. a@®@dr wmad
ertake regul ar-upst ei atticass omed sf olol amder stand their
ge, develop new custotmenmr epeladat bausshmieps. adrgédmeus on

customer satisfaction has supported repeat business
kets within I ndia.
primarily operate through ou-t maduftjacatdume ansgu rfiancgi la ptpir
412.65 Sg. Mtr in aggregate, |l ocated at GIliMCjBRpuat e,
tirMechts & 13 847 0 Guj ar at ("Manufacturing Facility"). Ou |

Gandhiinvagarpur highway with the availability of transpor

products. Our Manufactundogt Faoi metying €qunpped, wieheat
I s, pickling facilities, peeling, straightening and

stainless steel | omgpuprodielsitsings 6 gien bleudwng hSpaectro test




Il dentification) testing equipment. We use a combination
desired standards of manufacturing. As at March 31, 2026
Bright Bapad®rtoxx esfs &40 MTPA. Pursuant to the proposed ex
to increase by 8,000 MTPA to 19,200 MTPA. The proposed e
products and doesreoofianyplrvewmanadact category or estab
For furthe®bjdedtas | afe giteemiliBptyfe t hi s Draft Prospectus.
I'n addition to production at ourpaManmnyu fraacntuufraicntgu rH ancgi |uintiyt
basis to cater to increased demand for our products duri
party nrainnugf aucntit s on a job work basis for conversion of i
Bars etc., as per our r BqusioesasiTkewFor PAury hBMlandeaaf bsi n
Ba®hegi romi mplg3gie
We consider our quality control procedures to be the cor
contr ol department in our Company which is responsible
finishedalpmgduwdtth its focus on continuous i mprovements
the date of this Draft Prospectus, we are accreddited wit
steel and alliedepaocoHisstesegFandf CetharaGd€odpomante Madt @t
Apprambveagli omi migrgledlm@espectively.
We are |l ed by our Promoters, particularly Mr. Rameshkuma
and Mahendrakumar Babul al Shah whohgpbasersisnttxmatr eéleynwcienv o
busi ness. Our Promoters continue to remain actively in\
business acumen and | eadership to our Companyonwhiaanhkl has
growth. We are also supported by qualified andskkpkbedenc
empl oyees who have demonstrated their ability to anti ci |
grow eumatiopns and | everage and deepen cOstoRPepmotémas i a
Promoted E&O@ruPpManalgememmi g8 d7despectively. I n additiol
2026, our operations are supported by a workforce compr.i
I NSTALLED CAPACITY AND CAPACITY UTI LI ZATI ON
The following table sets forth certain information rel:
calculated on the basis of total installed production
indicated herein:

Particulars Rolling Capacity (UNIT 1) MTPA Wire Bright Bar Process (UNIT 2) MTPA

Installed | Utilised | % of Utilisation Installed  Utilised | % of Utilisation

FY 202324 11,200 8,742 78.05% 840 258 30.71%
FY 202425 11,200 9,013 80.47% 840 515 61.32%
FY 202526 11,200 10,939 | 97.67% 840 675 80.36%
NotAes: certified by Chetan Brahmani a, I ndependent Charter
As on the date of this Draft Prospectus, our installed
to the proposed capital expenditur e, this is expected tc
MTPA.
The proposed expansion is expected to enable us to serv
own manufacturing capacit-gyaanyg madutacburi nglaanaegemen
demand.
OQur Pl ant & Machineries:
The Companyds manufacturing facility is equipped with e
processing of stainless steel products. The facility ha
1.0 M Townel yesfpercttihe manufacturing of stainless steel ir
processing setup comprising a Heating Furnace, Ho't Rol |
undertake subsedadquwdrti epr mmals inthanacece t he quality and fini.
All the machineries are owned by our Compahnaynd None of th
The Detailed Ilist of Installed Plant & Machinery is as L




S N Description of Machinery

A UNIMRéI 1T ing Mill)

1 Il nducti on MeO1 i(nlg. 5 uTronna)c e 1 no.
2 Il nducti on MeO2 i(nlg. OF uTronna)c e 1 no.
3 Surface Grinding Machine (452 no.
4 Heating Furnace 1 no.
5 Rol | i rROgl Mi | | 1 no.
6 Rol | i rOg2 Mi | | 3 no.
7 Rolling Mill Motor 1 no.
8 Reduction Gear Box 1 no.
9 Straightening Machine and mal/l no.
10 Bar Peeling Machine 1 no.
11 Single & Double Gear Cutting/2 no.
12 Buffing/Polishing Machine 2 no.
13 5 Ton EOT Crane 1 no.
14 5 Ton EOT Crane 2 no.
15 Pickling Tanks 6 no.
16 Effluent Treatment Pl ant 1 no.
17 Di stribution/ Furnace Transfo/l no.
18 El ectric Control Panel Systell no.
19 El ectric Panel 1 no.
20 HTMC Panel Board 1 no.
21 FRP I nduced Cooling Tower 1 no.
22 Lathe Machine 19 FT Completel2 no.
23 Lathe Machine 08 Ft completell no.
24 Shaper Machine 1 no.
25 Radi al Drilling Machine 1 no.
26 FGW 62.5 KVA Diesel Generato|l no.
27 El ectronic Weigh Bridge/ Digll no.
28 Articul ated Hydraulic Mobilel no.
29 Sol ar Power generating syste/l no.
B UNIM IWi(re Bri)ght Bar

1 Draw bench machine 1 no.
2 Bar Straightening Machine (6/1 no.
3 Bar Cutting Machine (L.K 1 H1 no.
C TESTI NG FACILITIES

1 Specltesai ng Machine 1 no.
2 PMI Testing 1 no.
As certified by Chetan Brahmania, Independent

FI NANCI AL

PERFORMANCE

I NDI CATORS

M S§ D P & Co

from Operati

OQur key inanci al performance indicator for March
Particul ar s ' March 31 March 31 March 31,
Revenue frdh operati|18029.23|15572.58{(14883.35
Total Phcome 18126.44|15741.66/15167.67
EBI TDA 1241.85 1006.88 |[378.80

EBI TDA (%)% Margin 6. 89% 6. 47% 2.55%
Profit (fter Tax 805.90 658. 23 237.03

Net profilf) Ratio (%) |4.47% 4. 23 % 1.59%
Current’”2 Rati o 2.37 1.92 1.48

Debt Equ'®hy Ratio 0.19 0.11 0.23
Return on(°Equity (%) |[27.18% 32.62% 15. 09%
Return on Capi‘t%l Em|25. 98% 35.32% 15.87%

Net Capital (™drnover|8.39 11.35 15.62

As certified by the Statutory Auditors M/s

Not es:

1. Revenue from Operations means the Revenue

2.Tot al income is calculated as the sum of revenue

Chartered

2026,

from




3.EBI TDA refers to earnings before interest, taxes, dej
operations and exceptional i t ems.

4 EBI TDA Margin refers to EBITDA during a given period a
5.Profit / (loss) for the yea is calculated as Tot al I n
year .

6 . Net Profit Ratio/ Margin quantifies our efficiency in gt
our net profit after taxes by our tot al revenue.
7.Current Ratio is a |liquidity -reanrimoollhiagatmeassareshosue &l
one year) and is calculated by dividing the current as
8.Debt to equity ratio is calculated by-cdiwvéedihg andech
matur i t iteeshbmorfr dwinnggs) by total equity (which include i
9. Return on equity (RoE) is equal to profit for the year
expressed as a percentage.

10RoCE (Return on Capital Empl oyed) (%) is calcul ated ac
calculated as Sum of Net worth, Total Debt and Deferre

11.Net Capital Turnover Ratio quantifies our effectiveness in utilizing our working capital and is calculated by dividing
our revenue from operations by average working capital (i.e., current assets fewer current liabilities).

OUR KEY STRENGTHS
We believe that we benefit from the following competitiv

A. Established Manufacturing Infrastructure and Capacity:

We primarily operate through our Manufacturing Facility
Road, Mailjuakpaur | MOhsamact Guj ar at . Qur manufacturing setup
heati ngng,hopti ckollilng, peeling, straightening, polishing,
of manufacturing and processing of stainless steel l ong
melting furmakest i nhgeaft ummadc e, rolling mill s, pickling
straightening and materi al handling equi pment, EOT cran
Pl ant and testing facfi Imecheasni sWwed upreo ae coamwh i ammd i ki lol ed
standards of manufacturing.

As of March 31, 2026, our installed rolling capacity st
installed rolling capacity is proposed to IinBusasmesBby 8

Overviest all ed Capacityo aanbddj GBecpt asc iobf g o Lhtem || iglgSmgtaidid n

Our Manufacturing Facility is also supported by infrastr
with quality control, testing and material handling faci
Qur manufacturing and processing setup allows us fl exi6b
according-stpecédstcomemgquirements, including variations in
ability taogntesserst est ingots into various stainless st
processing, including bright bar processing, as requirec
We propose to strengthen our existing manufacturing cap:
plant and machinery at our Existing Manufacturing Facili
manuf actaucriitnyg fcoarp our exi sting range of stainless steel
new product category or establishment of a new manufactu
expendi Obj ectseobfdgihemilbBstyfe t hi s Draft Prospectus.

B. Strategic Location and Connectivity

OQur principal manufacturing facility iVMsj daperateDi atr iRatn a
Gujarat. The | ocation provides connectivity to the surro
and finished product




The connectivity of our manufacturing facility is set foc

Particulars " Approximate Distance

Vijapur (Nearest City / Town) 4 km

Vijapur Railway Station 4 km

Varnama Inland Container Depot 60 km

Dahej Port 177 km

Hazira Port 220 km

Sardar Vallabhbhai Patel International Airpg 55 km

Ahmedabad

State Highway 213 Less than 1 km

State Highway 55 Within a few kilometres
The |l ocation of our manufacturing facility enables us to
road transportation and supports our ability to serve cu

C. Diverse Product Portfolio
Our product portfolio comprises the following principal stainless steel long products:

Stainless Steel Angles;

Stainless Steel Flat Bars;

Stainless Steel Round Bdr$8lack;

Stainless Steel Round Bar®right;

Stainless Steel Square Bars;

Stainless Steel Round Corner Squares (ARCSO0) ;
Stainless Steel Hex Bars; and

Stainless Steel Channels.

ONo~wNE

Our products are manufactured in various grades, dimensions and specifications based on customer requirements. For
Furt her BesinesOVewiewsQureProducts beginningon Pagel34.

Our ability to manufacture different forms and specifications of stainless steel long products provides flexibility in
responding to varying customer requirements and enables us to serve customers across different industrial applications.

D. Presence Across Multiple Domestic Markets

The Company has established its presence across multipl
Tel angana, Karnatak, Del hi, Haryana, Tamilnadu and other
hubs with demawmdsfsaoamh as engineering, construction, f
geographic reach enables it to cater tousedinmeusifiesd. clL
The following tawileeseesenoethromrogérmaiei ons:

State Wise Revenue Bifurcation is as wunder:
24 ¥Y2023%#

mo u mo u

akhs © akh
Andhra P 59. 25 0. 33% - 0.00% | 14.72 0. 10%
Assam - 0. 00% 7. 17 0.05%| 37.35 0. 25%
Chhattis|49. 72 0. 28% 11. 92 0.08%| 35. 30 0.24%
Del hi 1,608.(8.92% 1,114.|7.16% | 743.26|4. 99%
Guj ar at 9,774.|54.21%|7,782.|149.9797,605.|51.10%
Haryana 564.10|3. 13% 449.60(2.89%|557.23(3.74%
Karnatak/ 420. 23|2. 33% 612.64|3.93%|632.22|4.25%
Madhya P 13.62 0. 08% 7. 72 0.05%| 45. 78 0. 31%
Maharash/ 2, 740.|15.20%|2,772.|17.819%92,552.|17.15%
Ori ssa 102.53|0.57% 104.29|0.67%|58.61 0. 39%
Punj ab 50. 26 0. 28% 12.58 0.08%|37.04 0. 25%
Rajastha 301.27]1.67% 89. 24 0.57%| 15. 84 0.11%
Tamilnad| 1, 141.|6. 33% 677.78|4.35%|813.56|5.47%
Tel angan| 539.75]|2.99% 1,026.]|6.59%|877.22]|5.89%




Uttar Pr|131.94|0.73% 138.78[0.89%[174.17|1.17%
West Ben  499.85|2.77% 748.59|4.81%|/683.03[4.59%
Keral a 32.59 0.18% 15.87 0.10% | - 0.00%
Tot al 18,029)100.00|15,572,/100.0014,88B3.,/100.00
As certified by the Statutory Auditors M/s M S D P & Co
OQur geographic presence enables us to serve customers a
our dependence on any single geographical mar ket. We se:¢
devel op rwiahionshomsrs in additional domestic markets \
supported by engineering, fabrication, construction, inf

E. Established customer base and relationships

We have developed customer relationships over our oper ¢

fabricators and industrial users in the domestic market.
OQur cusaemtmeirc approach includes supplying products ©bas
di mensions, sizes and surface finishes, together with er
OQur tenm association with our key customers also offer
i ndustry goodwill and reputation for quality The table
our reveruatfiormm dpr the Year Ended 2026, 2025 and 2024
Revenue contribution Revenue
. Revenue o
Period . ~ of our top 10 customers| contribution of our top
operations ( :
in lakhs 10 customers
FY 202526 18,029.23 8,170.00 45.32%
FY 202425 15,572.58 6,506.40 41.78%
FY 202324 14,883.35 6,585.01 44.24%
Note: As certified by the Statutory Auditors M/'s M S D F
OQur relbasedsapproach and repeat customer interactions a
and pursuing additional business opportunities.

F. Track Record of growth

We have been able to increase our revenue from operation
growth in terms of revenues and profitability. Qur rever
2024 to ha&, 9 MaZ clhakRk026 T &Semi hgr By CAGRroprofit af
237.03 Il akhs in March 2024 to 805849.%3 9 RBtkdérssiigniMaircdnt20
our business during the | ast three year has contributed

key financial per f or nBaunsci @ \eismsdHiiewa noai are nR & rofmobréngaaneme nign d i ¢
padé.d

OQur financi al performance demonstrates not only the gr o\
of our managemeabli shedwelbbtomer relationship and cost 1
other thinmggd,i nmnrcisatlr @osition and results of operations

Competitive Strategies

1. Capacity Expansion through Technological Upgradation and Modernisation.

We intend to strengthen our manufacturing capabilities
machinery at our Existing Manufacturing Facility.

The proposed capital expenditure is intended to increas
approximately 19,200 MTPA. Thei pcbpBskdi mgcHhi hleyymodicf ud
12 nch Rollianglavwh | Ralnltiong Mil | , addi tional heating and
infrastructure, transformer s, i nduction power systems, [
machinery.

The proposed capital expenditure is aimed at expanding
throughput, strengthening manufacturing capabilities anct
proposed iavestmepectioed to i mprove workflow across var.i
reducing production bottlenecks, i mproving materi al han




capability to manufacture a wider range of product si ze
Company to manufacture higher vol umes of stainless ste
operational oderabshtign dhed mxpansion of the manufactu
Companyb6s ability to meet increasing customer requirem
consistency and operational preparedness for future grov

The proposed expansion does not involve the manufacture
capacity to manufacture existing stainless steel |l ong pr

For furthe®bjdedtads | @fe giteamilipgs@&®fno hi s Draft Prospectus.

2. Expansion of Geographical Presence

We intend to strengthen our presence in existing domest.
where demand for stainless steel |l ong products is suppo

manufactutiyng actiyv

We intend to | everag
a

our existing customer relationshij
relationships with t

e
ddi i onal trader s, fabricator s, man u

Il ncreased geographical presence is expected to support |
tilisation of our manufacturing capacity.

3. Focus on Product Mix and Operational Efficiency

We focus on manufacturing stainless steel |l ong product s
cust-emeci fic requirements.

Qur production planning, quality control and manufacturi
and efficient use of manufacturing resources. We monito
objectivg pfodaducobon inefficiencies and i mproving operat
The proposed modernisation and expansion of our manuf a
production flexibility and enable us to cater to a wide
portfolio.

4. Strengthening Procurement and Supplier Relationships

The Company intends to maintain and further develop its
raw materials required for its manufacturing operation
product i ont haen dCoemmpasgbnye st o cater to customer requirements

The Company foll ows procurement practices aimed at ensul
pl anning and order requirements. Strengthening supplier
reduce ft hdei srissgkt ioons in the supply chain.

Further, as part of its growth plans, the Company propo
meeting its working capital requirement ©bj Eotsfofthae d
begi mmi mpg§é&fnda.his Draft Prospectus. The availability of
efficient procurement of raw materials, maintain opti mal

REVENUE FROM OUR BUSI NESS OPERATI ONS

OQur revenue from operations is primarily derived from t
derive revenue from the prbt@uofscongluenabdi etsrraded agoadcs &

Revenue Bifurcation of our Products for | ast 3 Financi al
Particulars March 31,2026 ' March31,2025 ' March31,2024
A) Revenue from the Sale of Manufactured Goods
SS Round Bars 5693.66 4152.96 3844.40
SS Patti 5149.46 4917.59 4748.04
SS Angles 3608.69 3373.24 2554.52
SS Bright Bar 1820.50 1182.06 1810.96




SS Square Bar 647.26 1034.07 691.24

SS Square Bright Bar | 39.67 64.10 10.55

M S Products 61.19 - --

Other SS Products 4.43 112.62 145.91
Total (A) 17024.86 14836.64 13805.62
B) Revenue from the Sale of Consumables, Scrap, and By Products

Grinding Dust 77.77 26.37 65.20
Other Items 36.10 66.92 31.69
Total (B) 113.87 93.29 96.90

C) Revenue from the Sale of Traded Goods

SS Channel 254.82 90.17 15.13

SS Billets 241.52 177.77 331.97

C I Ingot Mouldi Scrap | 188.19 158.57 239.85

S S SCRAP 87.64 74.43 252.70
SS Patti 7.25 63.14 44.63
Other Item Trading 4057 57.04 94.04
Total (C) 819.99 621.12 978.32
D) Job work income

Job Work Income 70.50 21.53 2.51
Total (A+B+C+D) 18,02923 15,572.58 14,88335

Note: As certified by the Statutory Auditors M/ s

OUR PRODUCTS PORTFOLI O

SS Black Round Bars Q o SS Hex Bars
®

SS Bright Round Bars SS Square Bars

STEELS PVvT. LTO-

SS RCS (Round

SS Angles Corner Squares)

o, . O
kgt ussitie: ] .4

SS Flats o SS channels

of

STAI NLESS STEEL BLACK ROUNI
Stainless Steel Brl calclke dR,0 usnag
bar s known for their str¢
durability. Unl i ke bright
bl ack oxide surface finish
i dleaf or forging, machining,
bars are widely used in ind
shipbuilding, and heavy eng¢
Shapes: Round

Di ameter (in m1l6 to 12
Length Upto 6 m

M S D

si zes

We specialize in t hset enedn upfraocdtuucrtes oifn sat avianrlieestsy
varied industries. We marketrSandDethil suof pooduptsesduatep
A brief description:of our products as foll ows




STAI NLESS STEEL BRI GHT BAR

Stainless Steel B riing hsth-aBda rws
centerless ground bars wit

di mensi onal tolerances. Th
corrosion resistance, and
used applications requiring
finish, such as in automoti

and food processing equi pme

Diameter (in mb5 to 100
Length Upto 6 m

STAI NLESS STEEL ANGLES

Stainless SterRadpdadgstesuat el

stainless steel, offering
and durability. Available |
widely used i n structur al
strueg,u i ndustri al fabricat

due to théiemarhnghchpadity
environments.

Size in|20x2|25x2{30x3/35x3
Thickned3 to|3 to|/3 tol3 to
Size in|40x4/50x5/60x6(/65. x
Thickned3 to|3 to|5 tol5 to

STAI NLESS STEEL FLATS

Stainless SteelshHdmad falreaet

their excell ent strengt h,
These fl at bars are widel\y]|
aut omoti ve, shipbuilding,
s mot h finish and uni form {
structural supports, brackeé¢

StainlessiSe204Gftaf88s316 /
Sizes: Width (in mm)/ ThicKk

Wi dt h|{20 25 30 35
Thick|5 to|4 to |4 to|d to
Wi dt h|{40 45 50 60
Thick|4 to|4 to |4 to|5 to
Wi dt h|65 70 75 80
Thick|5 to|5 to |5 to|6 to
Wi dt h|90 100

Thick|6 to|6 to

STAI NLESS STEEL HEX BARS

Stainless Stees$i Herk Balrisd a

stainless steel , known for
resistance, and precision.
manufactur e of fastener s,
parts, sandheool uni form sheé
tol erances mak e them i deal

machining accuracy and cons:s




StainlessiS6e204Grafggs316 /
Size Range (in mm): 16, 17,

STAI NLESS STEEL SQUARE BARSE

Stainless Steel Square Bar
section, of fering excellen
resistance. These bar s ar
fabricati on, railings, mac/l
Theuinfi form geometry and sup
for both structur al and i
commercial projects.

StainlessiS6e204Grafggs316 /
Size Range (in mm): 16, 18,

STAI NLESS STEEL RCS ( ROUND

Stainless Steel RCS (Round|F
bars with slightly rounded
strength, durability, and g
used in forging, machining
ease dolfi nhganand reduced stre
Their rounded corners help

for components Il i ke shaft

engineering, automotive, af
StainlessiSsEe204Grag88s316 |/
Size Range (in mm): 45 x 4%

STAI NLESS STEEL CHANNELS

The Company manufactures g
structural, fabricati on, e
These channels are produce
specifications based on cu
¢ h an naerl es used i n support
framewor ks, equi pment man
applications due to the pr
corrosion resistance and st

StainlessiSe204Gfta88s316 /
Si zes: 75 mm x 40 mm and 1(

STAI NLESS STEEL | NGOTS

Stainless Steel Il ngots are
raw materials for further |
such as bars, rods, and f ¢
known for their excellent
resainste, and uni form compo
foundati onal i nput for roll
in industries such as al
engineering, and tool man uf

Size Range (mm): 3x4, 4x5,




Applications of Our Products Across I ndustries

The Company6s pr odusctte eploritadmgd ipr coducsttsaifnilmeedssappl i cati on
materialds corrosion resistance, strength, and formabil:

1SS Black Round Bars and SS Bright Round Bars:

These products are primarily used in the engineering and
fastener s, bolts, and valves. Bright bars, with their d
appl i datciluds,ng automotive components and industrial equ
1SS Angles and SS Flats:

These products are widely used in construction and infra
works. They are also used in the fabrication of industr.i
1SS Hex Bars:

SS hex bars are commonly wutilized in the production of f
suitable for applications in the automotive, engineering
1SS Square Bars and SS RCS (Round Corner Squares):

These products are used in general engineering and fabri
and industrial component s. RCS bars are also preferred

stressatobapnentr

1SS Channels:

The stsatienellescshannels used in structural, fabrication, en
produced in different sizes, grades, and specifications
i n susptprourctt ur es , construction framewor ks, equi pment man:
properties of stainless steel, including corrosion resi s
OUR MANUFACTURI NG FACILITY

We primarily operate through our Manufacturing Facilit:
heating/reheating furnace, rolling mills, pickling tank:
handling equiapmesnt el EOTr¢ cal and power infrastructure,

We use a combination of mechanized and human skills to &
31, 2026, we had ay iofistldl, 20®i WWaiPihmg daap pciotcess capac
respect |ver. Our Manufacturing Facility is also suppor
goods, together with quality control

Our Manufacturing Facility is operated 7 (seven) days i
and working of Melting process are 3 shifts of 8 hours e
holi dayatasenpkraihNd Festival Hol i days Act, 1963.

We hav al so enter ed-piarttoy amarnaurf gaecneurrte rvei tflhort hmarnduf act ur i
wor k ba sis. BFuosri QdeestrsaTi feisw;, d sRa&r fiy Manuf acobengii nogni oplg8gdeo b Wo r
A few Photographs of our Manufacturing Facility is set o
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MANUFACTURI NG PROCESS FLOW E€EHARHOT ORORIING 1IPROCESS)

Uni-t address Pl ot no. 40 to 44, Gl DC, R &\hiajsaapnu, i , NrDi sAs |
Mehsana 384570

A brief flow chart explaining the synergies of compl ete

OQur Company is engaged in the manufacturing of stainless
manufacturing process is carried out in a structured anc
The kesy osft aoguer manufacturing process are el aborated belo

1. Raw Material Procurementi Stainless Steel/Metal Scrap Material

The manufacturing process maaqilng ywistthaitnh e spr ¢d¢ lered mamtd @
These materials are sourced from certified vendors and
such as df efbenoucuanmet al s, all oy additions, and return sc
raw materials. This not only reduces production cost but

2. Induction Melting Furnaces

The stainless steel i ndu g es a hi
frequency electric curreng
field within a copper C Chupit
currents in the stainles ¢
create | octahliinz eedh eh eneett awi,
temperature to the mel ti
can then be poured into
product s.

Mel ting Procedure:

1 Cleaned stainless steel scrap and alloying elements are prepared and loaded into the induction furnace's crucible.

1 The furnace is activated, passing an electric current through the copper coil.

1 The electric current creates an alternating magnetic field.

1 These induced eddy currents cause the stainless steel to heat up rapidly due to electrical resistance and eventually melt.

1 The melting process is monitored using temperature gauges, and the molten metal may need to be stirred to ensure
uniform melting.

1 Once the stainless steel reaches its desired temperature, the molten metal is poured from the furnace into molds to
solidify.

Process Steps:

1 Metal Scrap of required chemical composition is melted in the furnace to get the desired chemical composition of the
metal. Ladle analysis is carried for verification of Chemical composition of the Molten Metal. If the Chemical
Composition is not meetingpé required concentration of the elements of the grade, desired elements are added in the
molten metal.
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9 The molten steel is poured in mould to form Ingot. The Ingots are Air cooled.
1 The Stainless Steel ingots are inspected for size and surface finish.

3. Surface Griding

Surface grinding of s ndertak
to their transfer for stage i
use of appropriate gri wes to r
surface imperfections arities
during casting. The p smoot h¢
more uniform surface ; , = or subs
processing and ensures - . Mt he req
guality standards for — j : '

4. Reheating of Ingots in Heating Furnace

For further processing inti == i ' a— | produc
i ngots are subjected to a ™ | : heating
The ingots are heated to - oA | e SR e t o ac
the necessary plasticity a il ST TT TP sequent
oprations Thi s control | ¢ ni form
temperature distribution I, whi ¢
essential for maintaining cal prorg
and di mensional accuracy ng. Pr c
reheating salefof ifcaiceiniti tddfeo

during rolling and hel ps i shape
of the finished products.

The molten steel may be processed through continuous cas:s
is solidified in a continuous prscecadso,n.f cCromitnghuloasg clis
productiviwgstenj namd zesovi des better surface quality and
5. Hot Rolling Mill

The heated ingots are tr ima e ks Y 3 i f
further processing into Ao

this stage, the hot me t C
rollers that apply cont-r r
section andhehdpsiredi hD

bar s, flats, angl es, h e x % a 4 Th
rolling process is carri e L e ” ; ach
the required di mensions : : g

Foll owing the rolling operation, the hot rolled product
process assists in refining the internal grain structur
propertieg,toonghnondss and ductility. This stage is import
qguality and performance standards before further inspect

6. Straightening Process

|l ess stoe
tening

After the rolling and cool
products such as bars are

to correct any deviations e occur
during earlier stages of m cess 1is
out guaimol |l er stra|ghten|n/~ product
are passed through a seri Z A l'y cont
pressure to align the mate ; or di sto

e the r ¢
ensuri
standar ds ;

The straightening process
l evel of straightness and
the finished product s conform to

speci fied




customer requirements. This stage al so-ufsecialpiptldtceas i oasse
contributing to the overall quality and acceptability of

7. Pickling Process

The Company undertakes pi ¢ 'teel I

products to clean and prep movi ng
scal es, rust , embedded iro ants fo
during earlier stages of m yrcess is
out usilngd canitdiod sol utions ing the
natur al passive | ayer of t d enhan
corrosion resistance.

The ©pickling process i nvol IRy \ I nitial
products -chdangpngpte remove gfr , il ] er
surface impurities. This is followed by acid treatment,
acidic solution to remove scale and surface contaminant
with wanoesvre treesriedual chemicals and ensure a clean surf ac:
This process is important for improving surface quality,
or dispatch in accordance with customer requirements.

8. Final Inspection (Visual / Dimensional Inspection)

Upon completion of the man NS : /u;lel stai
steel l ong products are pl s S ,/“bles fo
qguality verification. At t : e o~ are ex
ensur e compliance wi t h s = E— includir
di mensconméacya within presc t he
required surface finish. T ‘i nvol ve:
checks as wel-baasaedmeasuf o ——

that the products meet the Sl S S ~and cus
specifications. ' ' ] ]

Foll owing successful inspection, the finished products,
during handling and transportation. The packaged goods a
to customsmerwaraicous | ocations. This stage ensures that or
delivered to customers.

9. Packing

The Company wundertakes packaging of its finished produc
products are bundled and secured wusing appropriate mat
depending oni zéheoft ytplee ampmdoduct . Care is taken to prever
di mensional integrity during transit.

Where required, the products are |l abelled with relevar
identification to facilitate traceability and ease of ha
efficientunlomaddingg, and delivery to customers across var




MANUFACTURI NG PROCESS FLOW E€CHARJOLIFFDRWAORKITNG PROCESS)

MANUFACTURING PROCESS FLOW CHART

e e VISUAL & DIMENSIONAL
INSPECTION, PACKING & DISPATCH

ROUND BAR
o PEELING MACHINE 2 STRAIGHTENING
1) = : > 7

+ Removes outer surface layer « Corrects bends and brings + Removes minor surface marks, « Improves surface finish and
to improve surface by bars within required uneven areas and machining provides required shine.
removing scale, oxide, marks straightness tolerance. lines.
and irregularities.

« Bars are inspected visually and dimensionally.

« Packed securely to avoid damage during transit.

* Reduces fine lines and

« Improves alignment along « Ensures uniform surface finish enhances appearance.
the length of the bar. and dimensional consistency.

* Di to or distri
« Ensures accurate size and centers as per requirements.

better surface condition.

ZB>, EFFLUENT TREATMENT & ENVIRONMENTAL MANAGEMENT
SPECTRO TESTING MACHINE PMI TESTING FACILITY (ISO)
(CHEMICAL & MECHANICAL ANALYSIS) (POSITIVE MATERIAL IDENTIFICATION) ¥ / \ b
\ g
- i | - 1S0 9001:2015 = =) = - =)
{ d Certified Quality == =N =
Management System
COLLECTION NEUTRALIZATION SETTLING & TREATED WATER SLUDGE DISPOSAL
. SEPARATION (REUSE)
Acidic effuentis Effventis e ke il Solid/sludge
. 5 ‘ collected in neutralized by M cgnscti sl e collected and
+ ‘Analyzes chemnical composttion of stainless steel + Non-destructive testing to verify elemental designated tanks. adding required i vanaretion By . disposed of through
%o ensure grade conformity. composition of metal alloys. Ensures consistent chemicals. p"::s by PR authorized vendors.
+ Also used for mechanical testing such as tensile o el of o ki ke A ey s Soriplisnce .
Samngtts Yid stusng. sonpetion andl. identifies non-conforming materials. with standards and
reduction of area to verify material properties. customer requirements. !,2 Multi-stage treatment ensures compliance with environmental norms and promotes resource efficiency.

1. Round Bar Peeling Machine

The round bar peeling proces‘“ ””/WMation C
to remove the outesteelf aoea IT M

process is undertaken to i mg - dition ¢
and to remove surface yierrrseg___ ° s .. de 1| a

mi nor cracks, and other ma r L = ; ==during

manufacturing stages. e

I n this process, stainless s oaded

machine and passed through pad fitt
cutting tool s. As the bar r ar d, t
tools remove a contr ol |fedt H oraSEmes ¢ : ur face

The depth of cutting is adjusted based on the required s
The peeled bars are thereafter checked for di mensional q
process, the bars may be subjected to further operations
upon crusrteognei r ements and product specifications.

2. Straightening

After completion of t hset epecle; .inl ess

bars are transferred to the;c‘__ | ss. Dur

manufacturing and machining"' may de:
slight bends or deviatiomnssf aighteni
is carried out to bring th uired st
tol erance.

I n this process, the peel e nd bars
through a series of stroai yed with
straightening machine. The ed press
di fferent points of the ba ugh the
This process helps in correcting bends and improving t he
The bars are thereafter inspected to verify straightne:
processing, polishing, cutting, inspection, or dispatch,
3. Grinding
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After the straight-shealb pee

subjected to surface grindi ,, indi ng g
carried out to remove minor- en areas
machining | ines that may de er peeli

straightening operations.

In this process, the straigg e passec
grinding machine fitted wit wheel s o
The grinding equipment rem er from
outer surface of the bars w and mov.
the machine. The process hel/ ; equired
condition and maintaining dimensiona consistency.

The grinding operation also assists in preparing the bar
or final dispatch, depending upon customer requirements
4. Buffing

After completion of the

bars are subjected to buf

carried out to improve the

to reduce minor surface

grigdin

In this process, the peel

passed through buffing equ

wheels and polishing compo

through the machine, t he

sur f atclee ofars and provide

customer specifications.

The buffed bars are thereafter inspected for surface cor
or dispatched for further use.

5. Visual and Dimensional Inspection, Packing & Dispatch

The final stage of t he nvol ves
comprehensive quality ins cking ar
di spatch. The finished b inspect
tables and subjected to b b n al c hec
Vi sual i nspleazt itome emamnus es!
defects sucah aAdenssyatpdhe
Di mensi onal inspection i recision
measuring i nstruments S per s,
mi crometres, di al gauges N T ; : S asuring
devices t o veri fy param=>™T - & 2 e T4 -~ "l engt h,
roundnesgsg.,aigrhd ness. - 3
I n addition to routine checks, random sampling and qua
consistency and compliance with applicable standards art
requirements,udgihrey sauwiet ablulned | setdr appi ng met hods, wrapped o
d |l abelled for identification and traceability.
Finally, the finished stainless steel bright bars are pa
specifications. This systematic and contr-@pudleidt ys elqgruieqicte
withrisaopesurface finish, precise dimensions, and reliabl

6. TESTI NG FACILITY AND QUALITY CONTROL:

The Company hahso uesset atbd sitsihnegd fianci | i ti es at its manufactu
chemical composition, and mechanical properties of its
that the pobofiocm to required specifications and customer




The Company has the following testing facilities within

(B T

l,—1,_—;1.'?;&1Spectro Testing Machine

Used for analysis and verificati
steel products to ensure confor
specifications. Used for conduct

yield strengnd,r edwntgiadn omf, ar ea

HD PMI Testing Facility (Positive Materi al l dentificati
PMI testing is -¢dagtriwedt iowd arsalnyt S to veri
the el emental composition of met a esting

use of the required materi al gr a tion an

noomonf omai egi al s.

or its
5 certi

The Company follows a Quality Man
testing processes and has receiyv

Management Systems from I CV Assessmen i mited.
These testing and quality control facilities support tr
compliance with applicable standards and customer specif

EFFLUENT TREATMENT AND ENVI RONMENTAL MANAGEMENT

The Company operates an Effluent Treat ment Pl ant (ETP)

during its manufacturing processes, including -sthoge ari
system i nvall vamdy phthegmiical treat ment methods to reduce co
or reuse, in accordance with applicable environment al n
i ndustri al di schargedi sum@mpocrotnst rod lh@ldi anmacnen ewi tahn r egul at
environment al protection.

The treatment process involves the collection of acidic
through the addition of required chemicals. The effluent
inetbhegregation of treated water and solid residues. T
supporting resource efficiency within the manufacturing
process is coébteoctedhmodghkdi apbhorized vendors for furthe

MANUFACTURI NG PROCESS FLOW -HART FOR UNIT

MANUFACTURING PROCESS FLOW CHART
UNIT - 2

VISUAL / DIMENSIONAL
INSPECTION

_ —_— —_
WIRE DRAWING STRAIGHTENING CUTTING

The cut bright bars are

Stainless steel wire rods are The drawn wires are passed The straightened wires/bars " 4
fed into a continuous wire through a straightening are fed into a cutting inspected visually for
drawing machine through machine with a series of machine. The machine surface defects and
successive dies to reduce rollers. The rollers apply measures and cuts the measured dimensionally for
diameter. Lubrication is controlled pressure to material into required _diameter, length,
applied for smooth drawing. remove bends and improve lengths as per customer stralghthéss, anditolerance
The drawn wire is wound straightness along the specifications and oeing mea;urlng "
onto spools/coils for length of the wire. production requirements. instruments. Approve:

material is segregated

handling and storage. for packing.

Manufact u¥flilnig RJndtt no. 226 to 228/ 1, 228/ 2, GI DCj Ranasa
Vi japuirMe hBias®td 570
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Wi re Drawing

The wire drawing process 1is e the d
stainless steel wire rods an vires of
size. The process also help onal <co
and preparing the wire for s operati
I'n this process, stainless aced on
and fed into a continuous The wi |
passes through a series of progr e:
smal |l er openings. As the e t hese
di ameter is gradually reduc zZe.
During the drawing process, Agr SN ied to
friction and assist smooth movement of the wire through
coils for handling and storage.

After completion of the drawing process, the wire coil
transferred for further operations such as annealing,

requirements a@&madipmeduct specifi

Straightening

After completion of the wir gl ' =~ ~""2"°""-< dr awn
steel wubeseched to straight N y ~ ing the
drawing and coiling stages, bends,
or coil memory. The straigh ried out
the wires into the required W&

I n this process, t he dr a it hrough
straightening machine fitte ==l | ers ar
controlled sequence. The ro w -t diffe
on the wire while it moves ne hel pin
remove bends and i mprove straightness along the |l ength c
The straightened wires are thereafter checked for align

being transferred for further operations such as cuttin
specifications.

Cutting

After completion of the st
wires/ bars are transferred
is carried out to obtain

speci fications and product
I n this process, the strai
machine equipped with cutt
arrangements. The machine

specified | engths while ma
tolerance.

The <cut pieces are thereaftercycoleldegcet edo nadnidt i e ¢ kaendd fsou
inspection, the finished materi al is transferred for fur
depending upon customer requirements.




Vi sual [/ Dimensional l nspection

After completion of the cutpyd T ety [ fhteo st cinless s
bars are transferred to th\,-‘ ) ’ r veri fi
’ - - _The insp

surface condition and di meng., X\ A > ; -
process is carried out t o =% B 2 Cpgpr= % = shed pr
conform t o t he required , ; ! E—Cc ustomer
requirements. -

In this process, the brigh i i nspecti
where visual checks are co Ll ratches.
surface mar ks, bends, or gul ari ti
Di mensi onal i nspection is g measu
i nstruomewneési fty parameters a . gt h,
straightness, and tolerance |l evel s.

Bars meeting the required specifications are segregated
packed, and prepared for dispatch to customers or desigr

I NFRASTRUCTURE FACI LI TY:

Registered Office: Plot No. 40/41/ 42, Rana3&asas GEWCar &aAshr
I ndi a.

Factory for manufacturing (Uni't ) Pl ot No. 40, 41, 42
Vi ja&u457Guj ar at , I ndi a

Processing Unit I1: Plot no. 226 to 228/1, 226 toe 228/ 2,
38457Guj ar at , I ndi a

39, Ranasan GBBELH7@shramt Chodhkoeca

used Property: Plot no
i1l u this property for storage of Finis

n o}
Company wi tilise
Manufacturing: Pl ot No. 43, Ranasan G| 38@,4 5A7sGurjaant aGh,o kldnid,

Establ ishi

i 2 3
Dant a, Di s

ng and Operating Sol ar Project: Sur
tr

vey No.
i ct: Banaskant ha, St at e: Guj arat , 385120
Unused Property: Survey No. 38B8%A&EIQ aRramntasan Ta: Vijapur, \Y,

Water Requirement:

The Companyds water requirement for its manufacturing op
Association. Wat er is wutilized for various operational
requiremenmanwfidadbtiuwmritmge facility.

The Company receives water supply on a regul ar basis f
applicable rates.

Power Supply and Solar I nfrastructure:

The Companyds manufacturing operations require continuol
rolling mills, polishing machinery, testing equi pment,
Power supphuywftaottuhenm facilities is sourced through the
authority and is supplemented through solar power i nfr as
I n order to support its operational power requirements
i nvestment in solar power generation facilities. The det

Gl DC, Ashr a




Il nstalil Vijapur Roa

550 kW Mehsana,i364p
2 Sol ar August OSurvey Nos. GEDA/ SOL/ 2025

Capacit 241, 249, 25

(AC) t situated a

I nstalil Sol sanda, T

1.65 M\ District

Guj aB8b6110

The solar infrastructure has been developed with the ob
optimizing power consumpti on costs for i tmso umé B df ascotl uarri
install ati ons emeen te xtpheec t @admp aon ys@usppedll ectricity requiremen
combination of conventional power supply and solar infr
energy management across the manufacturing facilities.
Diesel Generator (DG) Set Facility
I n addit—basedoelgeotdﬂC|ty supply and sol ar power i nfr as
generator (ADGO) set t o upport backup power reqguiremen
provide alsepmlay edpoiweg electricity interruptions, voltea
support continuity of manufacturing and operational acti
The Company has installed a 62.5 KVA standard DG Set.
assembly and is wutilized for operational backup requiren
intended tersuppendt fwumicwhti oning of <critical machinery, n
equi pment during temporary disruptions in primary power
operational monitori mpewefr tmaea al@ meett 9 apmemwto rkf. i ts
Fuel Requi rement :
The Companyés fuel requirements for its manufacturing op
Fuel is utilized in various stages of the manufacturing
produrcdldaotaest i vities.
The procurement of fuel from external sources enabl es
production planning.
RAW MATERI ALS AND PROCUREMENT:
The primary raw materials required for the Company®ds ma
ferro alloys,basedel pnpmamgahesk oil s, and other consuma
l ong predsepesi fTe raw materi al composition varies depenc
and manufacturing requirements. These materials are uti
finish, and qualleistsy sstteaenld aprrdosd uocft sstnaanmuf actured by the C
The Company procures its raw materials from suppliers |«
across multiple I ocations assists the Company in sourci:Ht
requi remen@Gesmpany follows a structured procurement proce
on production schedules, inventory management, and custo

support continuitrywtafonmarmawmfdadt umrei yg expeuti on of cust ome.]

We procure our raw materials, both from the domestic mar
Our expenses towards purchase of raw materih4sVadh, the
12,34GkHE, 87T8kh3 c8BPRAZVGMD 4 @Ff our rmeawvealrf e pferrcam g on s,
respectively.

The details of suppliers of our Company for March 2026,

Particulars March 31,2026  March 31,2025 March 31,2024
Amount ( | % to cost of | Amount ( ‘ % to cost of Amount ( in % to cost of
in lakhs) Purchase in lakhs) Purchase lakhs) Purchase
Top 1Suppliers | 1067.54 6.79% 770.07 5.96% 914.51 7.08%
Top 3Suppliers | 2832.55 18.02% 1965.05 15.20% 2155.60 16.70%




Top 5 Suppliers | 4041.21 25.71% 3024.10 23.40% 3210.51 24.87%
Top 10 Suppliers | 6094.32 38.77% 4994.53 38.64% 5017.12 38.87%
Note: As certified by the Statutory Auditors M/'s M S D F

THI RD PARTY MANUFACTURI NG ON JOB WORK BASI S

During periods of peak demand, whenlduwr umadufsajpdd utrwen ge ncg
manufacturingoukibasion @ojobppl ement our production capa
Under these arrangement s, we -mapi shep! pr odwc tmppatetoy ahe
manufacturer, who undertakes specified processing activi
other prodogter abhneBbfhtening, as applicable. The proce:
processing, testing and/or dispatch.

During the Year ended March 2026, March 2025 and March 2
of stateélesproducts, respectively, through third party nm

The following table sets for tphartthye nmamhu fvaccrtku reelrassr g eog pt ahiec

Particulars March 31,2026 March 31,2025 March 31,2024
Job work charges paid i n L ¢204.28 206.48 251.51
As a % of Cost of Material Consumeqd 1.58% 1.63% 1.60%
We believe thpartywgmgnmigadcthurelrs on a job work basis en
periods of peak demand without commensur at e capital i

manufacturing oapaei ch Ohg ecrtish ewibeidvbiee kxpsate ourpaeretyance
arrangements to reduce overarttiymenanNdmetufr etrlse aafeomred ait &
our Promoters or Directors.

We conduct inspections prgdaerrt yt omaemufea dtnuyr iinngt oa rarnayn gneenwe ntt
t hiprada ty manufacturing arrangement for shorter periods wi
manuf acdaRrifistkg R nomddi tion to our Manufacturing -Facilit]

party manufacturers on job work basi s and thpaefegpre,
manufactur dDnegg ipromic 2Oy e s

JOB WORK CARRI ED OUT BY US FOR OUR CUSTOMERS

I n addition to the manufacturing of our products, we al s
of our customers in order to retain such customers to ef
ho debhadcknbars require us to convert the ingots supplie
The Il owing table de i

f o tails
on job work basis for the |

he revenupaabhyg mheupacteni a
t three years:

Particulars March 31,2026 | March 31, 2025 March 31, 2024
Job Work Charges | 7050 21.53 2.51
As a % of Cost of Material Consumed 0.39% 0.14% 0.02%

Note: As certified by the Statutory Auditors M/s M S D F
SALES AND MARKETI NG STRATEGY

Our Company operatestfpusimaessy(iB2Bbr degmeessand suppli

to domestic manufacturers, traders, fabricators and indu
in eng, nfefebiingati on, construction, infrastructure, ma n u f
mar keting activities are primarily undertaken through ou
customers t hirtosugahnddiirretcar avcitsi ons to understand their rec¢
obtain feedback and identify repeat and additional busin

Our marketing personnel along with our Promoters and n

prospective customers to understand their evolving requi
relationshaptsi ofiBeeaabhteeus to identify customer require
and finishes and support our efforts to generate repeat
product quality, memedgr diedeée vaelryo asidppgarst® the maintenan




We seek to strengthen our presence in existing markets v
domestic markets where there is demand for stainless ste
mar ket i negn aedbflfeorutss t o obtain customer and mar ket feedbac!
opportunities to expand our customer base and business v

OUR CUSTOMERS:

We cater to a diversified base of domestic customers con

The following is the breakup of our top customer, top 3
2026, 2025 and 2024:
Particulars March 31,2026  March 31,2025 March 31,2024
Amount % to Amount % to Amount % to
(in operation | (i n operation (in operation
lakhs) revenue lakhs) revenue lakhs) revenue
Top 1Customer 3647.11 20.23% 1819.16 11.68% 2090.85 14.05%
Top 3Customers 6115.32 33.92% 3678.77 23.62% 4614.09 31.00%
Top 5 customers 6789.37 37.66% 4878.72 31.33% 5530.68 37.16%
Top 10 customers 8170.00 45.32% 6506.40 41.78% 6585.01 44.24%

Note: As certified by the Statutory Auditors M/'s M S D F
OQur top customer accounted for approximately 20.23% of
11.68% during Fiscal 2025 and 14.05% during Fiscal 20214.
from individyavacysfomer pemaod to period.

We do not etndrem caamryt rlaocntg with our customers. We sell oul
from our customer s.

COMPETI T1 ON

We operate in a competitive business environment, facingq
the stainless steel l ong products industry. Some of 0L
manufacturinmngwtapgpacidtiisesidmuti on networks than us. Howeve
timely delivery, cust omi s e ds tnaanndui fnagc tcuwr sitnogmecra praebli atiito nessh i
competitive in ourl $spnpRsscskr PacFommi pigigfeetr hidet @i aft Prospe

I NVENTORY MANAGEMENT

We maintain inventoriywroofgrressw matde rfiianliss,hewlorgkoods at our
|l ocated at Gl DC Estat e, Ranasan, | Wiejaa p WArsihMdahnss dGrhdoktdd u,j aMaa
The avail abislpiatcye wfi t it or aqge manufacturing facility enal
proximity to our manufacturing operations and facilitate

We monitor our inventory |l evels based on production re
inventory management practices include regular monitori
production scheerdurleguiarnedmecnutsst.onThi s enables us to maint é
finished goods and support timely fulfilment of customer

TRANSPORTATI ON AND LOGI STI CS

The Companyds operations involve movement of raw mater.i
domestic markets. The Company procures raw materials fro
products i mglledindg | &tS.baas, round bars, square bars, h e
Guj arat , Maharashtra, Telangana, Tami/|l Nadu, Karnat aka,

Transportation activities -paarret yprtirmaanrsiployr tcearrsr iaendd ol uotg itshtrio

by the Company based on operational requirements. The
Company isargengedl by the customers purchasing the goods
or |l ogistics service providers for |ifting and delivery
respective |l ocatiomgesTiwet RGommpanymeonsr @dginmd transporters
activities, and documentation to facilitate smooth mover




COLLABORATI ONS / JOI NT VENTURES

As on date of this draft prospectus, Company does not he
EXPORT OBLI GATI ON

As on date of this draft prospectus, Company does not he

I NFORMATI ON TECHNOLOGY

Qur |I'T systems are aligned with our business strategy at
adaptab lity and scalability in devel opment as wel |l as
intell®egdmutay mirght s, mitigating <cyber and business cont
digitalization and automati on, |l everaging the value of
functions of &6 albTitsdhhamgi manldudneai nt ai ning enterprise inf
to support our business requirements.

We have taken necessary measures to ensure cyber securi-t
recovery servers and systems for data retrieval and bus
Softwar e ionug aancdc oiummvtoi ci ng purpose, etc.

HUMAN RESOURCES

We place importance on developing our6hairmmaan amrets ocaamlesy. e €
workers comprising of skilled and unskilled workers and
agencies to provide us with a temporary workforde. Qur
standards and our workforce are critical in strengthenin
any |l abour or workersdéd union, and we have not experienc
work duthngel Bat eulps .0ofA oburre apker manent empl oyees by functi
bel ow:

Sr. 1 Particulars FY 2P@5

1) Top Management 3

2) Finance and Accounts 3

3) Legal and Compliance 1

4) Supervisor & Stores 15

5) Mar keting 2

6) Machine Operator 10

7 Hel per 10

8) Fitifer eman 11

9) Laboratory Technician and Quali't 2

10) Mai ntenance 7

Tot al 6 4

Note: As certified by the Statutory Auditors M/s M S D F

OQur Compamggadgontr act | abour t hameteke ptatkr ee KcooBmpt&nay@d .or &and
SureshkumalrheRaOowm mpany is registered under Section 7 of t
1970, along with the applicable rul es, for employing ¢
Panchratan steels dnans ard, ViRaammwsra.n GI DC, R

List of Contractual Empl oyees as on March 31, 2026 are &
Sr. | Wor kers provided by March 20

1) Deepak & Company 19

2) M S & Co. 14

3) Sureshkumar Ram 42
OQur employeebs attrition rate for the March 2026, March
The increase in attrition rate, particularly in the re
strengthé&hooswere wapabilities by gradually transitioning t




shi ft has involsked | eap lraoctseksig!| Wietdhe pteir gltoenm e | which has

operational efficRéeBki ExGgdOMmFoaradetdaepkeadesnte oin our s ki

personnel -tfdary owprerddy ons, and our inability to attract

affect our businesabegndomies8aifde s of operations

| MMOVABLE PROPERTY

The details of the Owned properties and | eased properti e

LEASED PROPERTY

Particulars 'Details

Name of the L|Ocean Agro Products*

Name of Lesse|Panchratan Steels Private Limited*
Description o|G.I.D.C. Plot No. 226 to 2248%10 aRa

Date of agree|December 29, 2020

Tenur e 99 Years from November 2, 2010
Consideration|/Rs. 9,60,000

Usage Manufacturing Unit

Area (Approx)|1200.00 Sg. Mtr

* As per index it is shown as Proprietor of Ocean Agro
** As per index it is shown as Directors of Panchratan

Particul ar s Det ai |l s

Name of the L|{Ocean Agro Products *

Name of Lesse|Panchratan Steels Private Limited_
Description o|Pl ot No. 226 to 228/ 2, G.38DPEELY aRa

Date of agree|December 29, 2020

Tenur e 99 Years from November 2, 2010
Consideration|Rs. 4,00, 000

Usage Manufacturing Uni'tt

Area (Approx)|500.00 Sgqg. Mt r .

* As per index it is shown as Proprietor of Ocean Agro
** As per index it is shown as Directors of Panchratan

Particul ars ‘Details

Name of the L|Gujarat I ndustri al Devel opment Cor
Name of Lesse|Panchratan Steels Private Limited
Description o|Pl ot No. 40, 41, 42 & 44 GIlI DC Est a
Ta: Vijapu3g8gd4dmWahaesaha,
Usage Factory for manufacturing: Pl ot No
Vijapur, 38dBagama,t
Registered Office: Plot No. 40/ 41/ ¢
384500 ar at
Date of Lease|Pl otOc4a@ber 16, 2008 and suppl ement
Pl otMadyl 09, 2006 and supplementary
Pl otMa42 10, 2006 and suppl ementary
Pl otJa4nduary 08, 2007 and suppl ement
Tenure of Leal|Pl otd4d \No 99 years from October 16,
Pl ot4INo 99 years from May 09, 2006
Pl ot4dNo 99 years from May 10, 2006
Pl ot4MNo 99 years from January 08, 7
Consideration|pl ofRs4@, 91, 053/
Pl 0tRs4.12, 99, 056/
Pl 0tRs4.23, 42, 931/
Pl otRs446,-13, 354/
Area (Approx)|Plotil18D0.21 sq. mtr
Pl otf2#36. 11 sq. mtr
Pl oi2429. 50 sq. mt r
Pl otl14146 . 83 sq. mt r
Particul ars ‘Detail s
Name of the L|Gujarat I ndustri al Devel opment Cor

F

F



Name of Lesse|Panchratan Steels Private Limited
Description o|Pl ot NXd.DC4Estat e, Ranasan, Mahudi

Mahesana, 384570 Gujarat
Usage Manufacturing
Date of Lease/November 23, 2006 and supplementar
Tenure of Lea|99 Years from November 23, 2006

Consideration|Rs. 9,-00, 000/
Area (Approx)|1500 sq. mtrs.
*As per index it is shown as Directors of Panchratan St e

Particul ar s Det ai |l s

Name of the L|Jagmalsinh Bhurasinh Rajpurohit
Name of Lesse|Panchratan Steels Private Limited*
Description o|Pl ot No. 39 GIDC Estate,3R4agamat

Usage St orage and warehousing purposes (
Date of Lease|[November 26, 2025
Tenure of Leal|99 years from November 20, 2010

Consideration|Rs. 85-5a0t0 ,t00mMe/ of agreement
Area (Approx.|1252.50 sgq. mt r .

*As per index it is shown as Directors of Panchratan St e
Name of the L|Jgrnaut Technology and retail priv
Name of | esse|Panchratan Steels Private Limited
Di scription Survey No. 238,239, 240-S204l 1s,a2n4d9%, D2a5n (]
Di st . Banaskatha 385120 Gujarat
Usage Establishing and Operating the Sol

Date of Lease|March 25, 2025
Tenure of Leal|26 years

Consideration|Rs. 11, 00, 000/

Rent 3,28 f&O0/first three years and will
Area (Approx)|22,157.30 sg. mtr.

Owned Property

Particul ars ‘Detail s

Name of the O|Panchratan Steels Private Limited*
Name of sell e|Patel Ashokkumar Shankarl al
Description o|Survey No. 1389, (Ol'd Survey NB.45
Guj ar at

Usage Unused Property

Date of Lease|November 16, 2018
Consideration|25,006, 000/

Area (Approx)|3467 sg. mtr.

*As per index it is shown as Directors of Panchratan St e
Corporate Soci al Responsibility

OQur Company has adopted a CSR policy in compliance with
(Corporate Soci al Responsibility Policy) Ru2eés,t @vdrdds V
corporate sociphrtéespbasi pi Fotydonation to Jan Kalyan Ct
and promoting education. This is the first time provisi:
CSR expendituee, for F.Y. 2025

I ntell ectual property related approval s

Trademar k:

As on the date of this Draft Prospectus, our Company has




Trademar k detai|lPresent  Applicat Clas Regi str
Tradem Applica
number Dat e
1 Mar ked f|7144412 |6 July 28
z%PNEHRATAN
AY "!sTEELS LTD.
2 Register|6351364 |6 Mar ch
é"/zp NCHRATAN 202 4
& STEELS PVT, LTD.

I NSURANCE

Name Name Type Val i di i i l nsured a Pren
Jt he I nsur policyperio um
|l nsur pai d

®
Compa

1 HDFC |Panch|{BusingFrom Sectli:ofl2949 40 To -228|50, 7
ERGO |n St|Secur-18/ 07 8040 Ranasan Gg. 00
PrivalLaghu |[00: 01| Materi ¢000 As hr aGh ok d
Limit|{Udyam|to Damage Vijapur,

17/ 07)cover a Guj a3r8a2t8,7 Q
Mi dni {per HD Mahesana,
ERGO - Guj arat ,
Busi ne:
Secur e
Laghu
Uudy am)
18, 73, !
Sectilol
Bur gl af
Houseb
g:
14, 21,
Sect ilaXi
Baggag:¢
10,000
2 Baj aj|Panch|{Commer|From-|{Vehicl gO0G27 40/ 41/ 42 10, 8
Al I i an St{Vehicl|Ap202(Mod®hi |[22adB411Nr Ashram
Gener|Privaj/PackagO0: 01|{Mobil e|000012 Ranasan, -
Il nsur{Limit|PolicyTo -®BrCrane H 382870
Comp & 2027 3,53, 8
Ltd Mi dni |
3 TATA |[Panch|Empl oyFrom |[Wor k-éAdd §519009|P1I ot N o 42,00
Al G n St|Compen00: 00|Contra Ranasan 75
Gener|{Li mitjon of Sub Ashram
Il nsur 03/ 07|Contra Chowkdi
Co. L t o Ar e Road,
mi dni |{Covere Mahesana,
of 382870,
02/ 07 Guj arat A
Il ndi a,
382870,
Guj ar at




Baj aj|Panch|{Empl oyy18PR |Acci def0G27 Pl ot N o 426, 7
Al 1l i an St|{Compen2026 covera(22emBZ02Z2Ranasan
Gener|Privajon AM T Wor ker 000005/ Ashr am
I nsur|{Li mit 17APR |[Contr a Chowkdi
Ltd 2027 M. S Road,
Mi dni {Compan\ Mahesana,
382870,
Guj arat A
Il ndi a,
382870,
Guj ar at
I CIl Cl{Panch|Public¢Frodmulliabil 100080/ Pl ot N o 41 (1,9 ¢
Lomban St|{Liabill18,026arising¢g00 Ranasan
Gener|lLimit{l nsuraduly acci dag Ashram
l nsur 2027 per p Chowkdi
Comp a i abili Road,
Ltd. I nsur a Mahesana,
Act, 19 382870,
Guj arat A
I ndi a,
382870,
Guj ar at
Anywher e
Baj aj|Panch|{Empl oyyFrom:-|{cover a(OG26 Pl ot N o 455, 8
Gener|n St|CompenJanh02¢g55 con|22@BOZRanasan
I nsur|{Limit|lon To: -Jaland wgOOO0O081|Ashram
Li mit Il nsurag-2027 and ad Chowkdi
medi cal Road,
cover a Mahesana,
Rs. 2 382870,
empl oy ¢ Guj arat A
I ndi a,
382870,
Guj ar at
Zuno |Panch|{PrivatflFrom-|{l nnova|710206|NA 34,7
Gener|n St|Motor |AugQ02|Hycr &s g . 84
I nsur{PrivalMultiyTo 20|Hybrid
Limit/Limit 2027 Vehi cl-e
25D00
Chol agPanch|{Motor Liabi |Windsof3311/ 0|NA 65,9
ndal an St|Privat/peri o{Windso149/ 00
MS Limit|PolicyFrom excl usi
gener Bundl €/ 07/ 2| Vehi cl
l nsur To I D-V
compa 03/07)15, 60, 1
Li mit
Baj aj|lPanch|Motor |[Own Wi ndsofMGBGI LI NA 20, 8
Gener|n St|PrivatiDamag|{WindsofR0012?2 .00
Il nsur{Limit|PolicyFrom-{excl usi
Li mit Ju2026 Vehi cl
(00:0{ 1 DV
03 ul 1,404, ¢
2027




KEY | NDUSTRY REGULATI ONS AND POLI CI ES

The statements produced below are based on the current

interpretations thereof, which are subject to change or
or judstcbabk dadi may not be exhaustive, and are only inte
neither designed nor intended to be a substitute for pro
been obtai mddufsrdmegtihsd ata ons, including rules and regul :
bye | aws of the respective | ocal authorities that are av
We are subject to a number of Central and State | egisla
business. Additionally, the business activities of our C
the comectehmreidti es, under the relevanitawe.ntkFar deatdaiSltsatcef
and Other Approvals obtained by the Compan@ov er cmenptl i ama
Ot her A®ppbeogiadmsi ngl®dfn tphaigse Dhroaft Prospectus. The foll owir
relevant regulations and policies as prescribed by the
|l ocal bodies, and others incorporated under the | aws of
| NDUSTRY SPECI FI C REGULATI ONS

The Micro, Smal/l and Medium Enterprises Devel opment Act,

In order to promote and enhance the competitiveness of
Smal | and Medium Enterprises Development Act, 2006 is er
by the CentralSMDOvenrtnemrepnrti sfeosr wMt h i ts head office at De
the manufacture or production of goods pertaining to al
(Devel opment and Regul atnitgn)i nActth,e 1IMibnli.stTrhye oG o vMi rcnrnoe, S

has issued a notification dated March 21, 2025 revising
April 01, 2025. The notification wekeeisetdheé hiendesi méent oinrms
or equi pment does not exceed two crore fifty Il akh rupe
enterpriseo, where the investment in plantrand mapbésen
turnover does not exceed one hundred crore rupees; fAMedi

or equipment does not exceed one hundred twenty five croc

The Bureau of Il ndian Standards Act, 2016 (ABI S Acto) 3
amendments thereto

The BI'S Act and rules made thereunder establishes, publ
assessment , standardization, and quality assurance of g
empowers thedBane&taofilards to inspect and monitor the qu
with the BI'S Act. I n furtherance of such power s, the of
compliance with useBldf Actt amd srod emarbd £.s Tthhe centr al goVve
verify the conformity of products and services to a star
out inter alia, l'iabilitctys fohatus@oofhostaonfaodmmiao kt he 1P
the BI'S Act, such products may be recalled from the mar k
The Legal Metrol ogy Act, 2009 (the ALegal Metrol ogy Act
Rul es, 2011 (the fAlLegal Metrol ogy Rul eso)

The Legal Metrol ogy Act, along with the Legal Metrol ogy
measures, regul ates trade and commerce in weights, me a s |
measure or rmnmlaenrs . onAnmyltating to goods or a class of go
numbers prescribed by the Legal Metrol ogy Act. The Legal
i mporting, di stribuffomgsaldep adleagad paammdo diftfyerisf such d
standard regulations set out. The Legal Metrol ogy Rul es
various manufacturing and papcrkoihnigbitte ronmisn onhoegrye. matn ul faaycst uc
i mporting, distributing, delivering, of fering for sale v
the retail sale price is given muwsts ovdrtcehi rmra rpaitni gltharmtl i
in the Legal Metrol ogy Rul es.

St eel Scrap Recycling Policy 2019

The Ministry of Steel, Government of I ndia has introduc
envi sages a framework to facilitate and promote establi
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re scientific processing & recycling of ferrous scr
cy framework provides standard guidelines for coll ec
envtiarloonymesnound manner. The pol i ciy( ia)i niso tpor cancohti ee vcei rtchue
he steel sector, (ii) to promote a for mal anad scient
ucts thatofarecyclrtere osemamauat heeap nsoraps which wi
ervation and energy savings and setting up of an en
p; (iii) procdssinsgiandnrecgyaehingdof spfe and enviror
onsive ecosystem by involving all stakeholders; (v)
minimizing the depemaeésrncy hen |indp amt ;i t({ wis) fTo md eEdo/
) to create a mechanism for treating waste streams a
Il iance to Hazardous & Ot her Wesnttes) (RMidnreage memtl 6& i Tsrsa
and (viii) to promote 6Rs principles of reduce, reus
ling, processing and disposal of athrowpbsaofhoecyel
cility.

onal St eel Policy, 2017 (ANSP 20170)

NSP 2017, notified on May 8 2017, seeks to enhanc

uction, and create a technologically advanced and gl
Ministrhyfadi IStteedl e wiésearch and development in the s
Technol ogy Mission of India (SRTMI). The initiative
rtance in the iurtoinliamncdgsteelpastcter sybgrgy amongs:H
l opment | aboratories and academic institutes. The NS
rial s, including iron oer,e fpeerlrloeatlsl,oyma n g aameds, e woartee,r , c
stics, and environment al management. Through policy
rials such as iron or e, cokimg NSRI20bAatenal sigass &
stry, an environment will be created to promote dome
anticipated pace of growth in consumpdtiiotni,ved hgtoarglh it

I and Steel Products (Quality Control) Order, 2024 (

ot i f
February 5, 2024, to bring certain steel product s
appl

QC Order was n ied by the Ministry of Steel, Gov
d

I preoeduwuict sd atr @ y for certification and ensure ci
i

i

des that every steel and steel product stated ther
ded in the Bu(r@oanuf corf miltnyd i Aasns eSstsammednatr)d sRegul ati ons, 2
Expl osives Act, 1884 (AExplosives Act 0)

Expl osives Act is a comprehensive | aw which regul a
sportation, export and i mport of explosives. As per
tance, whetmieaerala coimppluend or a mi xture of substances
factured with a view to produce a practical effect b
The Central Gotveafnnmemdi anaymakk e rr walnggs paaonsi stent wi't
r and in accordance with the conditions of a I|icense
sal e, transport, iomp arnty easrpdk ce ¥ p erdt cd fasesx wlf o eixwd 0,5 i Vv
been provided for manufactur e, i mport or export, |
ravention of the Explosives AARc¢t . the fCemtheald aGoe etr @m mi
osive Rules in order to regulate the manufacture,

osives.

Factories Act, 1948 (AFactories Actd)

Factories Act, 1948 (Factories Act) defines a o6facto
hich manufacturing process is carried on with the ai
whmhe bberbe an electrically aided manufacturing pl
ority to formulate rules in respect of matters such

actorieanandircegisstngatbifofiactories. The Factories Act
the affairs of the factory and in the case of a col
are of allswohkeafseguar ¢s oeofi deerkers in the factorie
ers and improve their working conditions. The penal
i sonment for the ©®ooedpiued@&ron hémdmadonrd eas Ade, anc
nces and contravention of certain provisions relatin




Electricity Act, 2003 (AElectricity Acto)

The Electricity Act was enacted to regulate the generat
aut horising a person to carry on the above cts either b
Act .i tAidadnal | vy, the Electricity Act states no person oth
utility, or a |icensee shall transmit or use electricit
which is hifatcheormeawiitng of the Factories Act, 1948 or a
any place in which 100 or more persons re ordinarily |

a
stating that thbyapgppviognnhoshbakksappbhyny 7 daysdé notice i
I nspector and to the District Magistrate or the Commissi
el ectrical instal lattidroen amd mdramdseidf amwyppltyheofn such el
down the requirement of mandatory wuse of meters to regu
formed under the Electricsuogh Acdagea.o Tdhee eEIme mter itchiet yt aAci
Government to grant subsidy to the consumers or class of
to be paid.

LAWS RELATI NG TO SPECIFIC STATE WHERE ESTABLI SHMENT I S S

The Gujarat State Tax on Professions, Traders, Callings
The professional tax slabs in India are applicable to t|
trade. The State Government of Gujarat promulgated this
critepopiaobhdct funds through professional tax. The profe
of business or gains in vocations. The professional t ax
under t heyStaantye pleatsson earning a salary or wage shalll be
payable to such person before such salary or wages i s pa
deduction has beleen snalder yrambtwavdheni ¢ paid to such perso
person and employer has to obtain the registration from
l'iable to pay tax undearnihng Azltanyythrerwadhasn, ai persodmect
employer), shall obtain a certificate of enrol ment from
Professional Ta x

The professional tax slabs in India are applicable to t|
trade. The State Government of each State is empowered W
respecofi @eesiponal tax criteria and is also required to cc
are charged on the incomes of individual s, profits of b
per the ILICioxntstlilt uafi otnhe The professional taxes are cl assi
under the State Acts by any person earning a salary or v
payable to suchapamrgomrbefagrees dwcilpai d to him, and such
deduction has been made or not when the salary and wage
person and empl oyer hfarsont ot hoeb taasi sne stshien gr eaguitshtorraittiyoni n t he
l'iable to pay tax under these Acts (other than a person
the employer), shall obt aisnseas scienrgt iafuitchaotrei toyf. enr ol ment f
Laws related to Environment al Laws

Nati onal Environment al Policy, 2006

The dominant theme of this policy is that while conserva
and -bweilnhg of all, the most secure basis for conservati ol
obtaim Ibieweaglei hoods from the fact of conservation, than f
Environment (Protection) Act, 1986 as amended (AEPAO)
The EPA has been enacted for the protection and i mprover
on any industry, operation or process shall di scharge o
pollutanoef isuekcesandards as may be prescribed. Further,
hazardous substance except in accordance with such proc
prescribed. EPA empowprtstohe akentaldl m@awemrreme necessary
environment such as |l aying down standards for emission
areas where industries may oper aotne aPnod | qdnemalcloyntawr b be
constituted in all states in India to exercise the power




purpose of preventing and controlling pollution. Compar
pollution control boards for emissions and discharge of
Nati onal Environment al Policy, 2006

This Policy seeks to extend the coverage, and fill in g
experience. This policy was prepared through an intensi
from expestroaotl|l didplace, but builds on the earlier pol i«
positive contribution to international efforts. This is
mandated in tWhetCohesi 48t Aomnidn51 A (g), strengthened b
dominant theme of this policy is that while conservatio
and -weilng of all, thensmesvatiecmries basiensdorecthat peopl e
obtain better |ivelihoods from the fact of conservation,
The Water (Prevention and Control of pollution) Act, 197
The Water Act aims to prevent and control water pollutio
the Central Pollution Control Board and the State Poll ut
any i nodpuwesrtartyi,on or process, any treatment or disposal sy
sewage ofr new discharge of sewage, mu st obtain he con:

t
empowered to easncabdomsdi tsit@amg arldast are required to be con

The Air (Prevention and Control of Pollution) Act, 1981
The Air (Prevention and Contr ol of Pollution) Act, 1981
abatement of air pollution. Pursuant to the provisions ¢
pl ant waiitrhiproldmuti on contr ol area, must obtain the conse
establishing or operating such industri al pl ant . No per ¢
is permittedcet emdissdlar o any air pollutant i n excess
Control Boar d.

The Noise Pollution (Regulation & Control) Rules 2000 (7

The Noise Regulation Rules regulate noise levels in indtu
Rul es also establish zones of silence of not | ess than 1
regulaauttchror ity for these standardscdmpltihendecwilt ditshe iNdi
Rul es shalll be under the provisions of the Environment (
The Public Liability I nsurance Act, 1991 (the APLI Acto)
Rul es o)

The PLI Act imposes liability on the owner or controller
involving such hazardous substances. A |list of hazardous
t he govbeyr maeyntof a notification. Under the PLI Act, the ¢
policy insuring against liability. The PLI Act also prov
shall be upaymrped oDéwaetdsef granted under the Public Li:
to contribute a sum equal to the premium paid on the ins

Hazardous and Other Wastes (Management and Transboundar

The Hazardous Wastes Rules impose an obligation on ever.y
safe and environmentally sound measures for handling of
engaged i n gexnsirmg,i otnr,e ptrment , packaging, storage, trans
of fering for sale and transfer of hazardous wast e, mu st
boar d. The occupifeansphret aimpamdethetbperator of di sposa
environment or third party resulting from the improper F

LABOUR RELATED L AWS

The empl oyment of workers, depending on the nature of a
l abour |l aws, including the Payment of Wages Act, 1936, t
Act, 1948 ,estbhePrbonvpildoeynet Funds and Miscell aneous Provisio




Payment of Bonus Act, 1965, Contract Labour (Regulati on
the Employeebs Compensation Act, 1923, the Trade Unions
Di spute Act, A®dYd7,18%6bpbrehnduaossri al Empl oy meSittat(eSst Minglri aanrgt
Wor k men (Regul ati on of Empl oyment and Conditio
theEqual RemunerationAct, 1976, theCh|IdLabourHa(rI%lrscsh“riel:nittiodr
Women at Workplace (Prevention, Prohibition and Redressa
I n order to rationalize and reform | abour |l aws in India,
a)Code on Wages, 2019, which regulates and amal gamates
namétllyePayment of WagesAct, 1936, the Minimum WagesAct, b6 194
Equal Remuneration Aecrt ,alli976 .t hlet mriengiumuan evsa g eisntpayabl e
payment and calculation of wages and the payment of ©bo
b)lndustri al Rel ations Code, 2020, which consolidates anf¢
empl oyment in industrial establishments and undertakin

I't subsumes & hfectTr ald®28nitomme I ndustri al Empl oyment (St
Di sputes Act, 1947.

c)Code on Social Security, 2020, which amends and consol |
soci al security related | egislations, inter alia incl
Provident FUumdeoarsd PMiowvydesli ons Act, 1952, the Maternity I
Act , 1972. It governs the constitution and functionin
Provident Fund and the EampiogpeebdsgBtatesl|l hbarpagmef@orp
maternity benefits and compensation in the event of ac

d)The Occupational Safety, Heal th and Working Conditions

the occupational safety and health and working conditi
13 ol d central | ulddabogur t hleaw<Lonitnrcact Labour (R egu ati
andreceivedthepresidential assentonSeptember28, 2020.
e)Sexual Har assment of Women at Workplace (Prevention,
provides a framework for the prevention and redressal
wor kpl ace. The Adto meouwiirdes aem@mlf®ey ewrogs ki ng environment
I nternal Complaints Committee for redressal of compl air
and compliance with prescribed reporting and awareness
f)The Child and Adol escent Labour (Prohibition and Regul
adol escents and prohibits the engagement of children b
in |imited cpercuimstteadhcersdears t he Act. The Act al so reg
adol escents and prescribes penalties for employers who
compliance with the restrdeti bhe Aod tongirevens phebkdr
wel fare of adolescents in the workplace.

GENERAL LAWS

Competition Act, 2002 (ACompetition Acto)

The Competition Act,ce@m@pet iati imse tpr pateiveend tamati cause or
adverse effect on competition in the redewmpati mavdedgli @e
abuse oft oominamn and combinations. Qdimap eCtointpiedn &) ®@mmiCsosn
which became operational from May 20, 2009 has been est

relatiTtogmpetantive agreements and abuse of dominant posit
al so provCdmpetihtaiton h@ommi ssion has the jurisdiction to

competitive agreement, abuse of dominant position or a
pl ace outside | ndne orr -mddg;neno paert twieen, but causes an ap
relevant mar ket in I ndia.

The Companies Act, 2013

The consolidation and amendment in the | aw relating to
Companies Act, 2013 and rules made thereunder. The Comj
functioning, a@ampeaemsitesucdsirs@egarndte | egal entities. The




mechani sms regarding al/l relevant aspects including orga
provisions of the Act state the eligibility, procedure,

acti chre afantagement and that of the sharehol ders. The | a
protection of shareholders & creditors. The Companies Ac
namel y, managemevnas taourt opnroontye catnido ni.n

SEBI Regul ations

Securities And Exchange Board of India is the regul ator
Il isting and delisting of securities. I't forms vamlsious r
of useacad i es, exchange platforms, securities market, and i
|l isted entities are mainly regulated by the SEBI Act, 19
(Regul atsi,dm)5 7Ru ISE B | (Il ssue of Capital and Disclosure Re
Obligations and Disclosure Requirement) Regul ations, 20
Regul ations, 2011 amrddrSHBIlad(@ hrgg h iReigtuil an i @fnsl,n Li015.

The I ndian Stamp Act, 1899

The I ndian Stamp Act, 1899 prescribes the rates for the
l'iability is, or purports to be, created, transferred,

Act , 189Bumant ingt O6duly stampedd cannot be accepted as
authority authorized to receive evidence. However, the
The Negotiable I nstruments Act, 1881 (ANI Act 0)

I'n I ndi a, the | aws governing monetar iNInpAtwhmeht sssbahg
codi fication of the English Law on the subject. To ensul
the holders of the negotiable instrument a c¢ri n8&lal reme
in form of the Banking, Public Financi al I nstitutions ar
further modified by the Negotiable I nstruments (Amendmen
effectiveilbegalo pesvirain people from issuing cheques wi:
stringent provision to punish them in the event of such
Section 138 oft uther YAcdf,f emeatiers tshtea matter of dishonour

funds in the account mai ntained by a person with the ba
may exteyadarnrsond wei th fine which may extend to twice the
The Arbitration and Conciliation Act, 1996

The purpose of the 1996 Act is to amend and unify domes
enforce foreign arbitral awar ds. The | aw was al so amen
arbitration.CiSwiclt i Pmo8&d wife tbede focuses on the importan
The I ndian Contract Act, 1872 (AContract Act o)

The I ndian Contract Act, 1872 codifies the way in which
provisions of a contract and effects of breach of a con
Contr aomt pAcotviadless f or circumstances under which contract s
Act contains provisions governing certain special contra
Sale of Goods Act, 1930

The | aw relating to the sale of goods is codified in the
contract whereby the seller transfers or agrees to trans
thenmy be a contract of sale between part owner and anoth
Consumer Protection Act, 2019 (ACPAOQ)

Consumer Protection Act, 2019 (ACOPRA, 20190) has replac
provide better protection to the interests of consumer s,
includefwhderomeof ficonsumer 0, enhanceme-ht | iong pecamli air
i mposition of product liability, wider definition of wunf
Furthermore, hiet eptabil dsd méat Of a regulatory authority
Aut hority (CCPA), with wide powers of enforcement. The C




General, which may conduct inquiry or investigation intc

wide powers to take suo moto actions, recall products, o
and fiteiohassifas, if a consumer complaint affects more
Transfer of Property Act, 1882 (ATP Act 0)

The Transfer of Property Act, 1882 (the TP Act) establis
I't forms a basis for identifying the categories of propece
traemsfproperty, the validity of restrictions and condit:i
vested interest in the property. Transfer of property i
enactedufposehat p

The Registration Act, 1908

The purpose of the Registration Act, amongst other thing
as to give information to people regarding | egal rights
perpetaamentds which may afterwards be of | egal i mportanc
Limitation Act, 1963

The |l aw relating to Law of Limitation to India is the Li
was enacted on 5th of October, 1963 and which came into

and amenlde qqgl tpgrei nci ples relating to | imitation of suit
l'imitation is relating to fixing or prescribinghef the t
Limitation Acft ,| ilMmi6t3gt ipem imelans t he period of I imitation
the Schedul e, and prescribed period means the period of
Act .

The I ndian Stamp Act, 1899

The I ndian Stamp Act, 1899 prescribes the rates for the
l'iability is, or purports to be, created, transferred,

Act , 189Bumant ingt O6duly stampedd cannot be accepted as
authority authorized to receive evidence. However, the o
I nformation Technol ogy Act, 2000

The purpose of enacting the I nformation Technology Act w
The Act established a digital signature system for el ect
for cirviimi nmanld wrongs. This Act specifies several offense
from computer applications, unaut horized disclosure of
systems. This AcOt8 waos neankeen dceodntirmmc2 ® created el ectronica
Technol ogy Act al so protect-parbhyeirmédrmatesenftbmyl habt!l o
and it establishes Indadlbiing tyerfwirt icvaer egd erssmreasls d ant ah.a Add
Government of I ndia to direct any of its agencies to int
received or stored in any ceimguontey isouegrri tyn, thef @ mderar
other things.

I NTELLECTUAL PROPERTY LEGI SLATI ONS

Trademar ks Act, 1999 (ATM Act 0)

I ndian trademark | aw permits the registration of trade
(Airademad)k Acterns the statutory protection of trademar k.
in I ndia An application for trademark registration may
basis of eitnhetro uussee oar tirnatdeenmairok i n the future. Once gr al
unl ess cancell ed. I f not renewed after ten years, the m
(Amendment) Act, DdDF1l1@ hragoveemmemacted amend the Trademai
wel | as foreign nationals to secure simultaneous protect
l aw relating to transfegi o@fmemwtnears htirpamd mit gy aidemaarkd thy a
practice




The Patents Act, 1970

The PatentBafAehdrp l18d0er(Mis the patent regime in India. Be
Rel ated Aspects of Intellectual Property Rights, I ndi a i
I'n addition to broadnregui sktyenhhet hatuiane mmbwiteisno usn ensosv eil |
order for it to avail patent protection, the Patents Act
specified types of i nventtiisofnys tahned anbaotveer icarlist eerviean. iTfh et hPea
resident in India from applying for patent for an invent
in I ndia. The term of a pateani @gd aoft etdwaemtdyery & &ares Pfat @mt t
application for the patent.

The Copyright Act, 1957

The CopyrigbBoppnrcti ghltoghaote((ms copyright protection in I|Indi
may subsist in original l'iterary, dramati c, musi cal or

copyright registrationgi ®rnemfarpiaegea@uicoiptye ifgdt aaoaqgwainr
registratipon maev mttéreaeesf the particulars entered therei
Once registered, copyright protection of a work | asts

Reproduction of a copymniight @ed worpk efsort os dalhe @rm bHiirce, piegd
making a translation of the work, making an adaptation o
consent of the owner of the cdopfyrriingghetmeanrte oal Ic ogpcytrsi gwhhti.c

The Design Act, 2000 (the fADesign Acto)

The Design Act protects any visual design of objects th
creation of a shape, configuration or composition of pat
di mendioomalcont aining aesthetic value. The Design Act pr
in any c¢class in which the design is registered.

TAX RELATED LEGI SLATI ONS

Il ncome Tax Act, 1961

Il ncome Tax Act, 1961 is applicable to every Domestic [/ F
of this Act or Rules made under it depending upon its 0l
provides fopetrawatiremsiadent in India on gl obal i ncome an
accruing or arising in India or deemed to have been rec:
i ncome tax under oimpl Actwiitdh tdguipreditsé oms t hereof, i ncl
Sour ce, Fringe Benefit Tax, Advance Tax, Mi ni mum Al ter ne
file its Return by September 30 of each assessment year.
Goods & Service Tax (AGSTO)

Guj arat Goods and Services Tax Act, 2017

Centr al Goods and Services Tax Act, 2017

The I ntegrated Goods and Services Tax Act, 2017

Goods and Services Tax (GST) is an indirect tax applica
|l evied by the central and state governments. The GST sh
Uni on (ceO@®r)alantdax he States (including UnBSG&8TYerr iUind roine
territories without |Fe6G6SThatuTke R&UmMIlicamertr rwowlrd haxe e
(I'ntegrlaG®d) t &x ait e @ mcaodremer ce (i ncluding imports) in goo
The Constitution (One Hundred and First Ameh&Wmemdme Atct 2
Bill. The GST is governed by a GST Council and its Chai
services are taxed at the following rates, 0%, 5%, 12 %,
Besidmse, gsods and services would be under the | ist of ex
The Customs Act, 1962 and the Private Warehouse Licensin
The provisions of the Customs Act, 1962, as amended (the
Under the Customs Act, t he OCEBE) als Beonmaprodw ea fe dE Xt coi saep paon ch t




nt er padritas or airports as customs ports or customs airp
5 of the Customs Act | ays down that al/l i mported goods
erson approwvedshynetheofCo Customs until they are cleare
transshipped. The said Act contains provision for |l evyin
are not <cleared, goods mwaBeéhdagedabdbtetranbsshidppgdewct hil
i mported goods in warehouses pending clearance, for gooc

i
4
p

e Private Warehouse Licensing Regul ations, 2016 (
private warehouses by the principal commi ssi one
ensing Reguwleatcioonnds tliaynsdawn bte fulfilled for an a

erm of tthreanlsifceernasbel ,e intast unroen and t he procedure f
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FOREI GN | NVESTMENT RELATED LAWS AND REGULATI ONS

The Foreign Direct I nvestment

Government of 1 ndia, from time to time, has made po
ough press notes and press releases. The Department f
Commerce Wwedmmderst rgf IGomdi a makes policy pronouncement
cular/ Press Notes/Press Releases which are notified
ance, Government of I ndk ahamnsga mdan ageebites nittnos(tNrdueme R ¢ 5@ |
9 under the Foreign Exchange Management Act, 1999 (4
i
%
a

-

y Circular of 2020 (AFDI Policy 2020and wihperts avd @
oOous press notes, press releases and clarifications
e the consolidated circular on FDI policy once eve
upadt ed circular is issued.

requirements for any investment in I ndia
bnstrument s) Rul es, 2019 are specified by
odepoft Pagpmeditt Namsd r Renent s) Regul ations, 201
17.10.2019 issued by the RBI stipulates th
nt outside titmdbea.dAhé¢ threougipotrhé ngi ngl & elda
n Il nvestment Reportingtapd: MAhagemenbi Spsyge

Under the current FDI Policy of 2020, foreign direct inv
entry routes and other sector al regul ati ons.

For

D
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ange Management Act, 1999 (AFEMAOQ)

Exchange Management Act, 1999 (
primarily by the provisions o

thAedenonideircatinadndg he polic
de, Ministry of Commerce &
approval sBanlk ofeqlundiea, ffrom RE dree iRgers eDivree c't
the specified sectoral caps. I n respect of
pec i nvest ment i exdersstlnd aAwtto mapteiced fi edt es,e c
he FI and/ or the RBI. The RBI , in exercise of it
ment (Transfer or I ssue of Securi2yl dy( "aF PMA shPeng WRle:
hibit, restrict or regul at e, transfer by or issue
ment (Export of Goods and Services) Regulations, 2

AFEMAO) and Regul
f the FEMA which
y prescribed by t
I ndustry, Governm
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Central Government of India in exercise of powers <co
l ation) Act, 1992 (No. 22 of 1992) [ FT (D&R) Act],

h I
i
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=
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i s efflecOtli,ve20f2r3o,m aAnpdr ishal | continue to be in oper
ides a framework relating to export and import of go
, accordingl yantbeF TgR,v eurnnl eeds sb yo tthheer wiesleevspeci fi ed.
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Cust oms Act , 1962

The provisions of the Customs Act, 1962 and rules made
bringing into India from a place outside I ndia or at th



https://firms.rbi.org.in/

I ndi a Any Company requiring importing or export any goc
(I mporter Exporter Code) in terms of provisions of the F
goods inct nbasi at¢cwsat oms duty, additional customs duty,
Act , 1962, Customs Tari ff Act, 1975 and the relevant pr
specified under 1%e5 CuGduitys ndsar rciaflfc ullcaat ed on t he assessa
duties are administrated by Central Board of I ndirect Ta
Ot her I ndian | aws

I n addition to the above, our Company are also governec
thereunder, relevant centr al and state tax |l aws, foreig
applicabl e altawsn amiporsegiulby the central and state goverr
business, operations and administration.

(The remainder of this page has been intenti




HI STORY AND CERTAI N CORPORATE MATTERS

OQur Company wa sPainncchorraptoarna tSet dedeal ssa fiPPrrii vwaattee LLiinmitteedd Company
Act , 1956 vide Certificate of I ncorporation dated Feb
U27100GJ2010iPSTCOED 566 ,Assi stant Registrar of Companies,

pursuant to a Speci al Res ol ut i-@rnd ionfa royu r G eSnhearr ddld rold dueetti@n gp ah
2025 r Company was converted from a Private Limited Comp
name of our Comp®maycwaa tlamai Bgeedddl ssondi a Fresh Certi ficate
to conversion to publi &pliii P8@dteedRangy sw@ani 9du €CDMmMpaand
Centrehe Corporate | dent i f ilt2a7tli0o0nGJINUOMbOePrL MOf5 905u5r6 Co mpany

Business and Management

For a description of our activities, services, technol oc¢
in which our Company operateBu,si pkeas dwnidafsearwd Oavredch ap b &
fiManagement 6s Discussion and Anal ysi somdgiFomiam@a a8 €ondi f
11,8 dmMmdf this Draft Prospectus respectively. For detail ¢
Company, please Ouef Manaleptcami tpatgléetthofihi s Draft Prospect
Changes in Registered Office

There has been no change in the registered office of our

NotTeh:e Company ha@2fwiéed FbemRENCstrar of Companies for

of fice pursuant to the88rR8wi0sitmn 3i8M 5t7l0e -BPRhi sode ngeo@me ¢&to
change i n tthhee PleNy icsotdeer Tedtfe rod fh a&ce laedaedmr erscs .change in the ph
of fice of the Company, and the registered office continu

Main Objects as set out in the Memorandum of Associati or
The Main object clause of the Company as per Memorandum

To carry on the businessas manufacturerJmporters,exporters traders,dealers distributors,stockist, buyers,
retailers, agents, brokers of any ferrous and-feorous metals, metal workers, precisicastings, continuous
castings, grey iron castings, chilled and malleable, castings, special alloys céstisgscastings, copper castings,
steel rerolling, belts Plates, flats ingots, billets, bars, angles, roundspi, Squares, Sheets, Plates. Coils,
hexagons octagons, channels, balsftings, joints, rods, tubes, poles, forged components, accessories, nuts,
bolts, metal foils, circle, parts, steel round mails, tools, hardware ipgpes,steelwires rails, rolling, materials,
rollers,madewholly or partly of iron, steel, aluminum and any other ferrous and-fexnous metals.

Amendments to the Memorandum of Association
The following changes have been made in the Memorandum c

1 Change in Name Clause

Sr Date of P Particul ar s

No | Resol ut i

1. [March 10, 2 EGM |The name of our ¢ o npaamcyh rhaaty
Privat e UPannitedat an &tpef s
conversion of company from

1 Change inCapital

SrNo. Date of Changes in authorize

The authorized share capital 0£5,00,000/ consisting of
1 July 29, 2010 EGM 2,50,000 Equity shares of 10 each was increased to
56,00,000/ consisting of 5,60,000 Equity shares aD/ each.
The authorized 5%6h OdrBec®® & ist
5,60,000 Equil1@ shah eswaof
1,00, 00mwHiI0Ogting of 10, 0106
each.

2. September EGM




The authorizedlstar eooidé
) 10,00, 000 Equibikachamwas o
3. February 3 EGM|%Hy 00 6one08ting of 2, 00L®
each
The authorized2G,h@0 ,eC0,a0pd G
2,00,00,000 E qlwi/g ayc hs hvaa se s i
4 March 02, EGM 1 55 00,-e0n808ting of 2,50L0
each
1 Deletion of Other Objects Clause
Alteration of Memorandum of
1 May 01, 202 EGM I 1| -fO€her Objectso in accol
Companies Act, 2013
MAJOR EVENTS, KEY AWARDS, ACCREDI TATI ONS OR RECOGNI Tl ON
There are no major events, key awards, accreditations or
Year Key Events/Key Awards/Milestone/Achievement
2010 | Incorporation of the company &anchratan Steels Private Limited
2025 | Our Company was converted into Public Limited Company under the nadiRamthratan Steels Limiteg
Acqui sition or divestments of business/undertakings, me r
OQur Company neither acquired any entity, business or un
since I ncorporation.
Strategic Partners
Qur Company is not having any strategic partner as on tF
Financi al Partners
OQur Company is not having any fin®&moisplecgarstner as on tF
Ti me and Cost Overruns
As on the date of this Draft Prospectus, there have beer
Launch of key products or services, Capacity and Capaci
existing markets
For details pertaining to our products or services, capa
existing markets, BUsanessob@ge rmoanh apmpt fedel fntoit.thli sd Dii aft Pr os |
Lock Outs and Strikes
There have-oweesnomosltodckes in our Company since inceptiol
I njunctions or Restraining Orders
As on the date of this Draft Prospectus, there ar no ir
Changes in the activities of our Company in the | ast Fiv
There is no change in activity of our Company since incc
Defaults or rescheduling of borrowings of our Company wi
There have been no defaults or rescheduling of borrowi
institutions/ banks in relation to our Company as t he




valuation of assets

r Company has not revalued its assets since incorpora
valuation reserves.

bsidiaries and Holding Company

r  Company neither has a Holding company nor has any St
int Ventures

r Company has notveephteesdasnbdtn Bhg @datetof this Draft
arehol dersd Agreement s

r R  Company has not entered into any shareholders agreer

her Agreements

r Company has not entered into any agreements other t|
y Manageri al Personnel or Directors or Promoters or a
half of samy aodhéeheper are no materi al agreements befor e

(The remainder of this page has been intenti




OUR MANAGEMENT

OQur Company currently has 6 (Six) Director, out -of

Executive I ndependent Director.

BOARD OF DI RECTORS

The Following table sets forth details r

Name, Fat her s Name, Address,
St atus, DIN, Occupation and Nat

Ot her

egarding

Di

Change in Designation
NamBameshkumar Shah

Fat her Gs Shamd al Shah

Addr:e®9B 1, Shivali k Residency,
Bungl ows, Shahi bau@80A0mMedd mad 4
Date of JBumdag h06, 1970

Agé&bBy ear s

Desi gnaMboagi ng Director

St atEwke:cuti ve Director

DI'N 02935603

OccupatBosi ness

Nati onallmdiyan

Ter mor the period of 5 years fr
Original Date 8BifndAg@pbnhnaonpaotidl
201 0EX eacsDti irvee t or

| nd-iNa
For eNigln

Limited

Li ab-iNliilty

Name JaArdr s&h ah

Fat her GAmMNatmlea | Shah

Addr:esA/ 404, Pl atinum Height,
Ahmedabad38G0ap4aratndi a.

Date ofSepitretmbber 16, 1986

Agie 39 years

DesignabDiomector

St atEws:c Dtiirveet or

DIN 08700937

OccupatBosi ness

Nati onall mdiya

Termiable to Retire by Rotation
Original Dat e Popfp oAipnptoeidn tanse na : Di
w. e. f. February 19, 2020

| nd-iNah
For eNign

Limited

Li ab-iNliilt y

Na me J aByaebsuBlhaalh

Fat her 6Babamatl Shah
Addr:e 280 4 , Spectrum Tower s, Opnp
Ahmedabad City, -B8mé@daithad.,ndGuwj a
Date ofluBiyr 215 1983

Agd 3 ear s

DesignabDiomector

St atEws:c Dtiireet or

Di 98701536

OccupatBosi ness

Nati onalmdiyan

Ter mi able to Retire by Rotation
Original Dat e Aopfp oAipnptoei dn tarse na : Di
w. e. f. February 19, 2020

| nd-iNah
For eNign

Limited

Li abiNiilt y

Na me HaMadd hku sSuadnawna |

Fat her GMadibmeudan Sanwal
Addr:es2s8, Padamnagar Society, Hi
Guj a¥&0x005, I ndia.

Date ofluBiyr 210 1993

Ag:e3year s

Designatndependent Director

St atNwskE:xecuti ve Director

DIN 11026504

| nd-iNa h
For eNign

Limited

Li abiNiilt y

he

whi c




OccupatPopafessional

Nati onalmdiyan

Termive (5) yearsuw. ¢ of Juhene®62
Original Dat e Alopfp oAipnptoeidntare nan A
Director of thédumeomgdny 2@26. fa

I ndependent Director w.e.f. Sep

Na me |Ssnhe&ha h | nd-iNa h

Fat her Gs AMé&hmd osh Shah

Addr:es%$8/ 788, Ni r mal AppartmentFor eNighn

Nar analra AhBe, d adh&W053, Gujarat,

Date offeBirmnmtamy 17, 1994 Limited LiabiNiilty

Agie 32 years

Designat nhdependent Director

St atNwsExecutive Director

DIN 11167737

Occupat Popafessional

Nati onalndiya

Termive (5) yearsuw. ¢ of Juhene 62
Original Dat e Aopfp cAiprnptoedntarse nan A
Director of thdumeomBdany 2w26. fa

I ndependent Director w.e.f. Sep

Name PHafiasPébthwar i Il nd-i an

Fat her Gs Hwames h Pat wari 1. Chadabhoy And Jassoobh
Addr:ed Panchratna Appartment, Consultants Private Limited
Ahmedabad38G0paratndi a 2. Ratnakar India Limited
Date ofbeBiemtble:r 26, 1994 3. Rajeshwari Cans Limited
Agie 31 years

Designat hdependent Director For eNign

St atNwsExecutive Director

DI'N 10714699 Limited LiabiNiilty

OccupatPobpafessional

Nati onallmdiyan

Termive (5) yearsuw. ¢ of Juhene 62
Original Dat e Alopfp cAipnptoeidn tamse nan A
Director of thédumeompgdany 2@26. fa
I ndependent Director w.e.f. Sep

Confirmations

As on date of this Draft Prospectus

A.None of the Directors arel/ were directors of any comp
Exchange(s) or under any order or directions issued by
|l ast five (5) years.

B.None of the Directors are on the RBI List of willful d

C.None of the Directors are/ were directors of any | iste:¢

D.Further, none of the directors are/ were directors of
mar kets under any order or directions issued by the St

E.None of the Directors are fugitive economic offender.

Family Relationship between the Directors
None of the Directors of our Company are related to each
Arrangements with major Sharehol ders, Customers, Suppli e

There a

re n
any of the

arrangements or understandi

o] ng between major
Directors were selected as a di

rector or me mb
Service Contracts

Except statutory benefits wupon termination of their em
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rrowing Powers of the Board

e Articles, subject to theaptborsizesstbt Bearidonhol8a(s
yment of any sum or sums of money for the purposes of
solution pasdedaay GheeEatr Meeting Hehdeowi Dec8eberof

2
the Act authorized the Board to borrow monies from t
rrowed together with money already bapibowédaedcéeads
mpany provided, however, that the total borrowing (apa
al | not exceed 100. 00 Crores.
ief Profiles of Our Directors
meshkumara®dhpeadbs, is the Promoter and Managing Directc
th the Company si ncieniitaipaplbplhypbegdoaat iaoon Exemduwase Direc
triculation and possesses osvteaell5i nydewmgtsr y,f wveixtphe re xepnecret |
products such as round barmgotamn.gl Bei,nd |tahe ,f chuerxd éra r f,
ayed a significant role in the gr owtdle samgahsadtehde | Mpma g it n
rector of the Company for a term of five years with ef
d operations of the Company, including supervision of
thesit cust omer s, suppliers and other business associ at
g dAmrhu tSlhaalh aged 39 yeaEseclutiwa rPhiogddteaurr CGle mphaod yd.s a
chel orbés degree in Business Administration from K. S.
2007. Further, he obtained his Masterds degree in Bu.
hodBlusofness Management, Guj ar at University, in 2009. o
15 Prior to his appointment ad#MaByéaotuvend®i (8cteel, Dh
mpany from Apr i |0 2whle5r et oh eF ewbarsu airnyv 02010v2ed i n supervising

erations of steel product s. He was then appointed as I
so appointed as Chi ef Fi naenccti afl r cOth fAwdes talf 5&8,u o0 @205 as
ocurement and pur chatsee haacsiyi@ndetrd elsf od x g érei €Croang ainry . st e el

y Balbu3hhdh aBege ads, i s &xlercobmorteecrt oan do f our Company. He
gree in Commerce from H. A. Commerce Coll ege, Guj ar at
mpany, he was associated with Mahendr a iSltreaedli n@o r(pSareaet
vision) from April 2015 to March 2019, where he was pi
ocurement , sal es coordinati on, and i nventory manager
opri etrom s tmispSwilalneasg earnd Trade from April 2019 to Februar
tivities, including order execution and coordinati on
mpany sincewhebeubey,s2@20marily involved in order ex:¢
ppHeehaslyewers bDf experience in the steel trading indu
rdMakd hus GdawaladgeaBs) ndepamdenoh Dheebwbard of the Comp
chelordéds degree in Commerce from G.L.S. ( Smt . M. R. Par
nuary 2014. He qualified as a Chartered Atc€@€bataated
countants of India (1 CAI) in the year 2015 and was af
countants of I ndia (1 CAI) in the year 2021. He has be
soci attersed rwigtils t he | CAila psarntcneerd ainnu aar yf i2rOm,6 . HiHeech Eng
the manufacturing and trading of bird diverters, ir
chinery, and related products simocdnkune n2aQh®. planm tackdi
in & Co. with e¢elefestafsomaApPritn2020ln Kai zen Ventures,
nsul tancy services in the areas of account s, finance
cretarial -efeffive € esu gdmeadrhtaass dbreweinceasssoci ated with the Co
s oears of overall imr dafheadicanalttiaedgapteiroone nacned audi ting.
e company is as an advisor to the Board and assist i
|l i berations especially on issues of str anttesg yan dp esrtfaonrdnaa
canduct

Bae@Mmashgexd elars, is an I ndependent Director of the Comp
om H. L. Commerce Coll ege, Guj ar at Uni versity, obtain
chelorés degree in Law CS8péepgel ) GufamaL. Ani Skabity, i




Bar Ehmanltad mderGugasg@dci atneduwgiutsh 2K

an advocate with e
8 yearsnofheveraHdr phaphdgscabal i @Xxple
e
g

t
2025, She has over
as an advisor to t
on issues of strat

Board and assist in bringing an ingc
y, performance, risk maoagement, r es

ParHer es iPlahh aviag €ldy ear s, is an I ndependent Director of the
Commefrrcem Ahmedabad UniversityHeoltuail mnéd eidn aNowae @lhar t 20 &

an Associate Member of the Institute of Chartered Accoun
Fell ow Member of the Institute of Char tAdrted Aocbctoau mti anngt st t
of Practice from | CAI in October, ad@lhashdeecoammarmgagdk dhii
professional services in the areas.ofdleattacubeiengassaxati
with M/ s. Chandabhoy & Jassoobhoy, Heeghiasst er eadn wd & sho ctihaet ¢
Company since basefylérr s2 0025 oavned al | Hirso fneasjsoiro nraoll ee Xipne rti hee
as an advisor to the Board and assist in bringing an i nc
on issues of strategy, performance, ri sk ndauncatgement , r es

Compensation of :Managing Director
Terms and conditions of employment of our Managing Direc

Ra me s h k u pParro ntohtadtar n agnidng Di rector has been associated wit

t he coanpatnlye ti me of I ncorporationnhel ashas appoehntppoant
Managing Director of our Company in the Meeting of Boar ¢
period of Five years commencing w.e.f. the date of his a
The remuneration payable is as foll ows:

Na me Rameshkumar Shah

Dat Appfoi n*t ment |March 05, 2025
Peri od |For a pedyiesm eoff .f iMaer ch 05,

Salary as a Managing | 1800, OF0ROr Annum
Perquisite/ Benefits I n addition to Salary, the

perquisites and all owanc
all owance, medi cal rei mb
all owance, bonus, Provident
ot her perqui silhetshé npalkicoi €
and within the |l imits pres
Remuner at ilpY2 0260 d | 18.00 Lakhs

*Al'l other terms and appdi bt mest ak enhacya tbiea ni endsrpeescottebde iaotn t
Oof fice between 10:00 a.m. and 05:00 p.m. (1 ST) on all wo
Cl osing Date.

Remuneration details of our Directors:

(i) Remuneration of our Executive Directors

The aggregate value of the remunerati2®énipaiad tfoltl bevsEXx ec

Sr No. ' Name of the Director Remuneration (
1. Jagdish Amrutlal Shah 9.59
2. Jayesh Babulal Shah 12.00

(i) Payment or benefit to Independent Directors of our Company

Except ms obehleaowpayment or benefit is made to Independeni
Prospectus.

I ndependent Directors are6 60Doi |l adtendrergeesaehsmeeinhggf e
Shareholding of Directors in our Company

The details of the shareholding of our directors as on t




of the  No. i R i
9

1. Rameshkumar S 53,73 31
2. |[Jagdimshushah 45, 32 26.
3. |JayBabwlhalh 22, 38 12.
Tot al 1,21, 4 708
Interests of our Directors
Qur all I ndependent Directors may be deemed to be intere
meetings of the Board or a Committee thereof and as well
under tetse Arti cl
Our Executive Directors are interested to the extent of
and resolution approved by the Board of Directors/ Membe
services amemddriececcraor employee of the Company.
The Directors are also members of the Company and are d
them and/ or any Equity Shares that may be held by their
i nterest esd anmse ntbierresc,t oprartner s, trustees, beneficiaries a
may be made by our Company in the futurBOufFoManhge mdatr e
Shareholding of Di begi ons nigol,ddtépa@Gemp®npadt Prospectus.
Ot her than our promoter directors, none of the other Dirt
than in the ordinary course of business
Except as stafiBdsiimegshkkeOgerapitepgeod 8df t hi s Draft Prospect
chapRestated Finbegi aoami fMgpp@e®meeat ®f our directors have an
proposed to be acquired by our Company.
Excep as di scl os dlde s$ nRitt habh ¢sifeacirt dibaetiyi | droimt Inpepdd. 8iOnour Direct o
do not have any other interest in our Company oOor in any
construction of buildings or supply of machinery.
For details with respect to | oRaens ttaot eddil rirei cotadmasigicd dpinie ag e r e
pagelo®f this Dr.aft Prospectus
Payment of -baeahafiytselabvad)
Except as discl osed ianbcolvued,i nngo baarsoeubnete moirp akedhnedfri tgi ven wit
preceding the date of filing of this Draft Prospectus ol
remuneration for services rendered.
Bonus oshariofhgtplan for the Directors
None of the Directors -amaripagtyl am amyobronOQemmpany.r of it
Changes in our Companyb6s Board of Directors during the |
Foll owing are the changes in the Board of Directors duri
0
atio
Rameshkum - Mar@eh 202|Change in designa
Managing Director
Har Madhus{June 27, - Appoi ntAeddd iat$i ncaneapl e
Sanwal Director
| sBae&thah |June 27, - Appoi ntAeddd iat$i ncaneapl e
Director
ParHar eshbl{June 27, - Appoi ntAeddd iat$i ncaneapl e
Pat wari Director
Har Makdhus - September Regul arized as 1| n
Sanwal
| sBae&tah - September Regul arized as 1n




Date o Date of Ch
AppointrDesignati on
ParHamr eshb - September
Pat wari

for

of D

Reasons

Regul arized

Management Organization Structure

The following chart depicts our Management Organization
BOARD OF DIRECTORS AN
KEY MANAGERIAL
PERSONNEL
|
[ | T | | 1
Jagdish : -
) Hardik Parin
Ramgﬁgrlﬁumar Amrutlal Shah Jaye;ﬂ;abuldl REEEIEGE Ishghir;]eah e b e
: (Executive ( Sanwal (ind " Patwari
Managing Director & Executive Independent
Director) Chief Financial Director) (Irgfgggg)em Director) (Irgsgcetg(rj)ent
Officer)
Richa Jain
(Company
Secretary an
Compliance
Officer)
Corporate Governance
I n additions to the applicable provisions of the Compani
of the SEBI (LODR) Regulations to the extent applicable
al so béel appbi oar company i mmediately upon the 1listing oc
compliance with the requirements of the applicable regul
Act in respect ohctodpogacengoveéewunhaonoaoeof the Board and
The corporate governance framework is based on an effect
role from the executive management team and constitutio
Board of Distéetctuodoes i® compliance with the Companies Act,
Constitutions of Committees
OQur Company has constituted the following committees:
1. Audit Committee
OQur Company had constituted the Audit Committee vide re:
June 27, 2025 as per the applicable provisions of the
Board and iss POwdr § asRamended), the Audit Committee co
Name of the O Nature of Dire Position in C
Har Ma K h u sSuadnava | I ndependent D Chairperso
| sBaesxatah I ndependent D Me mber
Rameshkumar Managing Dir g Me mber
The Company Secretary of our Company shal/l act as a Sec
Commi ttee shall attend the Annual Gener al Meeting of our




g to financi al statements. The scope and

matt e in
u foll owi ng:

r rel at
i ncl de the
Terms of reference:

Rol e of Audit Commi ttee

The scope of audit committee shall include, but shall not be restricted to, the following:

1. Oversight of the entityds financi al reporting process
the financial statement is correct, sufficient and credible;

2. Recommendation for appointment, remuneration and terms of appointment of auditors of the entity;

3. Approval of payment to statutory auditors for any other services rendered by the statutory auditors;

4, Reviewing, with the management, the annual financial statements and auditor's report thereon before submission

to the board for approval, with particular reference to:

a matters required to be included in the directords r
in terms of clause (c) of stdection (3) of Section 134 of the Companies Act, 2013;

b. changes, if any, in accounting policies and practices and reasons for the same;

€. major accounting entries involving estimates based on the exercise of judgment by management;

d. significant adjustments made in the financial statements arising out of audit findings;

e. compliance with listing and other legal requirements relating to financial statements;

f.  disclosure of any related party transactions;

g. modified opinion(s) in the draft audit report;
5. Reviewing, with the management, the quarterly financial statements before submission to the board for approval;
6. Reviewing, with the management, the statement of uses / application of funds raised through an issue (public issue,

rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer
document / prosméus / notice and the report submitted by the monitoring agency monitoring the utilisation of
proceeds of a public or rights issue, and making appropriate recommendations to the board to take up steps in this

matter;
7. Reviewing and monitoring the auditords independence a
8. Approval or any subsequent modification of transactions of the entity with related parties;
9. Scrutiny of intercorporate loans and investments;

10. Valuation of undertakings or assets of the entity, wherever it is necessary;

11. Evaluation of internal financial controls and risk management systems;

12. Reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal control
systems;

13. Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department,
staffing and seniority of the official heading the department, reporting structure coverage and frequency of internal
audit;

14.  Discussion with internal auditors of any significant findings and follow up there on;

15. Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected
fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter to the
board;

16. Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post
audit discussion to ascertain any area of concern;

17. To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders
(in case of nofpayment of declared dividends) and creditors;

18. To review the functioning of the whistle blower mechanism;

19. Approval of appointment of chief financial officer after assessing the qualifications, experience and background,
etc. of the candidate;

20. Carrying out any other function as is mentioned in the terms of reference of the audit committee.

21. Reviewing the utilization of loans and/ or advances from/investment by the holding company in the subsidiary
exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower including existing loans
[ advances / investments exigfias on the date of coming into force of this provision.

22. Consider and comment on rationale, dosmhefits and impact of schemes involving merger, demerger,
amalgamation etc., on the entity and its shareholders.




Review of information by Audit Committee

The audit committee shal/l mandatorily review the foll owi
1. Management discussion and analysis of financial condition and results of operations;

2. Management letters / letters of internal control weaknesses issued by the statutory auditors;

3. Internal audit reports relating to internal control weaknesses; and

4. The appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by the

audit committee.

Statement of deviations:

a. quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock
exchange(s) in terms of Regulation 32(1).

b. annual statement of funds utilized for purposes other than those stated in the offer
document/prospectus/notice in terms of Regulation 32(7).

o

2.Stakehol ders Relationship Committee

OQur Company had constituted the Stakehol ders Relationsh
of Directors held on June 27, 2023Bodstper Acthereapp!l wcahlEt
(Meetings of Board and its PSovaekresh)o | Rlelress ,Red Gadt dhp(nissshd s meC
foll owing member s.

Name of the O Nature of Di Position in C
| sBae&tah I ndependent D Chairperso

Har Ma K h u sSuadnava | Il ndependent D Me mber

ParHamr eshégthwar Il ndependent D Me mber

The Company Secretary of our toapamyl dédrad | Ralcdt iacsn sah iSe cC
Terms of reference:
The scope oStakeholder Relationshigpmmittee shall include, but shall not be restricted to, the following:

1 Resolving the grievances of the security holders of the entity including complaints related to

transfer/transmission of shares, paceipt of annual report, neeceipt of declared dividends, issue of

new/duplicate certificates, general meetings etc.

Review of measures taken for effective exercise of voting rights by shareholders.

Review of adherence to the service standards adopted by the entity in respect of various services being rendered

by the Registrar & Share Transfer Agent.

1 Review of the various measures and initiatives taken by the entity for reducing the quantum of unclaimed
dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders
of the company.

= =

3.Nomination and Remuneration Committee

OQur Company had constituted the Nomination and Remuner a
Board of Directors held on June 27, 282f5 talse pkat trheea da pwp
Companies (Meetings of Board and iNosmi Paweémmnsn) aRuwl eRse,mu

Commiddrmeri ses foll owing members.
Name of the D Nature of Dirq Position in |
ParHamr eshédthwar i Il ndependent 1 Chairperso
| sBae&tah Il ndependent 1 Me mber
Har #Ma K h u sSuadnavma | Il ndependent 1 Me mber

The Company Secretary of our NKompratyRenmuadelrdaatcito na sCoamnfetctr
The scope and function of the Committee and its terms of
Terms of reference:

The scope oNomination and Remunerati@mommittee shall include, but shall not be restricted to, the following:




1 formulation of the criteria for determining qualifications, positive attributes and independence of a director and
recommend to the board of directors a policy relating to, the remuneration of the directors, key managerial
personnel and other employees;

1 For every appointment of an independent director, the Nomination and Remuneration Committee shall evaluate

the balance of skills, knowledge and experience on the Board and on the basis of such evaluation, prepare a

description of the role and capabilitie=xjuired of an independent director. The person recommended to the

Board for appointment as an independent director shall have the capabilities identified in such description. For

the purpose of identifying suitable candidates, the Committee may:

0 use the services of an external agencies, if required,;
o consider candidates from a wide range of backgrounds, having due regard to diversity; and
o0 consider the time commitments of the candidates.

formulation of criteria for evaluation of performance of independent directors and the board of directors;

devising a policy on diversity of board of directors;

identifying persons who are qualified to become directors and who may be appointed in senior management in

accordance with the criteria laid down, and recommend to the board of directors their appointment and removal.

1 whether to extend or continue the term of appointment of the independent director, on the basis of the report of
performance evaluation of independent directors.

1 recommend to the board, all remuneration, in whatever form, payable to senior management.

=a =4 A

4. Corporate Social Responsibility Committee

OQur Company had constituted the Corporate Soci al Respo
of Board of Directors held on June 27, 2025 as per the
the Corpor atsei bSociitayl CRoensnpiotnt ee compri ses foll owing mem|
Nature of Dire Position in C
|l sha Sneah | Il ndependent D Chairperso
Rameshkumar Managing Dir ¢ Me mber
Hardi k Madhusu Il ndependent D Me mber
The Company Secretary of our Company shall act as a Se
The scope and function of the Corporate Soci al Respons

Compani es Act, 2013

The terms of reference of CSR Committee shall, intealia, include the following

a.To formulate and recommend to the Board, a CSR policy which shall indicate the activities to be undertaken by
the Company as per the Companies Act, 2013;

b. To review and recommend the amount of expenditure to be incurred on the activities to be undertaken by the
company;

c. To monitor the CSR policy of the Company from time to time;

d. Any other matter as the CSR Committee may deem appropriate after approval of the Board of Directors or as
may be directed by the Board of Directors from time to time

Key Manageri al Personnel ( KMP)

OQur Company is managed by our Board of Directors, assi st
empl oyees ofTheuKe@omMpamaygeri al Personnel of our Company

Remuner a

Qualifica Previ ot Overa} paid in
Empl oyme¢ Exper i (20 2%
(in Lak
Richa Jain Company Se Corpsol 5 yeaq 2.98
Company Sec Services
Compliance ( Limite

I CSI Me mb .
DoJ: August




Brief Profiles of Our Key Manageri al Personnel are as fo

Richaageidnigd2 years, is the Company Secretary and Compl i
degree in Commerce from Mohanl al Sukhadia University, U c
Human Resource Managemewndr $irtoyn, t ket siammed i n the year 200
and became an Associate Member of the Institute of Compa
our Company, she was assocmbted wstBompangl SPolt gt deghihr
2011. She then associated with Corpsolutions Services P
capacity. She has been associatad wi pler mane Gthrep ehmyso oevea
years of experience in secretarial and compliance matter

JagdAnsrhut | aHolSthsahposi ti on of Chief Financial Officer (CF(
For brief proflialgedd swi gSheaatees preecftert ot o secti on hkhagilred mdBr i
on pnaol.édf this Draft Prospectus.

Rameshkumibas Bhahgi Direfcdhrmii edf powrf i Cempany,h respect

ng C
to section titled fABbiegf rofmi opfg jléedsn ov.hi GuDr.Rif te Prosp@& ct u

wn

Seni or Management Personnel ( SMP)

OQur Company does not have any Senior Management Per sonne
Rel ationship amongst the Key Manageri al Personnel of our
None of our Directors and Key Manageri al Personnel of oL

Arrangement and Understanding with Major Shareholders/ Cu

None of the above Key Manageri al Personnel have enter e
shareholudéonmers/ suppliers as on the date of this Draft
Bonus oshariohgtplan of the Key Manageri al Personnel

Our Company doeshaontnbapkan popopfithe Key Management Per sc

Shareholding of Key Management Personnel in our Company
Our Key Manageri al Personnel Rameshkumar Shah, Managing
Financi al Of ficer holds Equity Shares in owsretG®@mbpany as
Sr. No. of Equity Percentage of Prelssue Capital
No. Name of the Key Management Personne Shares (%)
1. Rameshkumar Shah (Managing Director) 53,73,500 31.19
2. J:_;lgdlsh Sha.h (Executive Director & Chi 45.32,000 26.30
Financial Officer)

Total 99,05,500 57.49

For further detail s,Capplietaasled Sbeefgeorn ot poeogseefc tti hoins tDrtd fetd Hir os

Changes in Our Companybs Ke Manageri al Personnel during
Date of C
. . Desi nat
o f Designat.i Appoigntm
Cessat.i
Mar gi S| Company Sec| February Appoi nGQoendp aansy Sec
Compli ance Compliance Of

Kaml esh Chief Finan February Appoi nGheidefasFi nan
Mar gi S| Company Sec| August 1§ Resigned due to

Compli ance
Kaml esh Chief Finan August 1 Resigned due to
Richa J Company Sec| August 1 Appoi nGQoendp aansy Sec
Compliance Compl i ance Of




Date of C
Designat
Appoi ntm

Designati

Cessati
JagdAimshitf] Chief Finan August 1 Appoi nGheidefasFi nan
Shah
For details with respect to the Changes in Directors w

Companyédés Board of Direct obresgidmunriirmmpd @dfe tlhaisst Dirharfete P(r30)s py

I nterest of Key Manageri al Personnel

Except as disclosed in this Draft Prospectus, the Key M:
our Company other than to the extent of their sharehol di
their peomeatomend and rei mbursement of expenses incurred

Empl oyee Stock Option or Employee Stock Purchase or Stoc

OQur Companwot granted any options or allotted any Equi t)
rights as on tPhreo sdpaetcet uosf. t hi s Dr aft

Payment of BeHKefyi Manhgeof(abaRkeaspnnel at ed
Except as disclosed in this Draft Prospectus other than
Company has not psdldaraynyr eluant, e thmgmmbmhgob ebeamgf iotf n i Kisna f

or to its employees.

For further det ail sRe ptlketassabn cri eafl elr & gsaencat i @ogb1o8dd ft d &edlé s Dr af
Prospectus.

(The remainder of this page has been intenti




The

Il ndi vi dual

OUR PROMOTERS AND PROMOTER GROUP

Promoters of our Company are:

Rames hkumarg eBhhebnr s i s t hMa nPargoi mogt
of our Company.

Date ofJwBnagtthé, 1970

Personal BAdDdr,esShi vali k Residenc
Shali mar Bungl ows, ShaBB8baodg, A
Permanent AccodCWPSY®ITE&8D

For further details of his educ
posts held in the past, dinglceas
chaptemuri tMaemdb @ gemni npgad&ddhot hi
Prospectus.

Jagdi sh Amrawteldda¢édaiSshahs ,Dhe eartd ntdf
our Company.

Date ofSeBdtrearmmber 16, 1986
Personal AAdddesPl ati num Height,
Ahmedabad38G0paratndi a

Permanent AccoBFREPSB8GHOD

For further details of his educ
posts held in the past, dineglceas
chaptemuri tMaemdbié goemmi npgad&dhot hi
Prospectus.

Jayesh Babadealdy emhashPromoher and
Company.

Date ofJuwliyth5, 1983

Personal BA8dreSpectrum Towers, O
Ahmedabad38GuJAarlandi a

Per manent AccoAWAPSR2®N8 4B

For furtheire dwedatiilesnadf qghual i fi ca
posts held in the past, dirnglceas
chaptemuri tMaewdbié ghemni npgad&dhot hi
Prospectus.

Mahendr aBRama$hahged 49 yPromotiesr
Company.

Date ofOdBtiaher 28, 1976

Personal BBA8dreSpectrum towers, O
Ahmedabad, QGBj0®dr0at , I ndi a

Per manent AccodfCtUPSORBEM
Mahendrakumar Shah has been asso
2010. He served as a Director on
t o Febru#dey wag20i.nvol ved i n ass
mai ntaining vendor records, andHe
has completed his Secondary Scho
over a decade of experience in
vendor management activities.




Sharehol ding of Our Promoters:

Name of Promoter No. of Equity Shares % of Pre-issue Capital

1 RameshkumaShah 53,73,500 31.19
2 JagdishAmrutlal Shah 45,32,000 26.30
3 JayestBabulalShah 22,38,500 12.99
4 Mahendrakumar Babulal Shah 36,08,000 20.94
Total 1,57,52,000 91.42

For det ai lusp ooff tohuer bPuriolmbot er sé shareholdingi$maoeholCdimpagn
of our Promoterso7degthnsnBbranht pRgespect us.

Confirmations
We confirm that the details of the permanent account nu
License number and passport numbers of our Promoters wil

Draft Pr os pSetcotcuks BEwxicthha ntghee.

Ot her Confirmations

As on the date of this Draft Prospectus, our Promoters &
SEBI or any other regul atory or government al authority
Promoters e&emres mntd gpriomactt ors in any other company that i
mar kets under any order or direction made by SEBI or any
OQur Promotoe sn hdheel ared as wilful defaulters nor as a fu

(I CDR) Regul ations and there are no violations of secu
proceedings for viokeapeondi ol agaunstiesr| Bwemater s.

Ot her ventures of Promoter

For details pertaining to other VFé mtamrce al ofl nbor m&tr oo t
Compaonibeesgi nni nhy2d@fn tphaeg eD rnaafntd Psrédestrp efont oufisodf ep o Gnobu B) Comp e
Proprietary concerns, HUFO6s forming Quar tProofmod wer sprammo tPe

Gr oabpegi omi pagé&dfnot.the Draft Prospectus.

Change in the management and control of the | ssuer

There has not been any change in the management and cont
Rel ationship of Promoters with each other and with our o

None of the Directors of our Company are related to eact
as mentioned bel ow:

Name of Promoter ' Name of other Director/ Promoter Relationship
JayesiBabulalShah Mahendrakumar Shah Brother

Il nterest of Promoters

Our Promoters are interested in our Company only, to the
remuneration i n tahned caanpya cdiitvyi doefn dDidriescttrorbuti on t hat may
For details pertaining to our PromofiCapi s akb®nelbdOdir eg,
Managemegf ani ng 703 ni7argees preontf i WDehlays t Pro®@pecPuemoters may
interested to the extent of providing personal guarantee
pl ease refer chapters tibkgdmwmnimRaoudy@DE dDa fatankR.i @d p &d tad £ me
Further, our Promoters are also partners in other entiti
made by our Company, if any, to these Promoter Group eni

Company imo Pcembnaer Group entRdliatsed pPReaeratsye gBiemd Itpdpspuersegso t. i
19®fRest at ed!| iFfi oadwaft Boheef t Pr ospectus




I nterest in the properties of our Company

OQur Promoters and members of Promoter Group do not have
acquired by our Company during a period of three years g

I nterest as members of our Company

Our Promoters are interested to the extent of their shar
any, by our Company. For further Catpditlad 0iSh etglcihsn rreeggg amd |
no7.»f this Draft Prospectus.

No sum has been paid or agreed to be paid to our Promote
or any company and hence no sum has been paid or agreec
ot her wi se bogr asegr vpiecressonr endered by our Promoters or by
promotion or formation of our Company.

Common iPtur su
Qur Pr &mot &¢damhendr akuma,r iBabtuhall]p.Shphdteas lay roif d hi Steel s

Limiteda Promoter GMbupAmoimplaaly ; SSained nabd e rShaafh our Pr omot «
propr iAentrdrn ofal es( €Corlpecbitvehy, the APromoter Group Entit

i nsiami | ar | iase bhabuefness Company.

Our Companyahmaen sagmeddtmetnhite wsiaihdGrPrugpineEetritther we shall a
necessary procedures and practices as permitted by | aw t
Ot her I nterest

Our Promoters do not have any interest in any transacti
of machinery or any other contract, agreement or arrange
made or ate peomadedin respect of these contracts, agree

Payment of benefits to our Promoters

Except as iStmmedy i of t Rel at éede Pammy mERlmgens htcsi DndafthterRr os pe
has been no payment of benefits to our Promoters during

Except as stat eRe $ nRitnbhah csifeait'maling giinntnl iremdg9&fn tphage Draft Pro
there are no material guarantees given by the Promoters
s on the date of this Draft Prospectus.

Details of Companies [/ Firms from which our Promoters ha

our Promoters have disassociated themselves fror
this Draf.t Prospectus

OQur Promoter Group

Our Promoter Group in terms of Regulation and 2(1) (pp)
named above, the following individuals and entities formn

A.lndividual persons who are part of our Promoter Group

PromoRameshkumar SShahayi&sghduSsdad h Marhendr akumar Shah
RAme s KU ‘]agd'aj\]ayésalbusmd Mahendr akumn

Promot e

Shah Amr u tSlh

Fat her Late Shi| Amrutl a Babul al Babul al 9
Mot her |LaParube| Pochube Rasil abenr Rasil aben
Spouse |l nduben Het al Pinki SH Premil a 3
Brother Babul al Chirag| Mahendr aku JayBahulhalh
Brot her Amrutl a - Kaml esh Kaml esh §




Sister] Nar mada Rekha Neeta Bh: Neeta Bha
Sister | Lalita Kiran ( Pinky Sa Pinky San
Sonl Dhanesh| Chaitye Dhri han Saiyam S
Son?2 - - Dhyanesh Krit Sha
Daughte Kinjal Naamya - Kriya Sh
Daughte Prinal - - -
Spouse's Chunilal Mi shrim Prakash Kaluchand
Spouse's Ti puben| Shardahb Manj ul a Kamla Bok
Spouse' s |Dineshku Bhavesl Pankaj J Saval B o k
Spouse' s Sur esh - Paresh J -
Spouse' s - Ni sha S Mani sha Neer u Me
Spouse' s - Amita V - Jaya Sha
Spouse' s - Sheet al - Anita Ja
Spouse' s - Ekta J - Preeti J
B.Compani es, Proprietar concernsGr lWFEo6s for mi ng

part

of

Nature of Relations Entity

Anybody <corporate in which{Akshayni dhi Steel s Pr

equity share capital i's he

relative of the promoter of

which the promoter or any

me mber

Anybody <corporate in which Ni l

above holds twenty per cent

and

Any Hindu Undivided Family|Jagdi sh Amrutl al Shah

share of the promoter and ttRameshkumar Shivlal S

t wenty per cent. of the totMahendra Babul al Shah
Amrutl al Shi vl al Shah
J. K. (SPreoeplrsi et or shi p)
Amrit Saleg PCoppoeabi

For further details on our MRirmanodieal GlIrmofugpr maetfieora Ohfa pd el

beginning2@a@&f page DBoaft Prospectus.

(The remainder of this page has been intenti




DI VI DEND POLI CY

As on the date of this Draft ProspectusTheudeC€bmpahyom

payment of dividend on our Equity Shares, if any, wil!/l b
at their di scretion, in accordance with provisions of

Comanies Act (together with applicable rules issued ther
Any future determination as to the declaration and paym
depend on factors that our Board deems relevant, includ
restricotitene®f oeerations, financial condition, revenues,
I n addition, our ability to pay dividends may be i mpact
under our current or future |l oan or financing document s
clearance Isebeiacppr masedvidy our Board in the future. Our

to ti me

The Company has not declared and paid any dividends on t
preceding tbedfriolsipregtafs.t hi s

(The remainder of this page has been intenti




SECTI ONFMNNANCI AL | NFORMATI ON

RESTATED FI NANCI AL | NFORMATI ON

Sr. No Particulars Page Number
1. Restated Financial Information 1-54 of RFS
(The remainder of this page is intentionall




MANAGEMENTG6S DI SCUSSI ON AND ANALYSI S OF FI NANCI AL COND
OPERATI ONS

The following discussion is intended to convey manageme
operations for the financi al year ended March 31, 2026,
foll owing di sacnucsisailo nc oonfdioturonf iasnd resul ts of operatlons
included in the Draft Prospect @i®Ri s¥Xo bhascdiionndsidn glldd p eqa
t his Draft ProspectFwog wamd 1 loe kalmeg iiStmitnpiabg bvetdi cith di scuss
numbe of factors, ri sks and contingencies that coul d
foIIOW|ng di scussion relates to our Company and, is base
in accordance with Indian GAAP, the Companies Act and th
al so based on internally prepared statistical i nformati c
year, genalels teof @a particul ar f i scnmadntyhe aprer(ifioFd secnad e dreMa roc
year

I n this section, unl ess the context ot herRvdarmaehr rratqaun r tse ¢
Limited, our Company. Unl ess otherwise indic@Restatfedan
Fi nadmifaolrinat oont he f i Raénc i2BI2 dyneda42s0a28® 26ncl uded in this
beginningl®@®f pahiesnbraft Prospectus.

BUSI NESS OVERVI EW

OQu€ompany is engaged in the business of manufacturing
9001:2015 for fAManufactur erOucfomptamiydilse ps o8tuee¢!l pbobomnd oPi 0
steel angles, flats, bright round bars, bl ack round bars
industries such as engineering, comtsity,ucweomperfabei exftci
Busin®ssiness (AB2B0), catering to a customer base that
on the B2B segment ensatbd eels sucsl utoi adred itvieat simasld tncllteilsesn tr € qald
various applications.

OQufompany operates in the stainless steel segment , wh e
durability, recyclability, and strength make it suitable
by the usegyofandecphrmnoodess controls to ensure consistency
speci fOao@bmpasy al so undertakes production of customize:
customer s, including variations in size, grade, and fini
We are |l ed by our Promoters, particularly Mr. Rames hkuma
and Mahendrakumar Babul al Shah whohapbessrsisnexmat eleyncienv o

business.
For more details, PBlUusBBes s@geé rroanh apmpt yer! fntoit. hli sed P ospect us.

SI GNI FI CANT MATERI AL DEVELOPMENTS SUBSEQUENT TO MARCH 31

In the opinion of the Board of Directors of our Company,
Draft Prospectus, there have not arisen any <circasnstance
oroprtability of our Company or the value of its assets
mont hs except as mentioned bel ow:

1. Pursuant to the Board Resolution dated May 06, 2026 the Company has approved the Policy on Identification of
Group Companies, Material Creditors and Material Litigations

2. Pursuant to the Board Resolution dajetly 17, 2026he Company has approved the Restated Financial Statements,
Key Performance Indicators (KPIs), and the Objects of the Issue, including the projected working capital requirements
and their key assumptions, as well as the total estimated cost of planaelnicieny.

KEY FACTORS AFFECTI NG THE RESULTS OF OPERATI ONS:

OQur Companyds future results of operations could be affe

1.Changes in fiscal, economic or political conditions ir
We are incorporated in India and we conduct our <corpo
business operations, financi al performance and the mai




For

Particulars

31,
A) Revenue from the Sale of Manufactured Goods

t he fi

March 31,

nanci al

Mar c h

SS Round Bars 5693.66 4152.96 3844.4
SS Patti 5149.46 4917.59 4748.04
SS Angles 3608.69 3373.24 2554.52
SS Bright Bar 1820.50 1182.06 1810.96
SS Square Bar 647.26 1034.07 691.24
SS Square Bright Bar 39.67 64.10 10.55
M S Products 61.19 - -
Other SS Products 4.43 112.62 145.91
Total (A) 17024.86 14836.64 13805.62
B) Revenue from the Sale of Consumables, Scrap, and By Products

Grinding Dust 77.77 26.37 65.20
Other Items 36.10 66.92 31.70
Total (B) 113.87 93.29 96.90
C) Revenue from the Sale of Traded Goods

SS Channel 254.82 90.17 15.13
SS Billets 241.52 177.77 331.97
C I Ingot Mouldi Scrap 188.19 158.57 239.85

government policies, taxation, social and ethnic inste
I ndia. Any sl owdown or perceived slowdown in the | ndi
or certain cegidnadver sedyaaffect our business resul
with the price of the Equity Shares.
.Fluctuations in prices and availability of raw materi e
Raw materials constitute a significant porti of our
scrap and other raw materials are subject to uctuat.
changes itry ammedimasdppmpal ances and other macroecono
any increase in raw materi al costs to our <customers
dynamics. Consequently, mamhgrisalgnprficasntol ndirermaset i @an r i
corresponding increase in the selling prices of our
operations. The following table setesvéoumardufbanc truarw nnga
operations during the periods indicated:

Amount in Lakhs wunless menti o
Particulars For the financial year ended |

March 31, 2026  March 31, 2025 March 31, 2024

Cost of Materials Consumed 14,707.05 12,090.09 11,931.88
Revenue from Manufacturing Operatiol 17209.23 14951.46 13,905.03
Raw Material Cost as % of Revenue frg 85.46% 80.86% 85.81%
Manufacturing Operations
.Demaisdpply dynamics in the stainless steel i ndustry.
OQur operating performance is influenceedskey demanmnd rficors
prevailing supply conditions in the domestic stainles
such as engibheenjnfabrboatiran and infrastructur e, wh i
competitive pricing influence market suppl y. Variati o
product realizations and reabheesétomoopkerauromevefhe
product category during the periods indicated:

Amount in Lakhs unless menti ol




S S SCRAP 87.64 74.43 252.7

SS Patti 7.25 63.14 44.63
Other Item Trading 40.57 57. 04 94. 04
Total (C) 819.99 621.12 978. 32

D) Job work income and Other Income
Job Work Income 70.50 21.53 2.51

Total (A+B+C+D) 18,029.23 15,572.58 14,883.35

.Ability to maintain product quality standards and spec¢
Qur customers require our products to conform to pre
includin variations in size, grade and finish. Our m:
manuf tur eampa o dwicttls d instacmemr dr equi rements and appl
nsi ste l'y deliver products meeting cutsetronmea u sstpoenceirf
|l ation i ps and generating@ime peeaet rbewauii meesds .qulanyi tfyais

o] of
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s Competition is based on various factors, inc
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Wire Bright Bar Process (UNIT 2)

Rolling Capacity (UNIT 1) MTPA

Particulars MTPA
Installed  Utilised 2. " installed  utilised 0. ©f

Utilisation Utilisation
FY 202324 11,200 8,742 78.05% 840 258 30.71%
FY 202425 11,200 9,013 80.47% 840 515 61.32%
FY 202526 11,200 10,939 | 97.67% 840 675 80.36%
.Regul atory and environmental compliance requirements.
Our manufacturing operations are subj eateltad iwagr itooud naa
operations, environmental prote@amplni,arhcce |wiht ha nsdu csha free
require us to incur additicosals.c@&miytahaeaxgyggendint apel acad
regul atory requirementenear oany ofmpil yurwa ttho tdket aiom,di t i
| i #eesn or permits may bdséenseebyopkfattons, financial <co
.Working capital requirements and | iquidity position.
Our business requires substanti al working capital for
and funding of trade receivabl es. OQur ability to effi

uninterruptedemabhubdbast amidngneepi ng customer requiremeil




requirements, delay in realization of receivables or
l'iquidity, cash flows and results of operations. The
during theapediods
Particulars March 31, 2026 March 31, 2025 March 31, 2024
(Restated) | (Restated) (Restated)

Trade Receivables Holding period (Day 45 43 27

Raw Material Holding Period (Days) 11 13 5

WIP Holding Period (Days) 3 3 2

Finished Goods Holding Period (Days) 25 23 46

Trade Payable Holding Period (Days) 27 39 49

Short Term Loans and Advances a

6 9 3
other current assets (Days)
Other Current Liabilities and Short Ter 10 10 6

Provisions (Days)

KEY PERFORMANCE | NDI CATORS:

The KPlIs disclosed below have been used historically b
performance, which in result, help us in analysing the g
OQur Company confirms that it shal.l continue to disclose
once in a year (or any |l esser period as determined by th
of Qi sefimhhe Equity Shares on the Stock Exchange or till/l
per the disclosure made in the Objects of the |Issue Sect

under tIhCeDRSEBIgul ati ons.

KPI | Expl anations

Revenue from Ope|lRevenue from Operations is used
profile of the Dbusiness and in
performance of our Company and

Tot al I ncome Tot al I ncome is used to track t
including other income.

EBI TDA ( |l akhs)|EBI TDA provides information reg
business.

EBI TDA Margin (% EBI TDA Margin i s an indicator
financi al performance of our bu

Profit After Tax|Profit after tax provides infor
the business.

Net Profit Rati o|[Net Profit Ratio is an indicatao
performance of our business.

Current Ratio It tells management how busines
bal ance sheet to satisfy its cu

Debt to Equity R|Dekdtequity ( D/ E) ratio i s used
|l everage.

Return on Equity|This metric enables us to track
the money that the equity share

Return on Capita/ROCE provides how efficiently o
capital employed in the busines

Net Capital Turn|lt shows how effectively can t he¢
order to generate Revenue from

The KPls disclosed below have been apprlouwleyd 1bayn da2 OrReds o | L

members of the Audit Committee have verified the detail s
of the Audit Committee have confirmed that there are no
any inveabhgpyrpgoiant of time since I ncorporation to the dat
herein. Further, the KM/ s.hed &i, DSPawre Coeegn Acudi tioffi, edbyby
Jully 2@®G26. further det ail s, p | eBusiress Owelfviear ativbd ntdlgee mea ¢ Bis o1

Discussion and Analysis of Financial Condition and Results of Operations e g i n n i 134pnda9iregpectyays




Financi al KPl's of our Company

in Lakhs unless other.yv
As of and for the Fiscal

Metrics March 31, 2026 March 31, 2025 March 31, 2024

1. | Revenue from operatiof$ 18029.23 15572.58 14883.35
2. | Total Incomé? 18126.44 15741.66 15167.67
3. | EBITDA® 1241.85 1006.88 378.80
4. | EBITDA (%) Margin® 6.89% 6.47% 2.55%
5. | Profit after Tax® 805.90 658.23 237.03
6. | Net profit Ratio (%) 4.47% 4.23% 1.59%
7. | Current Ratid” 2.37 1.92 1.48

8. | Debt Equity Ratid® 0.19 0.11 0.23

9. | Return on Equity (% 27.18% 32.62% 15.09%
10. | Return on Capital Employed (%Y 25.98% 35.32% 15.87%
11. | Net Capital Turnover Rati¢? 8.39 11.35 15.62

As certified by the peer reviewed Statutory Auditor M/ s
datJeud vy 17, 2026.

Notes

(1Revenue from Operations means the Revenue from Operat.i

(2%otal income is calculated as the sum of revenue from

(3Bl TDA refers to earnings before interest, taxes, de
operations and exceptional it ems.

(46BI TDA Margin refers to EBITDA during a given period e

(5Profit / (loss) for the year is calculated as Tot al I
year.

(6Met Profit Rati o/ Margin quantifies our efficiency in ¢
our net profit after taxes by our tot al revenue.

(7Current Ratio is a |iquidity-treartm oo btlhiagta tmeoanssu r(etsh cosuer wa
one year) and is calculated by dividing the current as

(8Dhebt to equity ratio is calculated by-cuWrirvdandti)ngandc ec ur
mat ur i t iteesbmorfr dwinggs) by total equity (which includes

(9Return on equity (RoE) is equal to profit for the yea
expressed as a percentage.

(1R9CE (Return on Capital Empl oyed) (%) is calculated a
calculated as Sum of Net worth, Tot al Debt and Deferre

(1dgt Capital Turnover Ratio quantifies our effectivenes

our revenue from operations by average working capital
OUR SI GNI FI CANT ACCOUNTI NG POLI CI ES

For Significant accounting policiAsnexenécecdnadaeer&Sapgnef.i
ti tRegdt d&it ed Fi natnchedi dmifroy9dedn itpaey eDrnaof.t Pr ospectus.

(The remainder of this page is intentionall




RESULTS OF KEY OPERATI ONS

The foll owi
statements

ng

for

di scussion
year

t he

on
ended

resul ts
Mar c h

the year

% of

Tot al

Revenu

(1) Revenue
(a) Revenue fr{18029.|99.469%915572.|98.93%914883.(98. 13
(b) Other Ilnco97.22 0.54%(169.08|1.07% [(284.32|1.87%
Total Revenue |18126.|100.0015741.[100.0015167. (}A)OO'O
(2) Expenses
Cost of mater{14707.|81.14%912090. |76.80%11931.{78.67
PurchasesfTohd1003.6|5.54%(585.14|3.72%|1032.9(6.81%
Changes in in
finished-gnood|(166.9|-0. 92%|759.47|4.82%(335.69(2.21%
progress-iandr
Empl oyee Bene269.42|1.49% (242.47|1.54% (270.57|1.78%
Ot her Expense1076.5(5.94% (1055.5|6.71% |1221.9|8. 06%
Tot al Expenses{16889. |93.18%Y14732. 599%14793. 7.53
(3) Profit/ (Lo
Il nterest , Depr{1236.7|6.82%|1009.0|6.41% (374.62|2.47%
Tax-2(1
Depreciation &,,45 55/0.66%|81.37 |0.52% |41.05 |0.27%
Expenses
(4) Profit/(Lol,116 516.16%|927.64|5.89% |333.57|2.200%
Il nterest and T
Financi al Char{37. 40 0. 1% |35. 93 0.23% (15. 71 0. 10%
(5) Profit/ (Lo0o1079.1|5.95%(891.70|5.66% [317.86|2.10%
Tax expense -
(a) Current Ta|257.05|1.42% |237.06[|1.51%|79.05 0. 52%
(b) Deferred T/16.22 |0.09% |(3.59)|-0.02%|1.79 0.01%
(c) Income Taxi, ;g 0.00%|0.00 0.00% [0.00 0.00%
earlier years
Total Tax Expe|l273.27(1.51%|233.48|1.48% |80. 84 0. 53%
(6) Profit/(Logns g90|a.45%|658.23|4.18% |237.02|1. 56 %
period/ year




COMPARI SON OF2&YWI2DR 5% 2024

Revenue from Operations

Our Company is mainly engaged in the manufacturing st
angles, flats, bright round bars, bl ack round bars, |
2 0 R256 the Compaonywlr eceourechace of 18,029.23 | akhs, refj
compared to Revenue from operation®250f Thle5,in7c2.exa& el ak

was achieved through expansi onyedr .r elghud asra Ibeuss i gnreasswst o p
to a significant increase in the manufacturing of SS

Ot her |l ncome

The other Il nconke6 fwars t he9 7F.Y2 22 0l2abk hs whi ch -2vass Thel 6 9.
decrease in other income of 40.53% was mainly on acco

Expenditure:
Cost of Materi al Consumed

The Cost of Materia26 Coasumeddfod07 FX5 202hs, as comp

Consumed of 12, 026..0d hleaklhhsti mfF¥Waz®&24 al consumed
in F.¥62@35 against ®Hé. B0 %F25f.2 0Tahdea li nicnrceoase i n cost o
corresponds with increase in the overall sales vol ume
Purchase-iafralitto@alnd Changes in inveinpoogeses fiamid nSshe
Tr ade

Purchase of stock in trade al ongj6 wvdsh ch&h@y.e®&6 ilnak ms ¢
t o 1,344.60 I|-2% hrse dpac ttihwelFy. 2TRi4s reduction of 37.
changes in invemods i @sr iQibg faisY icZ20nigp4h r2e6d, twoh i cYh 2w0a2s5 i n |
the expansion in sales volume during that year.

Empl oyee Benefits Expenses

mpl oyee benef 26 ewepense226fQord2FY akXkh35 as -2a5g,ai nst
senting an increase of 11.12%. Empl oyee benefit
wel fare expeesasi and dheechoresdseemn empl oyee e
nual increments in salaries and wages and highe
ased operational requirements.

SO~ =
T
- =
> D O

o
- o
D

Finance Cost

The finance cd26 $§pboodhat FY32026 | akhs dadmparefdl ¢ ot i 1
an increase of 4.09%. The increase in finance cost wzq
year, resul tifng nitnertehset ienxcpré@nissees odur i ng FY 2025

Ot her Expenses
Ot her Expens

i n
c h

es increased-26o0oagabDiié6t52108RS0sthokvir¥ g2 0
ase of 1. 99 %. This increase in other expenses
ges, CSR ExpensErsganPporftessix pordde.d ecksr iamg FY 2025

D O
- =
®

Depreciation and Amortization Expenses:

The Depreciat26n whaer EZ02P25Lakhs as compaFedThe 8
depreciation increa@26dabycédmpabebihibheoFF¥ce®@28® in depr
due to purchase of solar power plant and structur e,
period.




Profit Before Tax (PBT)

The ProfifforbeFe20vMnmx 10
Profit before tax was 5-2
25TThere was an increment

79. 17 Lakhs as comparetdhe¢o
85%sotftompaakdr eveBbué6-PbNnoFYLt DI
of 21.02% due to a significa

Profit after Tax (PAT)

The Profit for the period-2wasas ¢8o0nmp.adr0e d atkoh st hfeo rp rtohfei
658. 23 | akhx5.i nThFe YPAT2 OWRads 4. 45 % - dommdr @ ch ctoanePATn oF
total incomr2e5.i niThFemdRA R AB2Hhas increased due decie@easease
in overall expenses by 93:2168 % so fc otnmpea rteadt alo 19n3c. -5 ionf
the F¥®520214

COMPARI SON OF2F YWI2DR 4PM 2023

Revenue from Operations

OQur Company is mainly engaged in the manufacturing st
angl es, flats, bright round bars, bl ack round bars, |
2 0 245 the Compenyalr acorechaude o f 15,572.58 1 akhs, re
compared to Revenue from operationB24of Thled ,in&I.es el dak

was achieved through regul arThassalktses @opewthi oas bder

significant increase in the manufacturing of SS Rounodc
Ot her I ncome

The other I nconres fwoars t hel 6Y. 0280 2l4ak hs whi ch-2was The284.
decrease in the other income was mainly on account o0f
from quality dif fiecree nacdg su srtenpernetsse natrsi stihneg puupon qual ity
final settl ement value varies depending upon whether
or |l ower than the agreed specifications.

Expenditure:

Cost of Materi al Consumed

The Cost of Mat eri a25 Omanss umed2 ,009 OF.Y0 92 OL2adk h s, as comp

Consumed of 11, 924..88 hleaklhsti mfF¥Ynaz®23 al consumed
in F.-252@234 against 78.i6n7 %2Y4 f20M2Be aDecneame in the cost
as a percentage of revenue is primarily due to impro

consumption of raw materials during the year.

Purchase-iafraltto@alknd Changes in inveinpoogeses o fiamid nStshe
Trade

Purchase of stock in trade al omRgp wiatsh c hlag mgdets 6i0n |iarkvhe
t o 1, 368. 68 I-2a4k hrse sfpoerc ttihvee IFyY. 2T0h2i3s decl ine of 1. 76%
st echkr ade dur-RPBgafFYcampdr2edd to FY 2023

Empl oyee Benefits Expenses

The empl oyee benef i2t5 emepen s e2s4 2f. odr7 HYa khGB24das &@dai nst
representing a decrease of 10.39%. The marginal decre
to a slight reduemnmplooy eiens tdhuer i mugmbtehre oyfear . Al so, Dir e
45. 90 Lakhx4 itho FYB®R.02B -2 khs in FY 2024




Finance Cost

The finance ©2dbststfooord Fat 203254. 93 | akhs <cia2mparetfll eoti i
increase of 128.78%. The increase in finance cost wa
credit facilitei eyseaav.aiFluerd hceur,i nghet Company aikéo avail
which additionally contributed to the increase in fin
Ot her Expenses

Ot her Expenses decreased-20agh,®055%5. 50, 22 RM9 Xfhtorawvk Fnygy 2 (
decrease of 13.62%. The decrease in other expenses wa
l abour and job Wweskiohatgéesre@bduEBitagt Fivci2tO®R24expenses
635.02 LakBd4 tpo F¥220238-2bagkhmiind yFYn20kX4aount of the
in solar power plants, resul tingorikn dhoawege sp orweed u cceods tfs
Lakhs in2&Yt®02381. 75 -A@m.khBuriinngrYt ReD2ylear, -hdweseCompal
production activities, resulting in | ower dependency
dur ihreg ytear included highee maoteduchisn whi bh ggequi r e
processing and |l abour invol vement from external j ob
during the year.

Depreciation and Amortization Expenses:

The Depreciati2édn whasr BY. 3024 akhs as compa2rded Tthoe 41
depreciation increag@28édabyco&papRdihboFFNce2PD@84 in depr
due to purchase of solar power plant and structures a

Profit Before tax (PBT)

The ProfiftobmeF®b20a4s8x 891. 70 Lakhs as ¢ omp2adr.e dT hteo 3
Profit before tax was b-2b6&sotompanbedr UERe®® Vowa & Y&X C
increment of 180.53% due to a significant jump in the

Profit After Tax (PAT)

PAT i s 658.23 | 2bh s nf @wromiplae ed. Y.0 2PAZ4 @4 . ZTBeé. PATI| wél!
4. 18% of total-2bncomairredF.tY. PAO24f 1.-546.% DHe t BATalma rng
has increased deestbyidee@adrdnnbosienal |l expenses by
in FY2202d4 compared to 97.53% @#.the total l ncome i n

FI NANCI AL POSI TI ON

The following discussi
for the finanb®Mamthy2ar

Particulanrs Mar 812,02 March 31 March

Long term Borrowings:g

Secured | oans from 471, 144, 202,
Secured | oans from ¢ 2. 10. 0. (
Unsecured | oans fr o] 28. 28. 28.
Tot al 503, 183, 231,
Short term Borrowi ng

Current mattuernmilksr n 163, 6 4. 58.
Bank Overdraft/ Cash 0. ( 0. ( 102,
Tot al 163. 6 4. 160.

Trade Receivabl es
Undi s gwtoad

Less Than 6 Mont hs 2231 1832 1090
6 months to 1 year 1. ¢ 1. 7 7. 8




1-2 years 0. ] 7. ] 2.
2-3 years 7. 4 2. 3 0. (
More than 3 Years 2. ] 0. ( 0. (
Tot al 2242 1844 1101
Trade Payabl es

Mi cro, Small & Medi |\

Less than 1 year 26 . 0. ( 0. (
Ot her s

Less than 1 year 964. 1093 1289
1 to 2 years 0. ( 54. 207,
2 to 3 years 20. 179, 122.
More than 3 Years 132. 6 2. 104.
Tot al 1144 1389 1724
Il nventory

Raw materials 429. 42 2. 172,
Fini shed Good 866 . 807, 1604
Wor k in Progress 122, 118, 65.
Traded Goods 173, 6 8 . 8 4.
Tot al 1591 1418 1927
No«€urrent Il nvest men|

Il nvest ment in Quot e 94, 6. § 6. §
Il nvest ment in Fixed 362, 309, 278,
Tot al 457 . 316, 284,
Long term Loans and

Security Deposits 5. ¢ 5. 1 86 .
Gst Appeal Pre depog 9. ¢ 6 . ¢ 0. (
Tot al 15. 11. 86 .
Short term Loans anf¢

Advance t ax 0. ( 190, 30.
Il ncome tax refundabl 176, 6 . 1 8 . 1
Ot her Advances for ¢

Rendering of Servi cg 32 55. 54
Tax deducted [/ col | e 25. 17. 19.
Tot al 234. 269. 111,
Contingent Liabilit]i

GST 206 . 195. 0. (
Il ncome Tax 42 4. 254, 254,
Tot al 630, 450. 254,
Long term Borrowings

The tenm borrowings comprise of term |l oans and vehic!|
institutions. The -tmarfrarba@romrdwiomgsofcarhsei sltosngof secur e
towards purchasefaaogd sabanl patwteeornmp bbhonrtrsoowiTrhges | alnsgo i n

| oans obtained from related parties.

Short term Borrowings
Shetretr m borrowings comprise of cash credit facilities
to FY2202B8d also includesecmrbentomanhgsities of | ong

Trade Receivabl es
The trade receivables are considered good and the maj

|l ess than six months. Trade receivables outstanding f
of total trad¥ P2RBEBi W WIOP 6BaBnddf ¥ PR O&PBectively. The cor
efficient in recovering the trade receivables in a ti




Tr
Th
an

ade

Payabl es

e majority of the Trade Payables are outstanding fo
d 13.36% of the Tot al P26 c ha® 2dn ¢hdd®2IF pechgveheg. FY

The inventory comprises of raw mat eirqrad gsr ehed ,d ffiomi suls e

and inventory of raded goods held for sale in the or

Non Current l nvest ment s

The non current investméemtvesdafmetnhe i mo Puarn ye dc Mup uiad e Fa

Fi xed Deposits with bank.

Long term Loans and Advances Given

Long term |l oans and a8Seawnrcietyym¢ gmdTytappmpad i sepofsit .

Short term Loans and Advances Given

The majorit of Short term | oans and advanO&s§TESmMpr i

receivabl e, income tax refundable and Ot her Advances

Contingent Liabilities.

The contingent Iliabilities of the Company primarily

GST l|iability discrepancies, and outstanding TDS dem

Company has filed atpptbpriratspeappeal Drdgashdemands ¢

pending before the relevant authorities.

COMPARI SON OF26G&YWI2DR5RY 2024

Long term Borrowings

OQur Long Term Borrowings increased by 319.28 Lakhs

31, 2025 to 503.08 Lakhs for the financi al year en

such significantofi nzda@&iatsieom sofona atcemmnltoan availed foc

Sol ar Power Pl ant.

Short term Borrowings

Our Short Term Borrowings increased by 98.84 Lakhs

31, 2025 to 163.45 Lakhs for the financi al year en

such significantfimddeaseni s nolfCuaceoatntmaodourities of |

Trade Receivabl es

Our Trade Receivables increased by 398.69 Lakhs fro

2025 to 2242.96 Lakhs for the financi al year ended

increase is on raevwenmnd fofomnacperastei 6 ms .

Trade Payabl es

Our Trade Payables decreased by 245. 57 Lakhs from

2025 to 1144. 30 Lakhs for the financi al year ended

decrease is on acdhawsrts ofadiendmueadang ithepyrear.

Il nvent ory

Our I nventory increased by 173.47 Lakhs from 1418
1591.67 Lakhs for the financi al year ended March 3

is on account efisipaor€thases ohcseask in trade during




Non Current l nvest ment s

Our Non current investments increased by 141.11 1| ak
31, 2025 to 457.28 Lakhs for the financial year end
significant incofaasa@difti onabhcicopuvuest ment into I nvest me
with State Bank of |1 ndia.

Long term Loans and Advances Given

Our Long term |l oans and advances given increased by
ended March 31, 2025 to 15. 33 Lakhs for the financi
30. 21 %, such signiofrilcyanotn iancceroeuvanste o fs PRmay ment of addi
company

Short term Loans and Advances Given

OQur Short term Il oans and advances given decreased by

ended March 31, 2025 to 234.99 Lakhs for the financ

12.72%, such deorfeasduicsi om awocdilhret bal ance of advanc

supply of goods.

Contingent Liabilities

Contingent liabilities increased by 180. 75| alohs, i
630.95 | akhs i2n6.FiTnhainsciianlc ryeeaasre 2i0s25 r i marily on acc

the company wmotasaldicabadrmd eTdegxe and GST Dues. The conti ng

Tot al Net Worth of the co2nbpaannyd fRoirn a&i. aFli nyaenacri a2 0 y5e ar

COMPARI SON OF2F YWI2DR 4PWM 2023

Long term Borrowings

Our Long Term Borrowings decreased by 48.16 Lakhs f
31, 2024 to 183.79 Lakhs for the financial year end
decrease is on aceouatnoborepaymgatdofing the year.

Short term Borrowings

Our Short Term Borrowings decreased by 95.84 Lakhs
31, 2024 to 64.60 Lakhs for the financi al year end ¢
significant decreadseti ®nonnatcbeumtal ahce of cash cred
year

Trade Receivabl es

Our Trade Receivables increased by 742.90 Lakhs fro
2024 to 1844. 26 Lakhs for the financi al year ended
significant i ncirrearseease iom racvweornund forfom operations.

Our Trade Payables decreased by 334.28 Lakhs from
2024 to 1389.87 Lakhs for the financi al year ended
decrease is on acictoamg aodr pmy meme yeo®arc.r ed

ur I nventory decreased by 509.36 Lakhs from 192°
t o 1418. 20 Lakhs for the financial year ended March
i s on account odf groeoddusc tdiuorn nign tfhien iysehaer .




Non Current l nvest ment s

w
-
N
o
N
a1

o} 316.17 Lakhs for the financial year end

Our Non current investments increased by 31.18 | akh
t
i s onalacicnovuenstt noefntadidni tFioxned deposits with Ko

Long term Loans and Advances Given

Our Long term | oans and advances given decreased by
ended March 31, 2024 to 11.78 Lakhs for the financi
86. 41%, such sigpbflgaonh decopeaseofsdmarease in Secur

Short term Loans and Advances Given

Our Short term |l oans and advances given increased by
nded March 31, 2024 to 269.25 Lakhs for the financ
140. 46 %, such innicrodaseacireacre aanc®AwWdvance tax paid duri
Contingent Liabilities
Contingent liabilities increased by 195. 3&4l1 alohs, i
450. 21 | akhs i2n5 . FiTnhainsc iianlc ryeeaasre 2i0s24pr i marily on acc
the company motasaGBemeDuleesdgeThe contingent | iability d
of the company for24 hendihmhiamaid&ilaly eyagar2 02382 4
SUMMARY OF CASH FLOWS
I n | akhs)
Particulars For the Financial year ended
March 31, 2026 March 31, 2025 March 31, 2024
Net Cashflow from/ (used in) Operating Activities 272.52 277.44 (15.22)
Net Cashflow from/ (used in) Investing Activities (901.00) (66.65) (259.32)
Net Cashflow from/ (used in) Financing Activities 810.96 (179.93) 273.39
Net Increase/ (Decrease) in cash/ cash equivalent 182.48 30.86 (1.14)
Cash and Cash equivalents at the beginning of the 36.45 5.59 6.73
Cash and Cash equivalents at the end of the year 218.93 36.45 5.59
Cash flows from Operating activities
For the year ended March 31, 2026
Our net cash flow from operating activities was Rs. 2
profit before working capital changes was Rs. 1213.9
primarily adjusmetnagmri osited nby eRse 1L173.47 Lakhs, [ n
398.69 Lakhs, Decrease in Other Current assets by Rs.
Rs. 3.56 Il akhs, Decrease in Shkhdas, tRaor d @osaen si ma nTdr aaddev a
245. 57 Lakhs, Il ncrease in Long term provisions by Rs
58.93 Lakhs and Increase in Short term provisions by
Tax paid of Rs. 245.95 Lakhs.
For the year ended March 31, 2025
Our net cash flow from operating activities was Rs. 2
profit before working capital changes was Rs. 984. 22
primarily adjustkbdvegbonisés DegrBRaseb508. 36 Lakhs, I nc
742.90 Lakhs, Il ncrease in Other Current assets by Rs.
Rs. 74.85 |l akhs, Increase in Shsor tDetcerrena sleo anns Ta rad ea dPv
334.28 Lakhs, I ncrease in Long term provisions by Rs
21.87 Lakhs and Increase in Short term provisions by
Tax paid of Rs. 393.36 Lakhs.




the year ended March 31, 20214

Our net cash used in operating activities was Rs. 15
profit before working capital changes was Rs. 349.61
primarily adjustevenmntgarinsd DecRe®as292n43 nLakhs, I ncr
214.80 Lakhs, I ncrease in Other Current assets by Rs.
Rs 6.15 | akhs, Decrease in Traden®avabmeprbyi KRsong8]|
Lakhs, I ncrease in Other Current I|liabilities by Rs.

19. 96 Lakhs which was further decreased by I ncome Tax
Ca flows from Investing activities

~unm

the year ended March 31, 2026

the financial year ended March 31, 2026, the net
due to Purchase of fixed assets and I nvestments d
S r especstti vienlcyo naen da nonutnetrieng t o Rs. 22.87 Lakhs.
the year ended March 31, 2025

the financial year ended March 31, 2025, the net
due to Purchase of fixed assets and I nvestments ¢
s respectlincellnme aamd ulnntienrge stto Rs. 24. 78 Lakhs.

the year ended March 31, 2024

the financi al year ended March 31, 2024, the net
due to Purchase of fixed assets and I nvestments d
s r epsrpoecdetredavee Isya,l e of i nvestments amounting to Rs.
S 19.62 Lakhs.

flows from Financing activities

]

the year ended March 31, 2026

the financial year ended March 31, 2026, the net

was due to Proceeds from I|Issue of shares amoun
owings amountimgegetde Rsom7 L®N gl dlelmsn, bBro owi ngs am
yment of Long term borrowings amounting to Rs. 94

the year ended March 31, 2025

, 2025, the net
orrowings amoun
&mhm,borrowi ngs ¢
93 |l akhs.

the financial year ended March 31
due to Proceeds from Long term b
owings amounti Rgpaymd&rst dfo2Ldrg | ta
I nterest cost amounting to Rs. 35

the year ended March 31, 2024

the financi al year ended March 31, 2024, the net
was due to Proceeds from Short term borrowings
owings amountsngRépaRment26@f ODohgkher m borrowings
Il nterest cost amounting to Rs. 15.71 | akhs.
rmation required as per Item 11 (11) (€C) (iv) of
usual or infrequent events or transactions.

cept as described in this Draft Prospectus, ther

r knowledge which may be described as funusual 0 ¢




Significant economic changes that materially affec
operations.

OQur business has been subject, and we expect it to
arising from the tFracndg si dAdfteicftii edy GheonvdR dismel dusn ceefr tC
described i n tFRies ks ekca & oo semitri @ berd tfida ge Dra.ft Prospe
knowl edge, except as we have described in this Dre
expect to bring about significant economic changes.

Known trends or uncertainties that have had or are expected to have a material adverse impact on
sales, revenue or income from continuing operations;

Apart from the risks a®fiskdFaco®l dbegd nun ch @FindlBseDgathig@n ntoi. t
Prospectus, in our opinion there are no other known trends or uncertainties that have had or are expected to
have a material adverse impact on sales, revenue or income from continuing operations.

Expectedfuture changes in relationship between costs and revenues, in case of events such as future
increase in labour or material costs or prices that will cause a material change are known;

Otherthanas descr i bed RisknFadiohbe asBekiness Overwiewfi a Md ndge ment 6s
Discussion and Analysis &fnancial Conditions and Results of Operatigrigeginningon page nol6, 134
and191respectively of this Draft Prospectus, to our knowledgere are no known factors that might affect

the future relationship between expenditure and income which may have a material adverse impact on our
operations and finances.

Extent to which materi al increases i n net sal es «
introduction of new products or services o0or increas
Changes in revenue in the | ast three Finanici al Y e

Comparison of Financial year 202% with Financial year 20245 and Comparison of Financial year 2024

25 with Financial year 202240 and me n tncreasee id revertuesvae by and large linked to

increases in prices and sales volumes of our prodictsr d et aRelvse nruef eFrr ofim Our Bu
Oper at idoinsscth ocsheagp t eiBusi hkesdobwe rmmienpga d 8dfhot hi s Draf
Prospectus

Total turnover of each major industry segment in wh

The Company is in the businessm@nufacturing stainless steel long produBslevant industry data, has
been included in the chapter titlelhdustry Overviewbeginning on page nd18of this Draft Prospectus.

Status of any publicly announced new products or b

Exceptas setoutinthisDréftr o s pect us, we have not announced and ¢
future any new business segments.

The extent to which business is seasonal

The business of our company is not seasonal, hence there is no impact of seasonality on our turnover and
operations.

Any significant dependence on a single or few suppl

Our top 10 buyers and suppliers constitute majority of our business which is reproduced in Chapter title
fiBusiness Overviainbeginningon page nol34of Draft Prospectus

The percentage of contr i but-dvisthe totdl sakesurespettively poathey 6 s Cu
financial year ended March 31, 2026, March 31, 2025 and March 31, 2024 is as follows:
Sal es
FY202% % FY20286 % 0
TopCust o 3647./20.2 1819.|11.6] 209

Particul




TopCWBston 6115.|33.9 3678.[/23.6 46114 31.0(
Top 5 Cu 6789.|/37.6/ 4878.|31.3 5530 37. 16
Top 10 C 8170./45.3 6506.|41.7 6585. 44. 24
As certified by the Statutory and Peer Reviewed Auc
Accountants vide their certificate dated August 20,

The percentage of contri budtviien tdhfe dwrt aComppuarcyh@s esu
financi al ear ended March 31, 2026, March 31, 202°¢
Purchases

Partl cul 02 FY2025 2

Top 1 Su 1067.|6.79 770.05.9€ 914.5 7.08

Top 3 Su 2832./18.0 1965.|15.2 2155. 16. 7(

Top 5 Su 4041./25.7 3024.|23.4 3210. 24 . 87

Top 10 S 6094./38.7 4994.|38.6/ 5017. 38. 87

As certified by th Statutory Mhgd. Pde®3 ReRi &w€d, AGI
Accountants videthaulgast .28t tR2DR6at e

Competitive conditions.

Competitive conditions ar e afisl ndaisdrriybactl Burwd eemv®s h e
Over vihegvonni ng ld@8nkp3dgeespectively of this Draft Pro

(The remainder of this page is intention




OQur Company av
For details of
nol7.6 We have

FI NANCI AL

ail s

t he

obtained

|l oans in t

t he

he

or di

| NDEBTEDNESS

nar.y

consents

cour se

of o

bor Oawi Ma neB®eresvio ioh @ g o wod@d spadg,e s e e
necessary

from our

documentation for undertaking the |ssue.
The details of the indebtedness of our Company as on
Category of Borrowings Sanction Limit Outstandlngz?)szg i1 LEERD X,
Secured Borrowings 1167.00 637.57
Unsecured Borrowings - 28.96
Total 1167.00 666.53
A. Secured Borrowings
Name of | Date of Credit Purpose Sanctione Outstandi  Interest  Tenure
the Sanction Facility d Amount ng Rate (in
Lender | Letter Amount as
on March
31, 2026
1 | State July 31, 2025 Term Loan| For installation off 505.00 496.85 8.65 % 54
Bank of (Surya Solar rooftop / Months
India Shakti Solar| ground mounted
Finance grid-connected
Captive systems for
Variant) captive use
2 | SIDBI September | Term Loan | For purchase an( 262.00 130.81 7.80 % 60
14, 2023 under  4E| installation of Months
FINANCIN | rooftop solar (incl.
G SCHEME | power plant of moratori
(4E-FIN) 717KW (Project) um of 6
Scheme months)
3 | Kotak Initial Over draft| Working Capital* | 380.00 0.00 obD: -
Mahindr | sanction (OD) and (including OD: Repayab
a Bank| dateAugust | Bank BG Sub 8.00% le on
Limited | 29, 2021 Guarantee limit of Demand
(BG) 285.00)
Latest
sanction date
after
renewal
November
22,2025
4 | Toyota | August 20,| Car Loan Toyota, Innova 20.00 9.91 8.65 36
Financia | 2024 HycrosszX (O) Months
I
Services
Not es:
A. State Bank of Indiai Term Loan
Prepayment and Repayment Charges [/ Penalty:
No prepayment charges are applicable as per the Sur)
on the irregular portion for the period of irregul a

Security:




9 Primary Security: Hypothecation of assets created out of bank finance and negative lien on the business
premises on which the growmdounted grieconnected system is proposed to be installed.

i Collateral Security: STDR o f 75. 75 | akh.

9 Personal GuaranteesMr. Jagdish Shah, Mr. Rameshkumar Shah and Mr. Jayesh Shah

B. SIDBI T Term Loan under 4E-FIN Scheme:

Prepayment / Repayment Charges and Penalty:

Prepayment, whether in full or in part, is subject to prior written approval of SIDBI and may be permitted
subject to such conditions as may be stipulated by SIDBI, including payment of 3% of the loan outstanding
plus applicable GST. Penal charges areiepble at 2% p.a. over and above the agreed/contractual rate of
interest for the period of default.

Security:

1 Primary Security: First charge by way of hypothecation over equipment, plant, machinery and other assets
acquired or proposed to be acquired under the 4E Scheme.

fCol |l ater al Security: FDRs of 66. 00 | akh.

9 Personal Guarantees: Mr. Amritlal Shivlal Shah, Mr. Babulal Shivlal Shah, Mr. Jagdish Amrutlal Shah, Mr.
Jayesh Babulal Shah, Mr. Mahendrakumar Babulal Shah and Mr. Rameshkumar Shah.

C. Kotak Mahindra Bank Limited T Overdraft and Bank Guarantee Facility

Prepayment / Repayment Charges and Penalty:
The Overdraft facility is repayable on demand. For
1.50% p.a. upfront and the maxi mum tenure is 36 mon

Security:

9 Primary Security: Extension of exclusive charge over all existing and future current and movable fixed
assets of the Company, to the extent applicable.

9 Collateral Security: Industrial property situated at New R.S. No. 1389 (Old R.S. No. 838/2), near Ashram
Circle, B/H Ranasan GIDC, Mahudi Road, Mahesana, GujaB#2870; continuation of lien over fixed
deposits of 200. 00 | akh; an ®4laididthetname ofdMls Pancheatan o v e r
Steels Pvt. Ltd.

9 Personal GuaranteesMr. Babulal Shivlal Shah, Mr. Rameshkumar Shivlal Shah, Mr. Jayesh Babulal Shah,
Mr. Jagdish Amrutlal Shah, Mr. Mahendrakumar Babulal Shah and Mr. Amritlal Shivlal Shah.

9 Other: The Company has renewed the facility; however, the facility has not been utilised as on March 31,
2026.

D. Toyota Financial Services Car Loan
Prepayment |/ Repayment Charges and Penalty
Prepayment and repayment <charges, i f any, shall be

agreement with Toyota Financi al Services.

Security
The Car Loan is secured against the Toyota I nnova H

B. UnsecuredLoan

in | akhs)
o Outstanding Amount
Lender 6s as on March 31, 2026 Rate of Interest Tenure
1. Mahendra B Shah 0.02 Interest Free On Demand
2. Ramesh S Shah 28.94 Interest Free On Demand
Total 28.96




OTHER FI NANCI AL | NFORMATI ON

STATEMENT OF MANDATORY ACCOUNTI NG RATI OS

The accounting rati (Byofr eRjauritr eAd oufn dSecrh e@lualues eVI11of t he SE
bel ow:

un m e
Particul ars 0o
c h ch rch 3
EBI TDA 1241. 1006. 378.8
Profit attributable to Owner 805. 9 658. 2 237.0
Net Worth 3583. 2347. 1,688.
Return on Net Worth 22.49 28.014 14. 03]
Eqguity Shares At the End of t 1,72,3] 1,65,0] 1,65,0
Wei ghted Average No. of Equit| 1,70,2| 1,65,0] 1,65,0
Basic EPS 4. 73 3.99 1. 44
Diluted EPS 4. 73 3.99 1.414
NAV/ Book Value Per Share (Bas 20. 80 14. 23 10. 24
NAV/ Book Value Per Share (Basg
shares at year end) 21.05 14. 23 10. 24
Not es:
1)EBI TDA refers to earnings before interest, taxes, dep
and exceptional 1items.
2)Basic and diluted EPS: Profit after tax excluding ex
divided by total weighted average number of equity sh
comput ed nicre avd ac-Bad&®i 8 9s per share. Further, No. of ou
the effect of bonus shares -25% siure dt hbey rtehtei ac oorfp aln:y2 d.u r i
3)Return on Net Worth: Net Prowotthftas tastatsdrestate
4)Net assets value per share (in ) Net asset value p

divided by the number of equity shares outstanding at
adj ust endg ftolre geifvfiect of bonus share25iissueldebyatihe ab




CAPI TALI SATI ON STATEMENT

The following table sets forth the Companyds capital
Financi al Statements. This table shd&Rulsk BaReafsotaadt d ch c «
Financialdo SaMdredgement 6s Discussion and Analysis of
Oper a'tiroensspecti vely.

St atement of Capitalization as at March 31, 2026 on a

Amount in I NR Lakhs
Particulars 'Pre | ssMae cahs 3¢ Post iss

Borrowings
Short Term debt (A) 72.49
Long Term debt (B) 594.03
Tot al debts (C) 666.52

72.49
594. 03
666. 52

Sharehol der's Funds

Equity Share Capital 1723.08 2476.08
Reserve and Surplus 1860.23 4721.63
Tot al Sharehol der's 3583.31 7197.71
Long term Debt/ Shar 0.17 0.08
Tot al debt / shareho 0.19 0.09
Not es:
1. Short term Debts represent which are expected to b
term |l oans repayable within 12 months.
2. Long term Debts represent debts other than short
|l oans repayable within 12 months grouped under short
3. The figures disclosed above are based on restated
March 31st, 2026

(The remainder of this page has been intent




SECTI ON LEIGIAL AND OTHER REGULATORY | NFORMATI ON

OUTSTANDI NG LI TI GATI ON AND MATERI AL DEVELOPME!

OQur Company has, in accordance with the resolution p
disclosed in this section (i) all outstanding crimin
Group Compani es; (ii) al | outstanding actions taken
Company, Di rector sConfracnmeetser s( idri )GrDawpeci plinary actic
SEBI or stock exchanges against the promoters, Direc
action; (iv) outstanding cl ai ms irnvGrlovuipn gCoompra nGoensp afr
direct and indirect tax I|iabilities (v) other pendin
Group Companies, as determined to be materi al by the
SEBI (Re®@uR)ations (vi) any other outstanding |litigat:i
involved is not quantifiable or is below the Materi:
opinion of the Boar d, trheaet druisdInleys sa n d paedvadri soenlsy, gfrfoesmt
position of our Company, (vii) detail s, i f any of i
Personnel (KMP) and Senior Management Perysaormgal at SMB)
authorities and statutory authorities against such
Personnel

As per the Securities and Exchange Board of I ndia (1 :¢
2018 and the Materiality Pohtcytadampted6nlyZhtezhedt Ba a Ma
purposes of disclosure, any pending Ilitigation invol
actions by regulatory authorities and statutory aut hc
be consi ddrdfedvhémat er i a

() the value or expected impact in terms of value, exceeds the lower of the following;

a) Two @) percent of turnover, as per the latest annual restated financial statementd sguke or i.e.
T 360.58 | akhs
b) Two @) percent of net worth, as per the latest annual restated financial statementdssiuttieexcept
in case the arithmetic value of the net worth is negative;oii . e. ~ 71. 67 | akhs
c) Five () percent of the average of absolute value of profit or loss after tax, as per the last three annual
restated financiastatements of thissuer;i.e.™ 28351 ak hs . 0
or

(i) where monetary liability is not quantifiable or does not exceed the threshold mentioned in point (i) above,
the outcome of any such pending proceedings may have a material bearing on the business, operations,
performance, prospects, financial position epuatation of the Company.

Prlei tigation notices received by the Relevant Partie
regulatory or taxation authorities or notices threat
Board, not b ei gcaotnisoind eurretdi lassudcdh ti me that Rel evant F
proceedings initiated before any court, tribunal or
statutory or regulatory autlorciommemfceany such procee

Any pending litigation involving the group compani es,
Regul ations would be considered to have a O6materi al
the Of fer Documéemrtosne iffr oan sadcdhempeadowmg | itigation wo
the business, operations or financi al position or re
The Company has a policy for identification of Mater
(I CDR) Regul ations, 2018 as amended for creditors wh
the Companyds tradt paytdt ed faisnprci alhesti atsement s of




A.LI TI GATI ON I NVOLVI NG THE COMPANY
(a@ri minal proceedings filed against the Company

As on the date of this Draft Prospectus, there are
Company.

(b¢ri mi nal proceedings filed by the Company

As on the date of this Draft Prospectus, there are n
(c®Pt her pending materi al litigations filed against tt}
As on the date of this Draft Prospectus, there are

Company.

(d®t her pending materi al litigations filed by the Cor
As on the date of this Draft Prospectus, there are n
(eActitoankgeyn st atutory and regul atory authorities

As on the date of
initiated against

is Draft Prospectus, there are
e Company.

(fPax Litigation

Nature of Claim Number of Claims Amount Involved”
(. In Lakhs)
Direct Tax 4 425.53
Indirect tax 10 206.44
N Amount involved excludes interest l'iability on ou
amount is presently unascertainabl e.

# As certified by the StatutPugyus&0a&6A or by way of it
Direct Tax

i .l ncomeAsTsaexs s ment-1 ¥Year 2018

Theéompdnyed its return of income on October 31, 2
under Section 147 were initiated on April 07, 2022
an order under Section 147 datldd/ RM@2a8b6248346 R2200(41)
making an addition of 190.87 |l akhs on account of
this conclusion, a demand of 254.85 | akhs has bee
the I-mzxmkecdat d®@6March 13, 2024, bea2rdi/nlgd 62 5N4 6l 9TEBOA(/ 1A

appeal against the said

The Company has filed an
166867540050424, and the appea

acknowl edgement no.

An outstanding demand of 327.38 lakhs (including
response to outstandi-thgx dpearatnal .t albh e fs aihdke d wuntcsotnmeen d
the outcome of the pending appellate proceedings

Further, -ttahxe Denpcaornmeme nt has initiated penalty prc
assessment year in relation to the additions made
Company has received a nesecteodhal@d AME(dD DdDear2m34
No: | TBA/ PNL/ S/-24N1ARNECTZ24629231) . The said penal ty
pending befd#gn«x tDeReparthmeme and is also subject to

Accordinghyumthb& penalty remains unascertainable a




| ncomeAsTsaexsss ment-2 Year 2020

Théompédmyed its return of income on December 24, 2
under Section 147 were initiated on Apri/l 17, 202
Oof ficer (AO) held that purchasésngamhwentyiemg twer el Im
transactions and that no actual purchases had take
Based on this conclusion, a demand of 169.66 | akh:
156 of t-hax | Acobome 1961, dated Mar ch 02, 2026, be
26/ 1086898908 (1).

Theéomphmy filed an appeal against the said order
acknowl edgement no. 644870630300326, and the appea

An outstanding demand of 168. 06 | akhs is currentl
of thetaxcpmetal. The said outstanding demand i s s
proceedings.

Further, -ttahxe Denpcaormement has initiated penal ty prc
assessment year in relation to the additions made
Company has received a notfildadC@dh)ledi Mar bt 0&6¢ RO
| TBA/ PNL/ S/ 272BAC08H588368RBO0(1). The said proceedi n¢
the I-mzxmBPepartment and is also subject to the out
guantum of i penahagceemai nabl e at this stage

il.ncome Tax: Asse&%L0Dsment Year 2019

A reassessment proceeding has -2b0e.e nl ni ntihtiisatreedg afrodr, /
tax Department passed an or detraxu nAleetr, Slexal odatledd AZ
bearing DIN I TBAZA/STCG F732BRANROR)S,hawh dreeen stated th
received regarding alleged bogus purchases amount.
Section 148 -tafx tAlke , | 1O&mhe dated 23/ 06/ 2025, beari
26/ 107752256k, i ssued f o0 Asprespareintg Year a9d9s
income allegedly escaped from assessment. The said
the final outcome thereof cannot presently be dete
.TDS

For the Prior Yea-i2, t bl ROddda0R2 Ot YoRaE2 020l 1ICompany h:
cumul ative outstanding demand on account of Tax D
reflected on the official apyrst &l aomfd tChher eD6i Rrec &
( TRACES) , the aggregate outstanding demand stands
consolidated Iliability of the Company arising out
aforemeéntftiimarci al years, which remain unresolved a

I ndirect TaXx

Our Company is involved in certain proceedings wunde
primarily relate to issues such as alleged incorrect
I TC has been qureesctafomgeodo ddsu,e ttroamsoanct i ons wi th certain
GST registration was not wvalid during the relevant p
declaration of tax | iabil it yss elshsenseen tmaatntde rasp paerael .atA
relevant cases is provided in the table bel ow:
Amount i n
Authority Defaulting Period (including penalty &
interest)
i State Tax Officer, Ghata 201718 41.71*
ii. 32 (Vijapur), Range 8, 201320 11.58
iii. Division 4, Gujarat 201920 68.53
iv. 202021 0.85




viii.

V. Assistant Commissioner
Division Mehsana,| 201819 44.90
Gandhinagar, Ahmedabag
Vi. State Tax Officer, Ghatak
32 (Vijapur), Range 8| 202223 27.80
(Mehsana)
vii. Assistant Commissionel
of State Tax (4) (I/C)
(Enforcement), Diw8, 201920 1107
Surat
*In respect of -1F8i,natnlte aComMeany 204 7already in appe
assessment/ demand order dated December 12, 2023,
assessment order al0o7n,g iwsistuhe daobrym ft@Selc tRaCt Lublsequent
Department has initiated revision eedings unde
Act, 2017 in respect of the af-6fledatddoddkey. 1bn 28
ReferenR24 Nb26®50356C has been issued to the Compa
order under revision is considered 0 be erroneou
proposed to examine the said applircaml e e@8Filoawund
proceedings are presently pending ore the GST D
proceedings has been passed as on date of thi:
and theenbhakgliability, i f any, cannot presently
of the proceedings before the appropriate authori-t

In addition to above, for F.Y. 20222 the Company has received an intimation in Form GST-DRE

dated March 21, 2025 bearing Reference No. ZD2405250844946 and Case ID AD2405250207565 under
Section 74(5) of the applicable GST law. The said intimatiote®l® an alleged discrepancy concerning
Input Tax Credit, wherein it has been alleged that a supplier had failed to file-@&&Rd discharge the
corresponding tax in respect of invoices reported in G$TBased on the said discrepancy, the

Departmentas i nti mated a proposed Iliability of 6. 46 |
2.34 |l akhs and penalty of 0.514

The aforesaid amount represents | i absihloiwwy asc
cause notice stage and does not constitute a confi
intimation provided an top pmarkteu rpiatyymetnada tolre f@Qampgasrh
proposed liability, failing which Show Cause Not
matter is presently pending before the GST authoi
Accordingly, t he final out come t he proceedin
unascertainabl e.

In addition to above, For F.Y. 2028, the GST Department has issued Form GST DRE dated July
18, 2026 bearing Reference No. ZD240726061282G under Section 73(5) of the applicable GST law,

proposing a
aggregating to

t ax

|l ak hs.

The

l'iabilityfofd4a6978Bakh&handapengl t
117. 44

inti mati on

is presently at the prghow cause notice stage. The said intimation specifically provides that, iretite ev
of nonpayment or norsubmission of objections, a Show Cause Notice under Section 73(1) may be issued.
No adjudication order has been passed in respect of the said proceedings as on the date of this certificate.

In addition, the GST Department has issued Form GST -DRE dated August 13, 2026 bearing
Reference No. ZD2408260559521 under Section 74(5) in respect of F.¥-2302Pe said intimation

proposes a
t o 457 .35

t ax
| akhs.

l'iability

The proposed

ofand2 $H%*.nm8 tlyalolf s,
l'iability

3i7n tdelr é @
primarily

of Input Tax Credit, including ITC pertaining to suppliers whose registrations were stated to have been
cancelled before the relevant invoices and suppliers stated to bgemoine/norexistent taxpayers. No
adjudication order has been passed in respect of the said proceedings as on the date of this certificate.




B.LI TI GATI ONS |I NVOLVI NG THE PROMOTERS & DI RECTORS OF -
(a@ri minal proceedings filed ag&iomgptantyhe Promoters &

As on the date of this Draft Prospectus, there are
Directors.

(b¢ri mi nal proceedings filed KynmpmemyPromoters & Direc

As on the date of this Draft Prospectus, there are nc
(c®Pt her pending litigations filedCammamyt t he Promot ¢
As on the date of this Draft Prospectus, there are n

Directors.
(d®t her pending materi al l'itigati onGompdrey by the Prc

As on the date of this Draft Prospectus, there are
Director s.

(eActions by statutory and regulatory authorities f
Company

As on the date of this Draft Prospectus, there are n:
authorities against the Promoters & Directors.

(fDPisciplinary actions including penalties imposed b
in the | ast five financi al year s, including outstar
As on the date of this Draft Prospectus, there are
the Promoters, nor any penalties have been i mposed i

(gyax Litigation

Nature of Claim Number of Claims Amount Involved *
( In Lakhs)
Direct Tax 2 143.38
Indirect tax 2 2.50
AN Amount involved excludes interest |iability on out
amount is presently unascertainabl e.

# As certified by the StatutugussMudz@a.or by way of it
Direct Tax
Ramesh Shah (Promoter and Director)
i. Income TaxAssessment Year 2041D:
The return of incomeavas filed on October 132018 declaring the total income of Rs. 13.20 lakhs.
Subsequently, reassessment proceedings under Section 147 were initiated on March 09, 2022. In the

course of such proceedings, the Assessing Officer held that purchases amounting to Rs. 127.79 lakhs made
during the year were merely paper transactions and that no actual purchases had taken place.

Based on this conclusion, a demand of 86.89 | akhs
156 of thax | Acbme 1961, dated Mar ch 21, 2024, b ¢
24/1063087146(1) .

Amppwas onl pgril 21, 2024 vide Form No. 35 bearing
The Appeal is currently under adjudication.




ubsequent to
ead wi t h Se
TBA/ REC/ M225B5
127
a

b filing of the aforesaid appeal,
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Mahendr B& lnuSldhaalh ( Pr omot er)
ii. Income TaxAssessment Year 201K9:

A notice wunder Secttar AdBA D961 hdatlewd omMarch 09,
| TBA/ AST/ F/ 142R( $CHMPAPB@BY2(1) was i ssluded tfoorwbhAiscshe
reply/ explanation along with sup@d2ting details wa

No further proceedings, order or outstanding dem:
appearing dmaxtpeoritmdame

I ndirect Tax
Mahendrakumar Babul al Shah, proprietor of J K Stee
i. GST: F.Y. 2017-18:
A GST demand order dated December 18, 2023 bearing Order No. ZD2412230449969 was passed,
determining a demand of 2.10 lakhs comprising ta»
of 0.10 Il akhs, pri mar i | ypecteflpuachadseas ffomtsuppliehs appelll o wan c e
was filedagainst the said order on March 16, 2024 vide Form GST-@&Rland the appeal is presently

pending adjudication.

ii. GST: F.Y.201819:

GST demand order dated June 15, 2018 bearing Order
tenderwWay B8Bfl E, raising demand of 1.58 |l akhs, <co
has been filed agaidastet héGSaAidemaneérof As O0n40hkak

C.LI TI GATI ONS | NVOLVI NG THE SUBSI DI ARY -Gl GMPANY OF THE

As on the date of this Draft Prospectus, the Compan:
di sclosure in respect of subsidiary companies is no




D.LI TI GATI ONS | NVOLVI NG THE GROUP COMPANY OF THE COMPA

(a@ri minal proceedings filed @ognapiannsyt t he Group Compar

As on the date of this Draft Prospectus, there are
Subsidiary Company of the Company.

(b¢ri mi nal proceedings fil edomgyanyhe Group Company of

Compl ai nant Mr . Kaml esh Shah, Director of Akshayni
Akshaynidhi St ee/leg fRurgiuvsaetde Nwoi.milt:edShi v Met al I ndust
Vi bharam Bhagaram Chaudhary

, Director of Aksh
tional Chief Judic
nstll3®8meonft st hfec t , 1¢
ram Chaudhary. The
00
i

The Complainant, Mr. Kamlesh Shah
compl aint before Hondble the Addi
Case No. 38523/ 2025 Nedeti &lelce i b
Il ndustries and Mr. Vibharam Bhagar a

2538ddanedi9del Wo

to the Accused vide Invoice No. 3
dated September 26, 202Agampsesntthg botsRamwndiagolia
Cheque No. 258083 dated Segpnd mbheaq e, N2.0 2245 &4 da't
30, 2024 f-dr awh, 50, 19dbhslyad BamkchRaklpon presentat
were di shonoured due to fiFunds I nsufficiento. Ther
dated January 15, 2025 to the Accused; howéewdar, the
period. Hence, the present complaint has been file
the cheque amount, and costs of the proceedings.

September 18, 2026 .

(cActions by statutory and r egQrloa@pompya nayuCahfoptehte es f i |

As on the date of this Draft Prospectus, there are
initiated against the Subsidiary Company of the Comp
(d®t her pending materi al litigatiCompahiyl ed by the Grc
As on the date of this Draft Prospectus, there are n
Company of the Company.

(e®t her pending materi al litigations filed against tt
As on the date of this Draft Prospectus, there are

Subsidiary Company of the Company.

E.PROCEEDNMGS NVOLVI NG THE KEY MANAGERI AL SPENRISCON N E L
MANAGEMENT PERJONWEL EXCLUDI NG MANAGI NG DI RECTOR A
TI ME DI RECTOR) OF THE COMPANY
(aG@ri minal proceedi ngsanfd |MPsagai nst the KMPs

As on the date of this Draft Prospectus, thkay are n
Manageri abf Pehseofompany.

(b¢ri mi nal proceedi nggnsd fSMRsd by t he KMPs

As on the date of this Draft Prospectus, tKhey e ar e
Manageri abfPehsof€ompany.




(cActions by statutory and regulatory authorities fil

As on the date of this Draft Prospectus, there are n
i nitiattelde aljeayi ndanager i al Personnel

F.AMOUNTOSNVED TO SMALL SCALE UNDERTAKI NGS AND OTHER CRE

The Board of Directors of ol ClompumyCacromanyY&s st dtueels

as Ipegst Reaesntuatled Financi al Statement s, to small scal
dues for our Company. Accordingly, a creditor has bec¢
exceetl$4R4BRhs. This materiality threshold has been a
the resolution passed on May 06, 2026. Based on thes
31, 2026 by our Company on are set out bel ow:

Types of creditors Number of creditors Amount involved
i | g

A. Amount due to Micro, small and medium enterprig 9 26.73
B. Amount due to Other Creditors 82 1117.57
Total Trade Payables(A+B) 91 1144.30
Out of which
C. Material Micro, small and medium enterprises 0 0.00
D. Other Material Creditors 2 301.03
The details pertaining to net out sMaarnddh,6 n6g2 &d2wersy twa war
the names and amounts involved for each such materi al
www. panchr atlatnsite edlsarciofm ed that i nformation provided
of this Draft Prospectus and should not be deemed to
any other source of i nformdtieorm, tiprscl/ U gpiamg howrt a@esmpaer

so at their own risk.

MATERI AL DEVELOPMENTS OCCURRI NG AFTER LAST BALANCE SH

Except as discl fivimendh giermeQh dpt O stciutslsedn & Anal ysi s of

Oper adtbiegnsani ng 1l®df pagesnd®r aher Proapechos, ari sen, sin
financi al information disclosed in this Draft Prospec
or are likely to affect, our operatowmsasoetrs porofotmrmhb
pay our I|liabilities within the next 12 months from th

WILFUL DEFAULTER:

Our Company, Promoters and Directors have not been id
Regul ations as on the date of this Draft Prospectus.
(The remainder of this page has been intent
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GOVERNMENT AND OTHER STATUTORY APPROVALS

In view of the approvals |isted below, the Company ca
no further major approvals from any governmental or r
or any othere@ntiotwnaree tma&keuithe | ssue or continue it:¢
Foll owing statement sets out the details of I|icenses,
various Central and State Laws for carrying out its &
( AAppr ofvaarl st he | ssue

1. The Board of Directors has, rsuanAprtid & 4r e s2d0l2u

pu
aut horised the I ssue subject to the approval of t
of the Companies Act, 2013 and approvals by such
2.The shareholders of the Compday Hdpeae29pdér snabhhet &
under Section 62(1)(c) of the Companies Act, 2013
3. In-principal apprNSEfarlusindg the nande of thie Excliamge imthe offer documents for
listing of the Equity Shares dmerge Platform of the National Stock Exchange of India Limited
4. The Company has entered into an agreement dated Al
(I'ndia) Limited (CDSL") and the Registrar and Tr a
and Registry Pvt Ltd,s fsolrartehse. demat eri ali zation o
5.Similarly, the Company has also entered into an a
Securities Depository Limited ("NSDL") and the R
Accurate Securities andaRegastonw BY¥tiLsdshareshe
6. The Company's International Securities Ildentifica

BRegi stration under the Companies Act, 1956/ 2013:

Nature Dat e

No. Approv i ssi
1. |Assistan|U27100GJ2010{CompalCertifl|lFebr(VvValid
Registralvide certi|Act, Of 12,10/Cance
Companie|lincorporatio Il ncorp

Guj arat ,
and Naga
2.|RegistralU27100GJ2010CompalFresh Apri |Valid

Companie|lvide Certi|Act , Certif|23, Cance
CentPralcell ncorporatio Il ncorp
Centre upon conver § upon
company conver
into
compan

CRegistration under various Acts/ Rules relating to |
Aut hor

Grant i Ap.prova Appli(Nature of D_ate
Regi strat Laws I Ssu

Approv
1/l ncome |AAFCP3912NI ncom¢Per manent |Febr¢Vvalid
Depar-n Tax AdNumber 12, 4Cance
(PAN) 1961
2/l ncome | AHMPO7512fl ncomgqTax DeductfAugugVal i d
Depar-tn Tax AqAccount Nul?7, 4Cance
(TAN) 1961




Guj ar atf24AAFCP39]1Goods [Goods and [(July |Valid
and Ser Servi (TaRegi stra/2017 |[Cance
Tax Act Tax AgCertificat
2017
*The date mentioned represents the incorporation

D) Registration and Approvals under Statutory and Regulatory Act(s):

Authority Granting  Approval/Registration = Applicable Nature of Date of o
: Validity
Approval Approvals issue

Empl oy e es | GJAHD0057188000 Emp | o y| Provident July 25, | Valid,
Provident Fund Provident Fund Code| 2015 till
Organization Funds & Number Cancelle

Miscellaneo d

us

Provisions

Act, 1952
Gram Panchayat 040647840358 The Gujarat | Registration | February | Valid,
Authority, Ranasan, | (For Employer) (PEC) | State Tax on| Certificate 10, 2025 | till
Tal. Vijapur, Profession, | under Cancelle
Mehsana Trade, Professional d

Calling and | Tax.

Employment| (Enrolment

s Act, 1976. | Certificate)-

Namuno4

Gram Panchayat 040647840358 The Gujarat | Registration | March Valid,
Authority, Ranasan, | (For Employees) (PRC| State Tax on| Certificate 02, 2026 | till
Tal. Vijapur, Profession, | under Cancelle
Mehsana Trade, Professional d

Calling and | Tax.

Employment| (Registration

s Act, 1976. | Certificate)

Namung?2

Deputy Director, Reg. No.: Factories License to| February | Decemb
Industrial Safety and 322/27106/2011 Act, 1948 work a| 15, 2011 | er 31,
Health, Mehsana License No0.10458 Factory 2029
Ministry of Micro, UDYAM-GJ}14- Micro, Udyam March Valid,
Small and Medium | 0004132 Small and Registration | 26, 2021 | till
Enterprises Medium Certificate Cancelle
Government of India Enterprises d

Developmen

t (MSMED)

Act, 2006
MOEF & CC, State | ECIN: Environmen | Environment| Septemb | Valid till
Environment Impact| EC23B008GJ147204 | t Protection | al Clearance| er 05, Cancelle
Assessment Act of 1986 2023 d
Authority, Gujarat (EIA
(SEIAA), Notification
Government of India 1 2006)
Senior Environment | Consent Order No.: The Water | GPCB March Decemb
Engineer, Gujarat | AWH-117378 (Prevention | Consent ang 05, 2022 | er 14,
Pollution Control & Control of | authorisation 2026
Board (GPCB), Pollution)
Gandhinagar Acti 1974,

The Air

(Prevention

& Control of

Pollution)

Act1 1981,

Environmen

dat e




t
(Protection)
Act, 1986

8. | Petroleum &| AIP/WC/GJ/15/66 Petroleum | For Storage | January | Valid,
Explosives  Safety (P330135) Rules, 2002 | of Petroleum| 09, 2014 | till
Organisation (PESO not Cancelle
Controller of exceeding d
Explosives, Mumbai| 20KLClass
Government of C.

India*

9. | Office of the 0811023273 The Foreign | Import Decembe| Valid,
Additional Director Trade Export Code | r 21, till
General of Foreign (Developme | (IEC) 2011 cancelle
Trade, Ahmedabad, nt d
Ministry of and
Commerce and Regulation)

Industry, Act, 1992
Government of India

10. | Assistant Labour MMSHA/MEH/COLE/ | The Principal April 15, | March
Commissioner and | 257/03/2026 Contract Employer's | 2026 31, 2027
Registering Officer, Labour Certificate of
Mahesana. (Regulation | Registration

and
Abolition)
Act,
Not* These documents are in the name of Panchratan

t he

same i n

t he

E) Other routine business licenses:

name of

Panchrat an

Steel s

Limited.

Sr. gutho_rlty Approval/Registration | Applicable Nature of Date of validi
\[o} Arantlng \[o} Laws Approvals Issue alidity
pproval
1 ICV Quality Managemen| - 1ISO 9001: 2015 July 14,] July 13,
Assessments | Systems Certificate of| 2025 2028
Pvt. Ltd. Certificate No. Registration for|
IN/69019283/2874 Quality
Management
System for
Manufacturer of
StainlessSteel Long
Products.
(F) Intellectual property related approvals
Trademar k:
As on the date of this Draflt

Regi strar of

Trademar ks

Present

Trademark details

&P NCHRATAN
A "|STEELS LTD.

Status

Marked for
Exam

under
Application/
Trademark
Registration

Number
7144412

Tr ade

Mar ks

Registration/

Class

Application
Date

July 28, 2025| NA

Act

Validity

St

rPe oofi sepite ecfrt @uldsl , o wolwnrgy hG ot nlpdaenya



Qe

NCHRATAN

TEELS PVT. LTD.

Registered

6351364

March
2024

18,| March 18,
2034

G) The details of Domain registered by our Company are

Domain Name and ID

Registrant Name

Creation Date

Registry

1 Domain Namei
PANCHRATANSTEELS.COM
Domain ID i
1680543369 DOMAIN COMVRSN

Vinaya

kinfosoft.com

October 6,
2011

Expiry Date
October G,
2030

Authority

Granting

Approval
1. Directorate
State
Prevention
Services,

Guijarat

Government of

H) Approvals Applied but not yet received

Application No.

of[ 2026/00173212

Fire

Applicable

Laws

Guijarat Fire
Prevention
and Life
Safety
Measures
Regulations,

2023

Nature of

Approvals

Fire Safety Plar

Approval

Date of
Application

April 08, 2026




FI NANCI AL

I NFORMATI ON OF OUR GROUP COMPANI ES

As per definition of group companies as per Section:
Requirements) Regulations, 2018 shal/l include (i) the
which there weretirenataes g¢diaseclyosednism the Restated Fi
three Fiscals in respect of which t IDe aFRrécsst pae cetdu sF,i namde
such other companies as are considered materi al by
companies as material, pursuant to which the foll owin
Except as stated below, there is no company which is ¢
to be identified as Group Company. No equity shares o
and they havebhbt oeadeighyspissue of securities in th
Details of our Group Companies:
1. AKSHAYNIDHI STEELS PRIVATE LIMITED
Brief Corporate I nformation
Date of Incorporation June 13, 2020
Current Activities Company i sta ntvlod vehlloli ens &k & ead toandgi
ot her ferfeusoasdmebal products
CIN U51909GJ2020PTC113941
FER[ECEICHNONITENAGLIGESN 3, Shreejee EstgteChakudiya Mahadev, Rakhiahhmedabad,Gujarat,
India, 380023
Board of Directors
As on détrePfrads gehi¢suBoar d of Directors comprised of:
Sr. No. Name of the Directors Designation DIN Number
1. Kaml esh Babul al Sh a| Director 08761780
2. Dhanesh RameshKkumar]| Director 08761781
Financi al I nformati on
per
Particul ars =3
Share Capital 10. 10. 10.
Reserves (excludin 473 371. 315
Revenue from Opera 4596 3264 3233
Ot her 1 ncome -0. 1 1. ( 0. ¢
Profit After Tax 101 56. 132,
Earnings Per Share 101 56. 132,
Diluted Earnings p 101 56. 132,
Net Asset Value 483 381. 325,
I n accordance with the SEBI (I CDR) Regulations, finan
available httpée/ wpbscheatansteel s. com/
Ot her confirmations:
x The Company is not a |isted Company
x The Company is neither a sick company within the |
Provisions) Act, 1985 nor is under winding up.
x There are no defaults in meeting any Statutory/ ba
initiated for economic offences against the Compan)
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Common Pursuit:

As on the date of this Draft Prospectus, our group con
into the wholesale trading in ifromo&ssmeelal] plromgcwist I
and whiebh is similar | ine of business as our Company.
pl ease ref eResteatte dnFitn ddibeidai lfomingdgolgdart ad.oms Dr aft Pr osp

Our Company has signed a non compet e a&drad d mardto pwi tt th et |
procedures and practices as permitted by |l aw to addr e:

Business I nterests amongst our Company and Group Compae
as Adin & x iioRsed a3 iehd aMmaratoyn d e n s Reasptadre d! i oamat ad n

pt
he Dr abdfdagiPrmismpge tifspadeé sndr,afrmonPer osfpeacutrusGroup Ent
ness interest in our Company.

Exce
of t
busi
Sale or Purchase between Our Company and Our Promoter

r detAannexurscee3d3 MNRel at echdPar ICYiRaesttaantseadc t R iomastdc i a | I
egi momi pgog edt he Pradspect us.

Changes in Accounting Policies in the |l ast three year s
ept as mentioned wunder the paragr amhdeChhaed er nt E
iRestat ed nHionraveae g &omni nmol®Wf parpaBfrtospect us, there have
i t he accooufnttihneg Goroolunpc iGrosmplaansyt t hr ee year s.
Litigation

For details relating to the | eg@Oupsobaeeidngglsi iingatlt vom
Devel opbneegnitremdi mpgpod &df DhaPfstospect us.

Defunct /J/ Struck of Company:

There are no Companies in our group | isted above whic
There is no winding utphGgpoope€dmpgsaiagainst any of

(The remainder of this page has been intent




OTHER REGULATORY AND STATUTORY DI SCLOSURES

AUTHORI TY FOR THE | SSUE

The | ssue has been authorised by a resolution of the
202a6hd pursuant to a special resolution of oMay Shareh
01 BoWrRder Section 62(1)(c) of the Companies Act, 201:¢
may be necessary. This Draft Prospectus has been app
pursuant to the resgplhe¢lrAdgophsFod FWrGthe Tmeediaks b s, S
begi romi mghigfe t hi s Draft Prospectus.

We have rPRrciencoiepdall nApproval from National Stock Excha
as ANSE EMERGEO) vide their letter dated [O0] for usir
of our Equity Shmref DbBDBESHMMERGE! fbational St ock Exch
Designated Stock Exchange for the purpose of this iss

PROHI BI TI ON BY SEBI OR OTHER GOVERNMENTAL AUTHORI TI ES

The Company is eligible in terms of Regulations 228 of SEBI (ICDR) Regulations and SEBI ICDR (Amendment)
Regulations, 2025. The Company satisfies the following eligibility conditions on which the specified securities
are proposed to be listed:

a. The Company, Promoter, Directors, members of our Promoter Group, the persons in control of our Promoters
or the Company, as applicable, are not prohibited from accessing or operating the capital market or debarred
from buying, selling or dealing in secuei$ under any order or direction passed by SEBI or any securities
market regulator in any other jurisdiction or any other authority/@sion the date of this Draft Prospectus.

b. The Directors and Promoters of the company are not directors or promoters of any other company which has
been debarred from accessing the capital markets by SEBI.

c. The Company, its Promoters, Promoter Group and Directors have not been declared as Wilful Defaulters or
Fraudulent Borrowers by any bank or financial institution or consortium thereof in accordance with the
guidelines on Wilful Defaulters or Fraudulent Bamwers issued by the RBI. There has been no violation of
any securities law committed by any of them in the past and no such proceedings are pending against any of
them except as det ai |l sOumstaming Ldigatibn and Magerial Develpmieddsr  t i t |
beginningon page211of this Draft Prospectus.

d. The Promoters or Directors of the company have not been declared as Fugitive Economic Offenders under
section 12 of the Fugitive Economic Offenders Act, 2018.

e. There are no outstanding convertible securities or any other right which would entitle any person with any
option to receive equity shares of the issuer.

l'isting c

a. All t

his Draf

urities of the Company has neve
Shar es aurpe Equliltyy pSahiadr eusp aasnh do nt hi
us.

~wn

e
Il nd

of a
i he E
of t t r

n <

e
y
c

oL S

P t

pe
Neither of our Promoters, Promoter Group, Directors
part of Promoters, Promoter Group, Directors or the p
from accessingunhbdercapyt afF dmar lbet directions made by
governmental authority.

There has been no violation of any securities | aw cor
are pending against any of t hefinDuetxscteapntd iansg dLeittaiiglast ipornc
Devel opbneegnitnsndi ng 2ddf palgies nbraft Prospectus.

CONFI RMATI ON

1. Our Company, Promoters and Promoter Group are in compliance with the Companies (Significant Beneficial
Ownership) Rules, 2018 to the extent applicable to each of them as on the date of the Draft Prospectus.

2. Our directors are not in any manner associated with the securities market and no action has been taken by the
SEBI against any of the Directors or any entity with which our directors are associated as promoters or
directors in past five years.




ELI GIBILITY FOR THE | SSUE

Our company is an fAUnlisted |Issuerd in terms of the S
Public Offero in terms of the SEBI (I CDR) Regul ations
Our company is eligible for the I|Issue in accordance
Regul ations, 2018, as amended from time to time, wher
ten crore rupees rand uwppeteos ,t veehmtlyl fiisvseuecrscthares t o t he
t he Smal | and Medi um Enterprise Exchange (ASME Pl a;
PLATFORM) .

As per Regulation 229(3) of the SEBI | CDR Reagiud aktyi ons
SME Pl atform of NSE Limited for |isting of Equity Sha

We confirm that:

1.In accordance with Regulation 246 the SEBI (ICDR) Regulations, 2018, the Lead Manager shall ensure that the
issuer shall file copy of the prospectus with SEBI along with Due Diligence certificate including additional
confirmations as required at the timigfibng the Prospectus to SEBI.

2.In accordance with Regulation 260 of the SEBI (ICDR) Regulations, 2018, this issue has been hundred percent
underwritten and that the Lead Manager to the Issue has underwritten at least 15% of the Total Issue Size. For
further details pertaining to saiddire r wr i t i n gsenerhl énfosnatiotsbeganingon page no63 of
this Draft Prospectus.

3.In accordance with Regulation 268 of the SEBI (ICDR) Regulations, 2018, we shall ensure that the total number
of proposed allottees in the Issue is greater than or equal to Two hundred, otherwise, the entire application
money will be unblocked forthwithf such money is not unblocked within two working days from the date our
Company becomes liable to unblock it, then our Company and every officer in default shall, on and from expiry
of two days, be liable to unblock such application money with inter@seasribed under the SEBI Regulations,
the Companies Act, 2013 and applicable laws.

4.1n accordance with Regulation 261 of the SEBI (ICDR) Regulations, we have entered into an agreement with
the Lead Manager and Market Maker to ensure compulsory Market Making for a minimum period of three
years from the date of listing of equity shares m&ftein this issue. For further details of the arrangement of
mar ket maki Generg Infermatiad begienegoiii page no63 of this Draft Prospectus.

5.There are no other agreements/ arrangements and clauses / covenants in the agreements entered into by our
Company, which are material, and which needs to be disclosed @liswdosure of which may have bearing
on the investment decision, other than thesowhich have already disclosed in this Draft Prospectus.

6.There are no findings/observations of any of the inspections by SEBI or any other regulators which are material,
and which needs to be disclosed or-aistlosure of which may have bearing on the investment decision.

7.There are no material clauses of our Articles of Association that have been left out from disclosures having
bearing on the Issue or this Draft Prospectus

I n terms of Regul ation 229 of the SEBI (I CDR) Regul a
criteria for SME Platform of NSE, which are as wunder:
Sr. No Particulars \ Compliance
1. Incorporation Our Company wa sPanchratam Stpets Privateel oniteg

The Company shall b{ a Private Limited Company under the Companies Act, 1956

incorporated under th| Certificate of Incorporation dated February 12, 2010 bearing Corp
Companies Act, 2013.| Identification NumbeitJ27100GJ2010PTC059558sued by Assistan
Registrar of Companies, Gujarat, Dadra & Nagar Haveli. Subsequ
pursuant to a Special Resolution of our Shareholders passed in the
Ordinary General Meeting held dviarch 10, 2025pur Company wag
converted from a Private Limited Company to Public Limited Comp
and consequently, the name of our Company was changs




fiPanchratan Steelsi mi t edo and a Fresh
consequent to conversion to public limited company was issuagrin
23, 20250y the Registrar of Companidg3entral Processing CentiEhe
Corporate  Identification  Number of our Company
U27100GJ2010PLC059556

Post Issue Paid u
Capital-Not more than
Rs. 25 crores

Our Company has a total paigh capital of Rs. 1723.08 Lakh
comprising of 1,72, 30 ea@Dand tegos
issue paieup capital will be upto Rs. 2476.08 Lakhs comprising uj
2,47,60,800 Equity Shares which shall be below Rs. 260(a@hs.

Net worth should be
positive.

As at 3
March, 2024

As at 3
March, 2025

As at 3
March, 2026

Particulars

Net worth as
per  Restated
Financial
statements

3,58331 2,347.18 1,68895

Track Record - The
track record of
applicant company
seeking listing shoulc
be atleast 3 years.

Our Company was incorporated drebruary 12, 2010under the
provisions of the Companies Act, 1956 vide certificate of incorpora
issuedby Registrar of Companies, Gujarat, Dadra and Nagar Hg
Therefore, we are in compliance with criteria of having track recof
3 years

Earnings before
Interest, Depreciatiol
and tax- The company/
proprietorship concern
registered firm/ LLP|
should have operatin|
profit (earnings beforg
interest, depreciatiol
and tax) from
operations of Rs.
Crore for atleast 2 ou
of 3 latest financial
years preceding th
application date.

Particu As atMa3th

2026 2025 20214
Operating
(EBI TDA)
operation
Crore fo
any 2 o]
financi al

12 4.8 1, 08086 378. 8

Free Cash Flow t¢
Equity should be
positive for at least 2
out of 3 Financial year|
preceding the
application.

As at 3t March

Particulars

2026 2025 2024

Cash flow from Operatiofi$ 27252 | 27744 | -15.22
Less: Purchase of Fixed Asséts 782.76| 60.24| 240.51
Add: Net Borrowing® 418.13|-143.99| 28910
Add: Proceeds from Issue of Capital 438.48 - -
Less: Interest Expense (net of t&x) 25.00| 22.86| 11.68
Free Cash Flow to Equity 32136 | 5035| 21.69

@Cash flow from operations is calculated as cash generated fi
operating activities less income tax paid, as per restated finan
statements.

@Purchase of Fixed Assets is calculated as purchase of props
plant, and equipment (PPE) )( sale proceeds of PPE (+) Capital
Advances (if any).

©®)Net Borrowings is calculated as proceeds from kemn
borrowings €) repayments of lonterm borrowings (+) proceeds
from shortterm borrowings <) repayments of shaterm borrowings.
@Proceeds from Issue of Capital is calculated as Sum of Issuandg
Equity Share Capital, Preference Share Capital or any oth
instruments classified under the head Share Capital, includ
Securities Premium. It is clarified that any Share Capital isdoed
non-cash considerations (for example by conversion of debt i

equity), exchange of asset, etc. would not be considered ul




proceeds from Issuance of Capital.

®lnterest expense (net of tax) is calculated as interest expense o
total (i.e., long term as well as short term) borrowings (X) (1
effective tax rate). Effective tax rate is calculated as(fdrofit after
tax/ profit before tax)].

Offer for sale (OFS) by
selling shareholders il
SME IPO shall not
exceed 20% of the totd
issue size and sellin
shareholders cannot sg
more than 50% of thei
holding.

This proposed IPO consists entirely of a fresh issue of equity shareq
no Offer for Sale (OFS) component. Accordingly, the said criterig
not applicable to us.

Rejection cooling off
period- The application
of the applicant
company should no
have been rejected b
the Exchange in last
complete months.

As this is the first time when the company is filing the application
the Stock Exchange.

The issuer, which ha
been a proprietorship ¢
a partnership firm or ¢
limited liability
partnership beforg
conversion to g
company or body
corporate, such issue
may make an initia
public offer only if the
issuer company ha
been in existence for &
leag one full financial
year before filing of
draft prospectus.

We confirm that our Company had not been a proprietorship
partnership firm or a limited liability partnership before conversion
company or body corporate.

10.

Name changeln case
of name change within
the last one year, at
least 50% of the
revenue calculated on
restated and
consolidated basis for
the preceding 1 full
financial year has beer|
earned by it from the
activity indicated by its
new name.

The activity suggesting
name should have
contributed to at least
50% of the revenue,
calculated on a restate
and consolidated basig
for the preceding one
full financial year.

There has been no change in the name of our company in the la
year.

11.

Other Requirements:

It is mandatory for a
company to have a
functional website.

The functional website of our companyhigps://panchratansteels.corn



https://panchratansteels.com/

It is mandatory for the
company to facilitate
trading in demal
securities and enter int
an agreement with bot
the depositories.

Our Company shall mandatorily facilitate trading in Demat securitie
which we have entered into an agreement with the Central Depo
Services Limited (CDSL) datedugust 012024and National Securitie
Depository Limited (NSDL) dated September 02, 2024 for establig
connectivity.

In cases where there is
complete change o
promoter of the issue

There has been no complete change in the promoters of the Conl
and there are no new promoter(s) who have acquired more than fif
cent of the shareholding of the Company during the preceding one

or there are nev
promoter(s) of the
issuer  who have
acquired more than fifty
per cent of the
shareholding of the
issuer, the issuer shg
file draft offer
document only after ¢
period of me year from
the date of such fing
change(s).

from the date of filing of the application wihSE SME.

The composition of the
board should be i
compliance with the
requirements of
Companies Act, 2013 ¢
the time of inprinciple
approval.

The composition of the board of directors is in compliance with
requirements of Companies Act, 2013.

The Net worth
computation will be ag
per the definition giver

The Net worth is been calculated as per the definition given in $
(ICDR) Regulations.

in SEBI (ICDR)
Regulations
Ot her Listing Conditions:
1 Our Company has not been referred to erstwhile Board for Industrial and Financial Reconstruction (BIFR)

or no proceedings have been admitted under Insolvency and Bankruptcy Code against our Company and
Promoting Companies.

1 Our Company has not received any winding up petition admitted by a NCLT/ Court.

1 Our Company has not been referred to National Company Law Tribunal under Insolvency Bankruptcy Code,
2016.

1 No material regulatory or disciplinary action by a stock exchange or regulatory authority in the past three
years against our Company.

1 Neither LM nor the Company involved in the IPO should have instances of any of their IPO draft offer
document filed with the Exchange being returned in the past 6 months from the date of application.

1 SME issues shall not be permitted, where objects of the issue consist of repayment of loan from Promoter,
Promoter Group or any related party, from the issue proceeds, whether directly or intlikexttApplicable
since the Net Proceeds from the Issuaidbe utilised capital expenditure and working capital purposes.

Additional Disclosures:
We further confirm that:

1 There is no material regulatory or disciplinary action taken by a stock exchange or regulatory authority in
the past one year in respect of Promoters, Group Company, Companies promoted by the Promoters of our
Company.

1 There is no default in payment of interest and/or principal to the debenture/ bond/ fixed deposit holders,

banks, FIs by our Company, Promoters, Group Company, Companies promoted by the Promoters during the
past three years.




1 There are no litigations record against our Company, Promoters, Group Company, Companies Promoted
by the Promoters, except as disclosed in this Draft Prospectus.

1 There are no criminal cases filed against the directors of our Company involving serious crimes like murder,
rape, forgery, economic offences.

We further confirm that we shalll be complying with a
under Chapter | X of SEBI (I CDR) Regulations, 2018 as
guidelines i ssuedExbcyhasnEgBel. and t he Stock

In terms of Regulation 246 (1) of the SEBI (I CDR) Re
filed with the SEBI through the Lead Manager i mmedi at
of Compani es. HowervEnot &8)pef RbgulS&Bilo (I CDR) Regul a
i ssue any observation on the Offer Document.

1 Further, in terms of Regulation 246 (3) of the SEBI (ICDR) Regulations, 2018 the Lead Manager shall also
submit a due diligence certificate as per format prescribed by SEBI along with the draft offer document.

91 Further, in terms of Regulation 246 (4) of the SEBI (ICDR) Regulations, 2018 the Offer Document shall be
displayed from the date of filling in terms of stdgulation (1) on the website of the Company, SEBI, the
Lead Manager and the Stock Exchange.

1 Moreover, in terms of Regulation 246 (5) of the SEBI (ICDR) Regulations, 2018, a copy of the Offer
document and the abridged prospectus shall also be furnished to the SEBI in a soft copy.

As per Regulation 230 (1) of the SEBI | CDR Regul ati on

1  The Draft Prospectus has been filed with NSE and our Company has made an application to NSE for listing
of its Equity Shares on the NSE EMERGE Platform. National Stock Exchange of India Limited is the
Designated Stock Exchange for the purpose of this Issue

1  Our Company has entered into an agreement dated September 02, 2024 with NSDL and agreement dated
August 012024 with CDSL for dematerialization of its Equity Shares already issued and proposed to be
issued.

1  The entire prdssue share capital of our Company is fully pagland the Equity Shares proposed to be
issued pursuant to this IPO will be fully paig.

1  The entire Equity Shares held by (i) the promoters, (ii) the promoter group, (iii) the selling shareholder(s),
(iv) the directors, (v) the key managerial personnel, (vi) the senior management, (vii) qualified institutional
buyer(s), (viii) employees, (ix3hareholders holding SR equity shares, (x) entities regulated by Financial
Sector Regulators, (xi) any other categories of shareholders as may be specified by the Board from time to
time, if any, as on date of this Draft Prospectus is in dematerialisad fo

I  Since the entire fund requirement are to be funded from the proceeds of the Offer, there is no requirement to
make firm arrangements of finance under Regulation 230(1)(e) of the SEBI ICDR Regulations through
verifiable means towards at least 75% of théestameans of finance, excluding the amounts to be raised
through the proposed Offer.

1  There is no offer for sale by selling shareholders.
1  The Objects of our Company does not consist of repayment of loan taken from promoter, promoter group or
any related party, from the issue proceeds, directly or indirectly.
As per Regulation 230 (2) of the SEBI | CDR Regul ati on

1  The amount for general corporate purposes, as mentioned in objects of the issue in the Draft Prospectus does
not exceed fifteen per cent of the amount being rai

SEBI DI SCLAI MER CLAUSE

I' T I'S TO BE DI STI NCTLY UNDERSTOOD THAT SUBMI SSI ON OF
OFFER DOCUMENT TO THE SECURITIES AND EXCHANGE BOARD |
NOT I N ANY WAY BE DEEMED OR CONSTRUED THAT THE SAME
APPROVED BY SEBI . SEBHE DAOEYS RESPONAI BI'LITY EI THER |
FI NANCI AL SOUNDNESS OF ANY SCHEME OR THE PROJECT FO
PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE

OPI NI ONS EXPRESSED I N THE DRAFT OFFER DOCUMENT/ OFFE
MANABR, GROW HOUSE WEALTH MANAGEMENT PRI VATE LI MI TE|




THAT THE DI SCLOSURES MADE I N THE DRAFT OFFER DOCUMENT
GENERALLY ADEQUATE AND ARE I N CONFORMITY W TH THE SEB
DI SCLOSURE REQUI REMENTS) REGULATI ONS, 2018 I N FORCE

REQUI REMENT IS TO IMNAESLTIORASTETO TAKE AN | NFORMED DEC|
MAKI NG | NVESTMENT I N THE PROPOSED | SSUE.

I T SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE
RESPONSI BLE FOR THE CORRECTNESS, ADEQUACY AND DI SCLO
I NFORMATI ON I N THE DRAFT OFFER DOCUMENT/ OFFER DO
MANAGER || S EXPECTED TO EXERCITSCE ENBRURIElI LTTHAEINCIEHE | S S|
DI SCHARGES | TS RESPONSIBILITY ADEQUATELY I N THI S BEI
PURPOSE, THE LEAD MANAGER GROW HOUSE WEALTH MANAGEME!
HAS FURNI SHED TO STOCK EXCHANGE/ SEBI A DUE DI LI GENC
AUGUST 31N ZHE6 FORMAT PRESCRIBED UNDER SCHEDULE V(A)
AND EXCHANGE BOARD OF | NDIA (I SSUE OF CAPITAL AND DI
REGULATI ONS, 2018.

THE FILING OF THE DRAFT OFFER DOCUMENT/ OFFER DOCUMEN’
ABSOLVE OUR COMPANY FROM ANY LI ABILITIES UNDER THE C
FROM THE REQUI REMENT OF OBTAI NI NG SUCH STATUTORY AND/
AS MAY BE REQUI RED FOR FTHEHEP URROBEGSE®D | SSUE. SEBI

RESERVES THE RI GHT TO TAKE UP, AT ANY POI NT OF TI ME,
ANY | RREGULARI TIES OR LAPSES I N THE DRAFT OFFER DOCUN

Note: Al | egal requirements pertaining to the | ssue
Prospectus with the RoC in terms of Section 26, 32, 3

Disclai mer EMB uBleATOHORMEeOF NSE LI MI TED

As required, a copy of this Offer Document has been
(hereinafter referred to as NSE). NSE has given vi de
Exchangeds name i mst hbinse @fff etrh eDosctuontekntex changes on w
proposed to be |isted. The Exchange has scrutinized o
the matter of granting the albhberdbssatdnpelryi ssdenstood
permi ssion given by NSE should not in any way be deen
or approved by NSE; nor does it in any manensesr owa rarnaynt
of the contents of this offer document; nor does it w
to be |Iisted on the Exchange; nor does it take any re
i tPg omoter s, its management or any scheme or project
otherwise acquire any securities of this |l ssuer may
analysis and shalglaimsest haee Eacyhwanbai wmhat soever by r €
suffered by such person consequent to or in connectic
anything stated or omitted to be stated herein or any

DI SCLAI MER FROM OUR COMPANY, OUR DI RECTORS AND THE LE

Our Company, our Directors, and the LM accept no resp
Prospectus or in the advertisements or any other mat
placing reliance en ofAnyinbohmati eppyrcincluding ou
https:// pancdrr agdmyn sweebed ist.ecoof any affiliate of our Co
be doing so at his or her own risk.

T Lead Manager accepts no responsibility, save to t
entered into between the LAewgudvta ndaigde r2 Iteéh6dJ noduerr wQ oi nt pi anngy
dated [ 0] into between the Underwriter and our Compal
into among the Lead Manager, the Market Maker and our
Al i nformation shall be made available by our Compa
l arge includhttgp o:u/r/ preerbcsintdet:maoa ss ebbkbstcom or additione



https://panchratansteels.com/
https://panchratansteels.com/

avail able for a section of the investors in any manne
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sales reports, at Bidding centers or el sewhere.

ne among our Company, or any member of the Syndices
|l oading the Applications due to faults in any sof
plication Amount iinpt hef ABBé&t Aacbunhsofhromcéehe Spol
rors, omi ssions or noncompliance by various part:i
eakdown in, or otherwise, in the UPI Mechani sm.

e Lead Manager and their respective associates and
rvices for our Company, our Promoter Group, Group
urse of Dbusi neosrs nmaanyd ihna vfeu teunrgea geendg, a g e, i n commerci a
ansactions with our Company, our Promoter Group, G
ey have received and may in future receive compensa
tlenvestors that apply in this |Issue wil/| be require
mpany, the Underwriter and Lead Manager and their
presentatives ndeart alhleyamplei cedhlge bll &awsu, rul es, reg
quire Equity Shares of our company and will not i ss
any person who is not eldulgdtbilensundgeui delpilnesabdred I:
uity Shares of our company.

r Company, the Underwriter and the Lead Manager an
d representatives accept no responsibility or |iab

i gible to awoduiorug Em@urptaynwyShar es

SCLAIMER I N RESPECT OF JURI SDI CTI ON

n

i ssue is being made in India to persons resident
mi nor s, HUF s, compani es, corporate bodies and so
orised t,o limdvieasnt munt wahlarfeusnds regi stered with SEB
s, regi onapenmatriate blaamklss (Coubject to RBI per mi ssi
and who are authoriacledd amdeirnveéreti ri conasdriaesutipuwbl
ified in Section 2(72) of the Companies Act, 2013
ani es registered with Insurance Rfegndatdsybjaadt
icable law) with minimum corpus of Rs. 2,500 Lakh
the National I nvesteendelrusndi nahddiprerg mFtkted Blingi
bi lvetl @rparlend e fi nanci al institutions, FVCls and el
i bl e under al/l applicable | aws and regulations t
not, however, coarsithe ute Bouitnwyi $aaiesn o fof srudd h

than india to any person to whom it i s unl awf u
into whose possession thisimbsaff ®8robpestls a
, any such restrictions. Any dispute arising o
) in Ahmedabad only.
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n has been, or wi || be, taken

ctio t
r that purpose, except that this Draf
obser caotuiresres i n due

O permit a pub
t Prospectus h

ingly, our Companyds Equity Shares,
of fer document may not be distri |
applcitd aml.e Niern tshweah tjhwer idsed i very of the O
any circumstances, create any implicati
hereof or thatctt haes ionff oamyattiiome csownht sae onue
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DI SCLAI MER CLAUSE UNDER RULE 144A OF THE U. S. SECURI T

The Equity Shares have not been and will not be regi:
iSecurid) esr Aany state securities |l aws in the United S
States or to, or for the account or benefit of, AU. S




except pursuant to an exemption fr om, or in a transe
Securities Act.

Accordingly, the Equity Shares are being offered and
reasonably believed to be fAqualified institutional b
transactions extimpn fegpum tdmenegi st riahe U. S. Securiti
in offshore transactions as defined in and in relianc
with the applicabl e | aws sofantdhe ajl lersi soccicautri.on wher e t ¥
The Equity Shares have not been, and will not be, reg
outside India and may not be offered or sold, and app
except in ictohmptlhieanacpeplw cabl e | aws of such jurisdictio
Bidders are advised to ensure that any Bid from them
of Equity Shares that can be held by them under appli
t hat such apapl iocranttr anmnisliflernoatnyseHqui ty Share or <creat e
any-sthhfof e derivative instruments, such as participatol
security, ot her than purtsruaannsta cttoi oann neoxte nsputhbijoenc tf rtoom, tol
of the Securities Act and in compliance with applicab
FI LI NG

This Draft Prospectus is being filed with the Nationa
Shares are proposed tolbeBllosck ed, Band&Ewxa hlamnrglea PCampmal, e
i400051, Maharashtr a, Il ndi a.

A copy of this Draft Prospectus, together with the Dr
t he Compewnyyafichr a) ansttheeel E e avdwwMamag@io u e, we ah t h .NcSoEm
(Www. nseindi a. com

I n accordance with Regulation 246(2) of the SEBI (1 CL
is not required to be filed with the Securities and E
not issue any DbafervBtospscobmst hPsrsuant to Regul ati c
and SEBI Circular No. SEBI / HO/ CFD/ DI L1/ CIR/P/ 2018/ 01"
wi || be filed with SEBI i mmedi atiestyr apoaof fCompagnioés t
be submitted electronically htthtrposudgh sti lpe r $BEBB Is i elglme
i ssue any observations on the Prospectus.

LI STI NG

Application have been made to NSE EMERGE for obtaini
of fered and sold in the offer on its NSE EMERGE aftei
Exchange, with whinctgh wihd Baesifs noafl iAleldotfroer t he | ssue.
Our Company haBRr irrecieplvee dA pamr o vna | l etter dated [0] froc
of fer document for | isting our shares on the NSE EMEF
I f the permissions to deal in and for an official quo
by the NSE, the Company shall refund through verifial
receipt of inexmabngesfreimestoak the application for
such money is not repaid within four days after the i
or within 15 working daybefiemutheahdsegeClhodingcbDat e
of ficer in default shall, on and from the expiry of t
with interest at the rate of fifibeedOpei tbédet Copepaanae
Our Company shall ensure that al |l steps for the <co
commencement of trading at the SME Platform of NSE
Days from the Offer Closing Date
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| MPERSONATI ON

Attention of the Applicants is -s@etcidncal)yofdr &Swot it ¢
Companies Act, 2013 which is reproduced bel ow:

AAny perison who

(a) makes or abets making of an application in a fic
its securities, or

(b) makes or abets making of multiple applications to
of his name or surname for acquiring or subscribing f
(c) otherwise induces directly or indirectly a compar
any other person in a fictitious name, shall be Iiabl
The liability prescribed unde-ranSe gpteircsm nd vh oo fi st H eo udr
fraud involving an amount of at | east ten | akh rupees:s
is |l ower shaltlh benppumsiosnmemnlite fwir a term which shalll n
ext d to ten years (provided that where the fraud ir
year s and shall al so Heslsi d&dlaem tt dh ef iarme umh i d m veoH avleld i
extend to three times the amount involved in the fraud
Provided further that where the fraud involves an amo
of the company, whichever is | ower, and does not invo
puni shable whthfbompai senm which may extend to five Yy«
l akh rupees or with both.

CONSENTS

The written consents of Director s, Promoter s, Compar
of ficer, Statutory and Peer Revi ewed Auditor, Banker
Manager to the | ssuwmeg, tondearewrlistsaire(, s) MarRedgi sMarker (s) al
Coll ection Bank(s) to act in their respective capacit
Above consents will be filed along with a copy of th
and 32 of the Companies Act, 2013 and such consents
Prospectus for rQGigNGsTtErDa tFiGoRn OMdMPHL | tANNeC ER O

I n accordance with the Compani eB/ &ct Masd Tthide &S EBId , ( |
Account ant s. Statutory and Peer Review Auditors, of t
to the inclusion of their redpudryt 2,02Be atnat esd aft jermamd i all
which may be available to the Company and its shareho
form and context in which they appear therein and su
time of delives ywiotf NOBR&ED.PFOR pE@NMPLI ANCE

EXPERT OPI NI ON

Our Company has receiAkgusat dRé6tenomoonsenftMidtttdtr vy Au
S D P, &CPRkartered Accountants, holding a valid peer re
as required under section 26(5) of the Companies Act
Prospectus, and as ase diteixprer2 (03 &)s dfeftime dCampmanri es A«
their capacity as our Statutory Auditdubsy adn @WOr26esp
Restated Financi al St aJtuelnye nltdsn; & 6)S ttah eeinte nrt e ppdr tS pdeacti

this Draft Prospectus; and (iii) the certificates i s:
been withdrawn as on the date of this ercadns tPrrwed etca ur
an fiexperto as defined under the U.S. Securities Act.

Further, Our Company has aAb@u%F2e0cEG vradt lwe i Pt ot icoinrsg
Secretary,Utnknamesshy W ®lhb m aGy. Secret ari es, Proprietor,
( Member ship No. F12526), to include their name in thi
2(38) and section 26(5) of the sConappaarcii esy Aacst ,a 2Frla3c tti
Secretary in resgdeactPeudp i G tt RBRABG ¢thbet RDICc&Bteemr ch obtai ne




compliance groviidiicm@gttehamhidi § Aacgodbmpnidied racyes /o fn otnhe f or ms |
applicable to us and such consent has not been withd]
term Aexperto shall not abededbnstedueddeo mbaenUals. N ErpeE
Further, Our Company has aAwspuste2B2 & eflr wmi thenlLegake
| ssue, MnaméiltyendrAad v®ranca ( Bar Counctid iNwoc | uGlel 3tOh6e iA/ 2r
Draft Prospectus, as an fAexpertodo as defined under seq
his capacity as a Legal Advi sor to Issue in respec
aut hesiVidepart ments search a-hidl p rcgoinipa 0i magn cteh ewiltihs tI nocfo na
and TDS departments as applicable to us and such con
Prospectus. Howevelk| hbe bermofiskpeed ot ehmean an fAex
Securities Act.

Further, OQur Company has aAspugstecRd om202v@ i Chant eneade
namely Mr Ch(eMlaeh NBor.&K) ni&bon5i8a5n2c | ude t heir name in this

as defined under section 2(38) of the Companies Act,

in respect of BAbeustc@diappRbactabldated us and such <con
as on the date of this Draft Prospectus. However, the
defined under the U.S. Securities Act.

PREVI OUS PUBLI C OR RIGHTS | SSUE

OQur Company has not made any previous public offer du
Prospectus. Further, for details in relation to right
date of thitsudDraplte®seosmp@édprt abolSegitrominpmRyfe Itehdi s Dr af |

Prospectus.

UNDERWRI TI NG COMMI SSI ON, BROKERAGE AND SELLI NG COMMI
| SSUES

Since this is the I nitial Public Offer of the Equity
payable as commission or brokerage for subscribing t
of our Equity Shares since inception

COMMI SSI ON PAYABLE TO SCSBs

The brokerage and selling commission payable to SCSB:
would be at par as payable to brokers for the Applica
Application Form areatbei Mgmpeosulesubysyydidecat e, t her
payable to Syndicate Members |/ sub syndicate and for

be given a pr-oeacr AIBBAf Appbf caldObn Form processed by t

CAPI TAL | SSUE DURI NG THE LAST THREE YEARS

Our Company and Group Companies/ Entities have not mac
as mentioned iiaphetakelBdgiommiupddfedt hi s Draft Prospect

PREVI OUS | SSUES OF EQUITY SHARES OTHERWI SE THAN FOR C

For detailed descriptifi€api phkalSegiurerdiam @ ¥@nf spahdi as onbor.taif t
Prospectus.

OUTSTANDI NG DEBENTURES OR BOND | SSUES OR REDEEMABLE F

Our Company do
t

s not have any outstanding debentures
of filing of i

e
his Draft Prospectus.
PARTLY BRI BHARES

As on the date of this Dradpg BPqguwistpyecShuasr,ed hefr eo uarr eCmm




OUTSTANDI NG CONVERTI BLE I NSTRUMENTS
Our Company does not have any outstanding convertible

PERFORMANCE-VVISS OBJECTS;

Except as statedCapi t &le b&®tyd minte inrge BBinfl etdhhgies nbr.af t Pr o s ¢
have not made any previous rights and [/ or public is
terms of SEBI (I CDR) Regul ations and this | ssue is a
Reguli ons, the relevant -"evdtsa orbg eartdsi g mertf arvmd il ad | wi
our company does not have any |listed subsidiary or an

None of our Group Companies and Promoter Group Compe
exchange.

(The remainder of this page has been intent




PRI CE | NFORMATI ON AND THE TRACK RECORD OF THE PAST | SSUES HANDLED BY THE LEAD

For details regarding the price information and tradk rLdomrtde do f atsh es ppeacsitf iiesds u e
CI R/ CFD/ DI'L/ 7/ 2015 dated October 30ad 2Malnbaweirgsawenvth ohuys. eSvEeRll ,t hamd m he website of
Di sclosure of Price |Infor@abivohoosePWsaltitbksMasagamdhedPbiyvate Limited
% A J € % A J € % a OIS
0 0 D 0 0 D O g - 9%
Op e . 3
- - - - l - 0 d J € 0 A g € a J €
- J o D e O t D e @ O t D e h 8 O
A e 0 d d - 0 d A e 0 ad
O O O
SME | PO
1. Stanbi k Agr ‘ 10.90% 13.33%
2. RFEBL FI exi ‘ 60. 20 %
( NSE EMERGE)3’53' 50 May 19, 52.50 (+1.9809 NA NA
Sources: All shaww. ps ¢ ic @ dvilvew.@osiresi nfdricam ¢ o m
Notes
1. The BSE SENSEX and NSE NIFTY are considered as the Benchlmarikel ldesxweas apgert hte
i ssue, as applicabl e.
2.1l ssue size derived from Prospectus/ final post i ssue reports, as available.
3.1l ssue Price is taken as Base Price for calculatingefd&hadgesi hr €moki ssgi Pgi C¢€
4. Closing Benchmark on the I|Iisting day of respective scacrhimpatrk iomn t3dDKén DDt BdAeS
days from listing. Although it shal/l b e % tGhda ntghea ti nf oGl ocsoi mpga r B enngc htnihaer ks chraisp th
Closing Benchmark on the same day as that of calculated for respective scrir
5.1n case 30th/90th/180th day is not a trading day, closing price of the previ
6.Since 30 calendar days, 90 calendar days and 180 cealensndae,ddgsa Bherappmecabl

SUMMARY STATEMENT OF DI SCLOSURE

Track Record of past i ssues handl ed b GROW HOUSE WEALTH MANAGEMENT PRI VATE LI

FinanTot a Tot al F Nos. of |1 POs t Nos. | POs t Nos. of | POs tNos. of | POs t
Year of | raised discounti'tas emmpremi um 'desaloenn di scounttifasl em premi um aABaban
day from |listiday from |Iistiday from |istiday from | i sti

Ovel Bet weLess Ovel BetweLess Ovel BetwedlLess Ove|BetwelLess
50% 25 50 25% 50% 25 50 25% 50% 25 5( 25% 50% 25 5( 25%

202% 1 1,228. - - - - - 1 - - - - - -
2 0 267 1 3,532. - - - 1 - - - - - - - -

For details regateiadgManaglrr ¢oottheoOfflee, as specified in the CircubBBIl refere
pl ease refer the webvwww.eqg roofw htohues. elweeaadl tMa.ncaogne r at :
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STOCK MARKET DATA FOR OUR EQUITY SHARES

Our Company is an AUnlisted |Issuero in terms of the S
Of feringdo in terms of the SEBI (I CDR) Regulations. Ttk
Shares of our Company.

MECHANI SM FOR REDRESSAL OF I NVESTOR GRI EVANCES

In connection with the |ssue, the Registrar shall ma i
the records for a minimum period of three years from
Equity Sharesendulwjiedht tthe Lomepemy. The Regi strar shal
assigns any report that is required by them using the

All grii
addr ess
and t he

es r el
he app
cbi nc

ra

n ting to the |Issue may be addressed
icant, application number, number

a
I
bentecowhere the application was su

o=~ 0

n

Al | grievances relating to the ASBA process and UPI r
to the relevant SCSB or the member of the Syndicate
ication Form w8é& Appmi taeds bygitwvhiengdASf ul | det ai | s
i application number, number of Equity Shar e
the collection center of etchdi 8@SEstoes) her
, as the case may be, where the Application Form
rms of the applicable provisions of the SEBI (1
ar for I ssue of Capital and Disclosure Requiren
| CDR MasteBA Cinecludmir ®m,, tmel VASSi ng applicatior
through the UPI mechani sm, i s subject to t
g of application moni es.

The SEBI | CDR Mast
relating to blocki

e Circular prescribes a compensat.i
n
ancelled, wiplthda
o]
C

and unblocking of application ma
adwmarnaro tdieeldontooerd paapr t i al |y all otted
bl ocking of an amoun{ferhi Ekxee@ss

r
g
a
ple blocking r
SB0) is rggandedompepsavtviodoe tbetpheE
g
1

cate Bank (AS
|l ayed u#abl ot¢ ki oof pmonially allotted applicatic
00 per day or 5% per annum of the dpplsi ¢atei ¢ 5 sa
ng Dat e, unt il the date of actual unbl ocking.

rther, where there is any delay in redressal of an
Post |l ssue Lead Managers are required to compens
um of the appwhcabheoeramsesumi gher, from the date o
d Managers/ Registrar to the Issue until the date o

pplicant whose application has not been consider
seek redressal from the concerned SCSB within three |
is requiredevanceswivbei audédbh days of receipt ther
er annum shall be payabledafyoperhodperi od of del s
Our Company has not received any investor compl aint
Prospectus. There are no investor complaints in rela

Prospectus.

Our Company, the Lead Manager and
commi ssion or any acts of any SCSB
in complying withhet SEB8bI (g &DRYPNRE

the Registrar to t
, Regi stered b
gotations, 201

e Lead Manager pur su
70 dat ed MaYsendié&ral2023
Prospectus.

For hel pline detail s of t h
SEBI / HO/ MI RSD/ POD1/ P/ CI R/ 2023/
I nf or obaetgiioomi p@@Pdf nbhi s Draft




DI SPOSAL OF I NVESTOR GRI EVANCES BY OUR COMPANY

The Company has appointed Registrar tortdhaeatbeenewith

Company. Al grievances relating to the present |l ssu
Compliance Officeuchgasvsimgméyul addeeas!|l ef the Applican
for, amount paid on application and name of bank and
Registrar to the Issue to ensurettbasl|l y heandnyvsaestsef ac
Registrar to the |Issue wild/|l handle investordds grieval
complaints received and redressed by them would be f
cosdirnating with the Registrar to the I|Issue in attendi
Al'l grievances relating to the ASBA process and UPI n
name, address of the Applicant, number of Equity Sh
Designated Branch ppltbobat S€E8BFowhmrewashsuBbmitted by th
that the average time required by us or the Registrar
grievances wil |l be seven (7) bescompbaidmaty sr ofuntoi omaes & e c

compl aints and complaints where external agencies ar
expeditiously as possible.

The Registrar to the | ssue shall obtain the required
or grievances of ASBA applicants or UPLe®dyMaenagédechan
the Registrar to the |Issue accept no responsibility
Sponsor Bank including any defaults in complying wi
Regul ations, m0dd&nt dntvetsheor@ommany Secretary and Comp
|l ssue i n classeueodfocraopo pteebat ed problems such -asedohrece

of allotted Equity Shar ewnti,m atcder prte o e a teif wer cbceem dpfitimait d
of funds by electronic mode.

Pursuant to the press release no. PR. No. 8Hazedl dat
compl aints redress system ASCORESO. This would enabl e
track the stathisc oriplraeidimtes sfarlomfarmsywher e. For more de
the webWw.ideor.esOwrovCompany sh
SEBI circul ar (ClI R/ OI AE/ 1/ 20
SCOREs.

|1 obtain authenticatio
4) dated 18.12.2014 in

0
a
1

Our Company has constituted a Stakeholders Rekdrmd i onsh
27, .20Rr further detail s Ouprl eMasreabgeegni eeomiotpbaed @dtnaop.t e r  t
Draft Prospectus.

As on the date of this Draft Prospectus, there are no
any investor complaint in the three years prior to th
Our Company haRi cahaaeJ aasipppoCompdny Secretary and Compl i
for this | ssue she may shseu eciomrsd igpEotgdal dthe ¢ apsreo mif e msr ya tp r

Richa Jain

Company Secretary and Compliance Officer

Panchratan Steels Limited

Address Plot No. 40/41/42, Ranasan GIDC

Ashram Chokdi, Mahudi Road,

Ranasan, Vijapur38457Q

Gujarat, India.

Tel No.: +91 9825030222

Website: https://panchratansteels.com

Emai li nif Do @panchratansteels. com
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CAPI TALI SATI ON OF RESERVES OR PROFI TS

statediCiapi t aAé b&hga pncnei unrged3ddtnl egda ge Dr af t Prosp
as not capitalized its reserves or profits a
his Draft Prospectus.

Except as
Company h
date of t

OTHER CONFI RMATI ONS

Any person connected with the | ssue wil!l not | ssue &
whet her in cash or kind or services or otherwise to
fees or commi ®9idemr efdori nsereMiadenr to the | ssue.

Except as disclosed in this Draft Prospectus, there a

or any other regulator which are -thaseltbalbrandf wiwhthbhi
bearing on t hieon,nvetshere ntth alrectilse ones which have alre

N o materi al cl ause of Article of Associati on has be
di scl osur e.

EXEMPTI ON FROM COMPLYI NG WI TH ANY PROVI SI ONS OF SEC
GRANTED BY SEBI

As on the date of this Draft Prospectus, our Compan
complying with any provisions of securities | aws.
(The remainder of this page has been intent




SECTI ONTIVSSUE RELATED | NFORMATI ON

TERMS OF THE | SSUE

The Equity Shares being Allotted pursuant to this | sc¢
SEBI (I CDR) Regul ati ons, SEBI (LODR) Regul ati ons, SC
Articles of Associ at iPorno,s ptehcet utse r msh eo fPrtohsipse cRruasf, t he

For m, any Revision Form, the CAN / All otment Advice :
in the All otment Advice and otherrecspeménnd$ +t heet ssii
Shares shall also be subject to | aws as applicabl e,

i ssue of capital and Ilisting and trading ofl scicai,ri ti e
the Stock Exchange(s), the RBI, RoC and / or other a
extent applicable or such other conditions as may be
the Stock Ex®Ro&Lna@ea(ds), otrh any other authorities while
Pl ease note that, in terms of Regul ation 256 of the

CIl R/ CFD/ POLI CYCELL/ 11/ 2015 dated November 10, 2015,

t hrough t he ASBA Process anill ftuhrrt dheg h iint s t eadinrsc
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2018/ 138 dat ed November 1, z
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2019/50 dated April 3, 2019, c
June 28, 2019, ©f €EEDI BFr L2n/oCl REEBROHI9/ 85 dat ed July
SEBI / HO/ CFD/ DCR2/ CI R/ P/ 2019/133 dated November 8, 20
clarifications on streamlining the prddeshsasofprpwpmlsied
introduce an alternate payment mechanism using Unifie
in timelines for I|listing in a phased manner. Currentl
t he e xrioscteisnsg opf physical movement of forms from Desi g
funds is discontinued and 11 (s) submitting their Appl
SCSBs) can only wuse thg tUPMhelmercen amfi sTht 8vi d ey s xu rsttii In Ma
I'10) . Further SEBI through its circular no SEBI/HO/CF
to continue with the Phase 11 of the Uk AEBAROVI DRLO9f
pandemic, UP I Phase I has been further extended

(SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2020/ 50) dat ed Mar ch 30, 2
SEBI/ HO/ CFD/ TPD1/ CI R/ P/ 2023¢4401 dahad RAegusmnho®) fbed3,
revised timeline of T+3 days (i.e., the time duration
been made applicable in two phases i ter, Seipt embleuntlar
and (ii) mandatory on or after December 1, 2023 (AUP
pursuant to the processes and procedures under UPI Ph
i sshuyedt he SEBI from time to ti me.

Further, SEBI Y
circul ar no.
SEBI / HO/ CFD/ DI
dated May 30,
and redressing

ide its circul ar no. SEBI / HO/ CFD/ DI L2/
SEBI/ HO/ CFD/ DI L2/ P/ CI R/I'2021/570 dat ed
2/ CIR/ P/ 2022/ 511l dated. ABEBI / BIO/] CED2P/ &
022
i nv

N —

has introduced certain additional
estor grievances

Further vide the said circular Registrar to the | ssu
coll ect the Application for I nvestor may Vi sit t he
operationalizati 6oprmf cohisecfaohl byytbe Registrar to |
and when the same is made availabl e.

Ranking of Equity Shares

The Equity Shares being issued shall be subject to tt
and Articles of Aepssesiuainonl shakbpeahk wath the exist
of the righttentd® aedeovkbedi ¥0rporate benefits, i f  any
For further detail s,Maplne aPsreo vsi eseé otnhse osfe ctthieo PArttditcll eeds
beginning28&f palgesnbraft Prospectus.
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Aut hority for the Present | ssue

The I ssue has been authorized by the Boar dAporfi IDiOrde,ct
2026hd approved by the shareholders of our Company Vi
Meeting he] d2@@m6sMaaynt0Olt o section 62(1)(c) of the Comp

Al'l ot ment Of i DeumiattyerS$Smdresed Form

As per the provisions of the Depositories Act, 1996 a
Equity Shares shall be allotted only in dematerial i se
the trading ofhtahéeé Bguiyt peSharedematerialized form f ol
being offered can be applied for in the dematerialize
In this context, two agreements have been signed by
Registrar to the | ssue before filing the Draft Prospe

A Tripartit eAuaggurseten@en4 adnactnegd CDSL, our Company and th
A Tripartite agreement dated September 02, 2024 among

l nvestors shoul d note that Al l ot ment of Equity Shar
dematerialized form. Applicants wild/l not have the op
form. The Equity Shertersaderd Adrdloy memtt khaddmateri ali ze
Al l ottees shall-mhdtaeori dlhiezeo ptthe®nEduwi trye Shar es, i f they

Companies Act and the Depositories Act.
Mode of Payment of Dividend

The declaration and payment of dividend will be as
Association, the provision of the SEBI (Listing Oblig
any other rules,sragumayi besiesugdi dglthe Government
as per the recommendation by the Board of Directors

wi || depend on a number of factoapitdlncl eagli inge rbaurtt sn
financi al condition of our Company. We shal/l pay di vi
and our Articles of Association. Further I nterim Diyv

Diacteor s . For further det @i v$ de pddeakibabiific gfreorv itso osnesc toifo n
Assocd akheapinnni ng8®mMi8wageendvi vely of this Draft Prospe

Face Value and | ssue Price

The face value of -¢daehEgunidtiyhShhees&gBiitg® Shar e4d 8/

The I ssue Price is determined by our Company in cons.
sectioBasi $| £droflbsesguen nRrnigc0edn wplige Dmoaft Prospectus.

time there shall be only one denomination for the Egq@
one (1) denomination of Equity Shares of our Company,

Compliance with SEBI (I CDR) Regulations, 2018

Our Company shall comply with all reqguirements of th
comply with all disclosure and accounting norms as sg¢p

Rights of the Equity Sharehol ders

Subject to applicable | aws, rul es, regul ations and
sharehol ders shall have the following rights:

Right to receive dividend, if decl ared;

Right to receive Annual Reports and notices to member
Right to attend gener al meetings and exercise voting
Right to vote on a poll either in person or by proxy;
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Right to receive offer for rights shares and be all ot
Right to receive surplus on |liquidation subject to an
Right of free transferability subject to applicable
rights, as may be available to a shareholder of a |i
the terms of Qhé¢aSEBNsLI snidng hkRe Memorandum and Articl
For a detailed description of the main provisions of
forfeiture and | ien and/or consol Mdanhi &nbspbkibhsngf [

Assocd adbe gpinnni ng8dfn tphigse hroaft Prospectus.

Mi ni mum Application Val ue; Mar ket Lot and Trading Lot

The trading of the Equity Shares wildl happen in the |
may be moEnmefrigeed Polyatffroom toif meNStEo ti me by giving priol
Al'l ocation and all ot ment of Equwhysitdlalr esott hbeudglesst
mi ni mum application size in multiples of 3000 Equity

circular No. Cl R/ MRD/ DSA/ 06/ 2012 dated February 21, 2

I n accordance with Regulation 267 (2) of the SEBI (1c
terms of number of specified securities shall not be
application si zkeh ss.hoal | be above 2 | a

er, in accordance with SEBI | CDR (Amendment) Reg
2) Lots per application and in terms of valwue of

Mi ni mum Number of All ottees

I n accordance with Regul ati on
(Amendment) Regul ati ons, 2025,

268 of SEBI (I CDEF
t he
case the minimum numbeesoftpanspéo
s ha
e A

)
nNi mum number of
e allotmeeaes wsl
be refunded wit
Aphddacamtl € wiatwhsi, |
rest on the applic

| ssue and the monies collected
del ay, i f any, in unblocking th
Company shall be Iiable to pay int
Jurisdiction

Exclusive jurisdiction for the purpose of this I ssue

m

ity Shares have not been and will/l not be regi
ble | aw of the United States and, unl ess sSO0 r ¢
except pursuant tm @antraxrmpdct omn fmotm, swbj ec
ments of the U.S Securities Act and applicabl e
y eing offered and sold (i) withintadhbedUnit
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institutional b
i

b

d y s0O (as de
t Prospectus as f
0

s

i

uyer
U.S. QI Bsbo,
i anpvpel sitcoarb | dee fl n

fined in Rule
or the avoida
d

f n s tiinteudt iuonndaelr ian regul ati
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s AQI Bsd) in transactions exempt from, or
es Act, and (ii) out ssi dien trheel ilannictee do nStRaetg
S Securities Act and the applicable | aws
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The Equ
jurisdi

ity Shares have not been and wil/l not be regi
ct
any such

ion outside India and may not be offered o
jurisdictioh,tbkegecaeppli oabbepl awacef wstch |
Joint Holders

Where two or more pe
ot

are registered as the hol de
Equity Shhoésdeas woi fit

s of survivorship.




Nomi nation Facility to Investor

I n accordance with Section 72 (1) & 72 (2) of the Co
other joint applicant, may nominate any one person in
of Joint Appdlilcatnhes , Agelaitchamtfs, as the case may be, t
A person, being a nominee, entitled to the Equity She
accordance with SectiorR01383,(de efnttihé eGommpmanihes sAmane,
she would be entitled if he or she were the registere
the holder (s) may make a nominat i drhet oCoarppmiinrts, Aicrint ,ac
person to become entitled to Equity Share(s) in the
shall stand rescinded upon a sale/transfer/alienati orn
entitled to make a fresh nomination in the manner p
prescribed form available on request at the Register
Agents of our Company.

I n accordance with Articles of Association of the Co
Section 72 of the Companies Act, 2013, shall upon th
Boar d, el ect either:

(a) o register himself or herself as the holder of t
(b) to make such transfer of the Equity Shares, as th
Further, the Board may at any time give notice requir
herself or to transfer the Equity Shares, and if the
Boar d may thhoelrde apfatyente nwti tof al |l di vi dends, bonuses or c
Shares, unt il the requirements of the notice have bee
Since the allotment of Equity Shares is in demateri a
with wus Nomi nations registered with the respective

sted

i nvestors reoqwinienadhamgi ndhetyhear e reque e to inform

Period of Operation of Subscription List of Public Of

| SSUE OPENS[ ®N
| SSUE CLOSE[SSION

In terms of Regulation 265 of | CDR Regulations, the i
the date of filing the Prospectus with the Registrar
n terms of Regul ation 266(3) of | CDR Regul ations,
i cumstances our Company may, for reasons to be e
r

I
cir , rec
Prospectus, for a( Imi nwonmukm rperd aoys ,0ofs wmpegaoat atoonh2g6pf( a

i sting timelines -aadrhdkera&antciev ittoi etsi,meil d enretsi fayni dn gp rnoo

i es r espyonasnidb Iten ef are atshoensd ealsasoci ated with it. In
he ASBA Accounts (including amounts blocked thro
om the Offer Closing Durtief,ortr er atses ucefr sihGal |p ebre
n of del ay exceeding Two (2) Working Days fr
i l e for causing such delay in unbl ockdi ng. The

- w

terms of the UPI Circul ar s, in relation to the | s:¢
|
t

T O 0~ =

(0]
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b

l'iability on such intermediary or entity resp
ining and reducing the post issue timeline for
Druasf tmaRr asepseud t  i-me rcthiaommmed ttiomd lhienedb.ovleurt her
to change basis any revised SEBI <circulars toc
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.any delay in wunblocking of amounts in the ASBA Acco
Mechani sm) for cancelled/ withdrawn/ deleted ASBA Fol
rate of 100 per day atri olns %A npoeurn ta n nwuhm cohfe vtehre iAsp phliigch




the request for cancell ation/ withdrawal/ deletion i
date on which the amounts are unblocked.

any blocking of multiple amounts for the same ASBA Fo
the Applicant shal/l be compensated at a wuniform rate
bl ocked amount excieopnt atrmhoeu notr,i gw hniaclh eavpeprl iicsathi gher fr o1
amounts were blocked till the date of actual unbl ock;
laany bl ocking of amounts more than the Application Amo
of 100 per day or 15% per annum of the difference i
excess amount shevedat &l ofc kedt aall lunbl ock;

any delay in -ahbbbotkdhgpaeftnahly allotted Applicatio
| ssue Closing Date, the Applicant shal/l be compensat e
the Application hMimpluert ,f omhitcthe veerrt iirse duration of del
the | ssue Closing Date by the SCSB responsible for c¢
be Iliable for compensating theoApdl5i%c pretr athna mumiff arhn
Amount, whichever is higher from the date of receipt
amount s ar e unbl ocked. For t he avoidance of doubi
SEBI / HONCRDCDR/ P/ 2021/ 2480/ 1/ M dated March 16, 2021,
SEBI / HO/ CFD/ DI L2/ P/ CIR/2021/570 dated June 2, 2021 s
agreement of the Company with the SCSBs to the extent
SEBI is in the process of streamlining and reducing t
the SEBI after filing of this Draft Prospectus may r ¢

Submission of Application For ms:

|l ssue period (except the Issue Closing

Submi ssion and Revisio|lOnl bet ween 10.

|l ssue Closing Dat e

Submi ssi on and Revisio[lOnly between 10.00 a.m

On the I ssue Closing Date, for uploading the Applicat

4.00 p.m. | ST in case ©DIfn satpiptlutciadn aln Ibryv ed tBsr sa nadn dNo n
.until 5.00 p.m I ST or such extended time as permitt
who applies for miwhiinithm meap/p Ibiec aetxitoenn dseidzeup t o such ti
Exchanges after taking into account the total number
reported by LMs to the Stock Exchanges.
Due to Iimitation of time available for wuploading the
advised to submit their applications one (1) day pri
03.00 p. m (el N)osoaomgt hDeatlessuAny time mentioned in thi
cautioned that, in the event a | arge number of Appli
typically experienced i n pnuabyl incoti sgseute su p |sooandee dA pdou & ctact
ti me Such Application Forms that cannot be uploaded
Applications wil/l be accepted only on Working Days,
Neit her our Company nor the LM is I|iable for any fail
software/ hardwase. system or other wi
I't is clarified that applications not wuploaded on the
application Amount is not blocked by SCSBs or under t
rejected

case of force majeure, banking strike or similar
writing, extend the (lssue) period disclosed in the
subject to thecdesdiureg Pteen odl h)otwer ki ng days.

I n accordance with SEBI (I CDRD s tRietfgwtl iad mn &@ln sAp R10il8Ba n tQd
withdraw or | ovaegrpltifcteansiomemef of hehe quantity of the
amount) at any st awhe. alpmpdiiwisd f aolr anrmlhimuarvtap pl o cawi bhd




Application Forms prior to the Issue Closing Date. Al
be on a proportionate basis.

I n case of discrepancy in thévidatahentdatadcont aihme |
Application Form, for a particular Applicant, the det
be taken as tehe ufripmoasle doadt aAl fl cort ntemt .

Mi ni mum Subscription

t restricted to any minimum subscript
CDR Regul ati on.

N~
o =

s | ssue is no
(1) of SEBI |

i ssuer does not receive the subscription of h
date of closure of the issue including devol ve
hundred@%peaftcemttifd cl osure of i ssue on accour
cal rejections, or if the Ilisting or trading pe
ered under t he airlafftorPtrhoveiptehc truesf,uch et he sairetri rsen
re is a delay beyond Two (02) Working Days aft
ery director of the i ssuer twheo raartee oofff ifciefrtse einn
(15% p. a) .
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Arrangements for Disposal of Odd Lot s
trading of the equity shares wild/| happ i
ul ar No. Cl R/ MRD/ DSA/ 06/ 2012 dated Febr
rehol ding of avhshreer evhad luceero fi s uacrhe slhatr,e h o
owed for trading on the SME Platform of

e n the

y 21, :
n i s |
m

1t e

(¢}
- =~ O
(¢}

n

uar
i | di g
o] NSE L
Wi thdr awal of the | ssue.

Company in consultation with th
e Opening Date but before the A
papers i-hs saimédc tpr tialwey efprdei d e ment s were published, w

e Lead Manager, r e
u I

S

sing Date or such other time as may be prescribed
u

I

[

| ot ment . I n such

The Lead Manager through, thet RegiSpomanrt @ahh
ck the bank accounts of the ASBA Bidders withirt
ication. Our Company shall also inform the same
| i stueed .i sl fwittthedrlasvn after the designated Dat e,
Account shal/l be transferred to the Refund Acco
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withstanding the foregoing, this |Issue is also sut
Stock Exchange, which our Company shall apply fo
spect us taefrteedr witt hi st hree gRosC. I f our Company withdra
thereafter determines that it will proceed with a

)
—
oo o

Restrictions, if any on Transfer and Transmission of

cept -ifroro fl-btglkereprE@qqui ty Shares and Promotersd& mini mu
the Calpaptaéd o Shegchoredddn tfhaegeDrrad.t Prospectus, and
e Articles of Association, there are no restrictio
ansmission of shares and on theirrciooksesidltAosnocdi &
tail s, pl ease rMdier Rroo vtihsei osnesc toifo mt htoeie tgliretai icfil g so o fp aA
®&f the Draft Prospectus.




MI GRATI ON TO MAI N BOARD

As per the provisions of the Chapter | X of the SEBI (
Regul ations, 2025 to the extent applicable, our Compa
Exchange on a | aft®lrl adwitreg:subj ect to the
As per Regul ation 280(2) of the SEBI | CDR Regul atio
Regul ati ons, 2 0Qf5f, e rWhpeaied tilthpe @qaoopitt al of the Company |
i kely to i ncrfeiavsee cbretyyoenwdi utpweeenst yf any further Offer c
way of rights issue, preferential i ssue, bonus issue
Emerge Platform of NSE to the MainoBosed @wodbseerksle
Main Board subject to the fulfilment of the eligibild.i
Boar d:
Provided that no further i ssue of capital shall/l be ms
a) the shareholders have approved the migration by pa
votes cast by shareholders other than promoters in fa
of votes cast obhheshamamolpdemot er sharehol ders agai nst
b) t he Company -fhraisn coibptlae nemp raonv ailn from the Main Boar
securities on it.
Provided furt he-rOfffleauppwdiapiet &lhepprosstuant to further is
of rights issue, preferential issue, bonus issue, 1is
further i sasluawicteh odt cmipgrtati on from SME exchange to t
comply with the provisions of the Securities and Exc
Requirements) Regulationsli 2048, oasthepmacabbeatad obn
OR
I f t hep PGai t al of the company is more than 10 cror
mi gration to the main board if the same has been appt!
the votes cast hbeyr tthhea ns htahree hporlodneortserost i n favour of th
the number of votes cast by sharehol ders other than g
The Company may migrate its specified securities from
to Regulation 277 of the SEBI (I CDR) Regulation and ¢
down by NSE frbom SEBe vodeim@ercill ar Nos. CIlI R/ MRD/ DSA/
stipul ated t he requi rements for mi grati on fror
mi gration policy of NSE was intimated vide circul

The

2014, whi ch wa s revi sed vide circul ar Downl oad Re f
NSE/ SME/ 47077 dated January 21 ,Ap2021 28nd 288B/ SMHMh/e5 6M
reviewed the existing eligibility criteria BS8H revis
Main Board vide circudMl6 7 Bdatiddd2add 2MERT ¢c hNo s HNbdEye ct i v e
01, 5.20T2he revised Migration Policy is provided herein

Parameter Migration policy from NSE SME Platform to NSE Main Board
Paid up Capital & Market | Thepaidup equi ty capital of the comy
Capitalisation the Average capitalisation shall not be less than INR 100 crores**.

** Explanation for this purpose, capitalization will be the product of the p
(average of the weekly high and low of the closing prices of the related ¢
guoted on the stock exchange during 3 months preceding the applicatio
and the post Issusumber of equity shares

Revenue from Operation § The revenue from operations should be greater than INR 100 Cr in th
Earnings before Interes financial year and should have positive operating profit from operations

Depreciation  and  Taj least 2 out 3 financial years.

(EBITDA)
Listing period The applicant should have been listed on SME platform of the Exchange
least 3 years.




Other Listing conditions

AThe applicant Company has not referred to the Board of Industrial & Fing
Reconstruction (BIFR) &OR No proceedings have been admitted
Insolvency and Bankruptcy Code against the issuer and Promoting comg

A The
NCLT/IBC.

company has not recei ved

A The Net worth* of the company

A No Material regul atory action
against the applicant Company and Promoter by any Exchange.

A No debarment of Company/ Promot
A No Disqualification/ Debar ment
authority.

A The applicant company has no p

A Cooling period of two months f-r
to-trade category or any other surveillance action, by other exchanges wh
security has been actively listed.

A No Default in respect of payment of interest and /or principal to
debenture/bond/fixed deposit holders by the applicant, promoter/Subs
Company.

*Net Worth i as defined under SEBI (Issue of Capital and Disclo
Requirements) Regulations, 2018

Public Shareholders

Total number of public shareholders on the last day of preceding quarter
date of application should be at least 500.

Promoter & Promoter
Group Holding

Promoter and Promoter Group shall be holding at least 20% of the Comp
the time of making application.

Further, as on date of applicatidg

not be less than 50% of shares held by them on the date of listing.

Not e:

6Company is

Regul ati ons.

to grant of

ol f
the right to
can

mak e

submitted to the Exchange for i st
approval for listing.
the documents and clarification received from
close the application at any point of
f r esehr atphpd iecxatta mtn rmacsr mps .
may reject application at any stage

i ncompl et e
Exchange,
and mar ket

6Companies that have approached for Il isting on
what soevelhooen htae withdraw its application from
mini mum period of 6 months (6 months after
company would not be eligible to apply again.

required to

application

Exchange

standar ds.

submitt I nformati on

any
t

dat e

Memor andu

t he
ti

for

incorrect [/ misleadi Algaws faanlds eReqyrul fadri oa
Gui debkbned byRegatatbowsauthorities
integrity. The Exchange may also reject

he
of

i f



ONSE decision w.r.t admi ssion of securities for I i st

ONSE has the right to change / modify / delete any or
the company.

6The companies are required to submit documents and c

6The company shall use NSEO6s reference -pegacdphg i st
approval to the company.

Mar ket Making

he shares offered though this issue is proposed to I
ead Manager to this |Issue shall ensure compul sory Ma
ME Pl atform of NiSrBu b i pne rt iead f wfr tahrmden years from the
hough this Draft Prospectus.

For further details of the agréeemeantMammaigereéanidnt & eb Mt
pl easeForldfoemri Nnff i s a summary of the key debdbianl sheerte
chapt e@e nteirtalle Idn fbeergmantningdoént heag®rmadt Prospectus.

New Financi al I nstruments

As on the date of this Draft Prospectus, there are no
which would entitle the sharehol ders of our Company,
Shares aftehern,heodrss@empd&muy ti s not issuing any new fi

Prlessue Advertisement

Subject to Section 30 of the Companies Act, 2013 our
publis-hssauepraedverti sement, in the form prescribed by
circulated Englishndedwnpgampgre; nane owatdeldai tiyrcul ated F
newspaper and one regional newspaper with wide circu
situated

Application by EIligible NRI s, FI'ls registered with SE

I't is to be understood that there is no reservation f
Such EIligible NRI s, QFI s, FI'ls registered with SEBI \
the purpose of Allocation.

NRI s, FPIl s/ FIls and foreign venture capital i nvestor s
Il ndi an company in a public Offer without the prior afy
to be offeraend tihse nporti cleesest tvhihi ch the equity shares ar
bet ween an I ndiaesie@deindedbeandoa memgquire the prior ap
that (i) the activitiredkeroft hteh ea uitnovneasttiece rcoounipea nwn daerre t
(AFDI 0) Pol irceysiadredqtt sehamerhol ding is within the secto
pricing is in accordance with the guidelines prescrilkb
As per the extant policy of the Government of I ndia,
The current provisions of the Foreign Exchange Manage
outside I ndia) Regul ati ons, 2000, provides a gener al
i nvestors regimiegted nwisshharSeEsBloft ol idi an companies by \
such investments would be subject to other investmen
(Transfer or I ssue of Securi tatibynsa, P20GoO,n RRIsiared/toro
as may be applicable to such investors.

The All ot ment of t ReskEgeint g Sthalés bteo sNdp ect to the
prescribed by the Government of I ndia/RBI while grant




| SSUE STRUCTURE

This Issue is being made in terms of Regulation 229(2) of Chapter I1X of SEBI (ICDR) Regulations, 2018, as
amended from time to time, whereby, an issuer whose post issue paid up capital is more than ten crore rupees and
upto twenty five crore rupees, shiabue shares to the public and propose to list the same on the Small and Medium
Enterprise Exchange (fASME Exc han daianal StockExthangesoflmdas e b e i
Li mi tNESEHHEMERGEH ) ) . For further details regarding the sal
refer c h dgmsefthetssie | aelshie Miocedu@beginningon page no241 and253respectively

of this Draft Prospectus.

Public Issue of upto 75,30,08@shEqui ty Shares offakEacé uVadlyupaofd (Thre neE
m of

for cash d8-parprrEique tgf Shar es (38-mperlequityisharg) aggregating tmi u
361440Lakhs (fithe offero) by our Company.

Market Maker reservation

Particulars ‘ Net Issue to Public portion
Number of  Equity ‘ 71,52,000 Equity Shares 3,78,000Equity Shares
Shares
EEE I ER R NESIERSTVA| 94.98% of the Issue Size 5.02% of the Issue Size

available for allocation
28.88 of the Post Issue Paid up capi] 1.53%6 of the Post Issue Paid
capital

EECTEIN WA el Nl 7A| Proportionate  subject to  minimul Firm Allotment

A\ [[eTer-1ile]g NI NTEIS o Si\E| allotment of 3000 Equity Shares an
category 5| Further allotment in multiples a3000
oversubscribed Equity Shares each.

For further details, please refer to {
secti on Istue t Precedure
beginningon page no253 of this Draft
Prospectus.
Mode of Application Individual Investors may apply throud Through ASBA mode Only.
UPI Payment Mechanism.
All other applicants and Individua
Investors (whose bank do not provi
UPI Payment facility) shall appl
through ASBA Only.

(el ST AN o] o] [[eE=1i{e]g88 For Other than Individual Investors 3,78,000Equity Shares
Size Such number of Equity Shares
multiples of 3000 Equity Shares mor
than two lots.

For Individuals Investors who applie
for minimum application size

Such number of equity shares whg
application size is of at lea®®00Equity
Shares.

Maximum Bid For Other than Individual Investors Up t03,78,000Equity Shares
Such number of Equity Shares
multiples of 3000 Equity Shares suc
that the Application Size does not excs
71,52,000 Equity Shares subject f
adhere under the relevant laws §
regulations as applicable.

For Individuals Investors who applie

for minimum application size:

Such number of Equity Sharekall be

above two lots. Accordingly, th

minimum application size shall be abo
200, 000




Market Maker reservation

Particulars Net Issue to Public .
portion

Mode of Allotment Compulsorily in dematerialized mode | Compulsorily in  dematerialize
mode
Trading Lot 3000Equity Shares 3000 Equity Shares, However th

Market Maker may accept odd lots
any in the market as required ung
the SEBI (ICDR) Regulations, 201
Terms of payment In case of ASBA, the entire application amount shall be blocked at the ti
submission of Application Form to the SCSBs and in case of UPI as an alt|
mechanism, application amount shall be blocked at the confirmation of mg
collection requestypthe Applicant.

*50 % of the shares offered in the Net |l ssue to Publ
for minimum application size, which shall be two | ot
shall be abovebal a2nclea kbh0s% aonfd tthhee shares are avail abl
investors including corporate bodies or institutions,
value is above 2,00, 000.

*As per the Regulation 253, sub regulation (3) of th
i ssue is a fixed price issue the allocation in the ne
a)Mini mum fifty percent to individual investor who ap
b)remaining to:

(i) Individual applicants who applies for minimum application size; and
(i) Other investors including corporate bodies or institutions, irrespective of the number of specified
securities applied for;

Provided that the unsubscribed portion in either of t
to applicants in the other category.

Ex pl an-aftoiront he purregguwleatoifons ub3d) , if the category of i
mini mum application size is entitled to more than fi:
i ndividual investaor highalrl pke caihlt agat ed t h

Note:

1. In case of joint application, the Application Form should contain only the name of First Applicant whose
name should also appear as the first holder of beneficiary account held in joint names. The signature of only
such First Applicant would be requiredtime Application Form and such First Applicant would be deemed
to have signed on behalf of joint holders.

2. Applicants will be required to confirm and will be deemed to have represented to our Company, the LM, their
respective directors, officers, agents, affiliates and representatives that they are eligible under applicable laws,
rules, regulations, guidelinesd approvals to acquire the Equity Shares in this Issue.

3. SCSBs applying in the Issue must apply through an ASBA Account maintained with any other SCSB.

This Issue is being made in terms of Chapter I1X of the SEBI (ICDR) Regulations, 2018. For further details, please
refer ¢ htsgueRracedu® tH eegdi mMn i n 2630 this Qyadt §respettos.

WI THDRAWAL OF THE | SSUE

I n accordance with SEBI (I CDR) Regul ations, the Compa
right not to proceed with the | ssue at any time bef ol
thereof

In case, the Company wishes to withdraw the | ssue af/
wi || give public notice giving reasons for withdrawe
circulated nati onian mBregvsipsatp earsd (MWinredie)acdaand one in reg
The Lead Manager, through the Registrar to the | ssue

within one Working Day from the day of receipt of su




the same newspalpesuse whevertihesemearts have appeared an
informed promptly.

| f r Company withdraws the | ssue after the Bid/lss
public offering of Equity Shares, our Company will fi
the Equity Shar ebse nmaiystheed . proposed to

Notwithstanding the foregoing, the | ssu
Stock Exchange, which our Company wil/l
ROC

e Ii's subject
apply for onl

|l ndi cati ve

ssue Opening Date 0]

ssue 2l osing Date 0]

ization of Basis of 0]

iation of Al l ot ment / 0]

nt or UPI I D Ilinked bank
Credit of Equity Shares to Demat 0]
Commencement of trading of the 0]
(T+3)

Applications and any revisions to the same wil/| be
Standard Time) during the | ssue Per i-@udm aAp ptlhiec aAtpipol ni cFa

Standardi ndffi eom mef fout upl oading of applications on t'l
a) A starndantd meutof 3.00 P. M. for acceptance of applic
b) A staoaddatd meuof 4. 00 P. M. for uploading of applica
who applies for minimum application size.

c) A steofdartd meutof 5. 00 P. M. for wuploading of applic
(who applies for minimum application size), which may
(NSE SME) aftert ttatke ntgoti alt on mmlc®munof applications rec
reported by Lead Manager to NSE Limited (NSE SME) wit
It is clarified that Applications not uploaded woul d
el ectron-i-ci § otrhme vdata cont-GumeAppini ¢ dtei phyfsocml] MBord a
the detail al a®umpeappplhiycsatci on form of that Applicant

purpose of allotment. Bids wildl be accepted only on
holidays).

(The remainder of this page has been intent




| SSUE PROCEDURE

All Applicants should review the General Information Document for Investing in Public Issue, prepared and issued

in accordance with the SEBI circular no CIR/CFD/DIL/12/2013 dated October 23, 2013 notified by SEBI and
updated pursuant to SEBI Circular CIFQ/POLICYCELL/11/2015 dated November 10, 2015,the SEBI

Circular SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 and updated pursuant to SEBI Circular
SEBI/HO/CFD/DIL1/CIR/P/2020/3d at ed Mar ch 17, 2020 (the dAGeneral I
highlights the key rules, processes and procedures applicable to public issues in general in accordance with the
provisions of the Companies Act, the SCRA, the SCRR and the SEBI ICDR Regulatie General Information

Document is available on the websites of Stock Exchange, the Company and the Lead Manager. Please refer to

the relevant provisions of the General Information Document which are applicable to the Issue.

Additionally, all Applicants may refer to the General Information Document for information in relation to (i)

category of investors eligible to participate in the Issue; (i) maximum and minimum Bid size; (iii) price discovery

and allocation; (iv) paymenistructions for ASBA Applicants; (v) issuance of Confirmation of Allocation Note

( ®GANO ) and All ot ment in the |1 ssue; (vi) price discove
instructions for completing the Application Form); (vii)) designated date; (ix) disposal of applications; (x)
submission of Application Form; (xi) loér instructions (limited to joint bids in cases of individual, multiple bids

and instances when an application would be rejected on technical grounds); (xii) applicable provisions of
Companies Act, 2013 relating to punishment for fictitious applicatipi§; mode of making refunds; and (xiv)

interest in case of delay in Allotment or refund.

Further, SEBI through tINKROMGN/ Z0-2FBHRIDHI CDR. ( AERIn/dLme
Regul ati ons, 2025 dated March 03, 2025 effective froc
Company s hadasberregulationr267(B)bheatmi ni mum application size shal
iProvided that the minimum application size shal/l be

As per regulation 267(3), the issuer shall invite applications in multiples of the lot size and as per regulation 267(4)
the minimum sum payable on application per specified security shall at least be fiwepigr cent. of the issue
price.

SEBI through its circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 read with its circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019 and circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, has introduced aratdtpayment mechanism using

Uni fied Payments Interface (AUPI 0) and consequent r ec
January 1, 2019, the UPI Mechanism for RIBs applying through Designated Intermediaries was made effective
alongwithh e exi sting process and existing timeline of T+6

till June 30, 2019.

With effect from July 1, 2019, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019, read with circular bearing number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 with respect to
Applications by lls through Designated Intexdiaries (other than SCSBs), the existing process of physical
movement of forms from such Designated Intermediaries to SCSBs for blocking of funds has been discontinued
and only the UPI Mechanism for such Applications with existing timeline of T+6 dalysostinue for a period

of three months or | aunch of five main board public i
SEBI circular (SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, the UPI Phase Il had been
extended until Mech 31, 2020. However, due to the outbreak of COXtBDpandemic, UPI Phase Il has been

further extended by SEBI until further notice, by its circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March

30, 2020. Thereafter, the final reduced timeline of T+3 dagy be made effective using the UPI Mechanism for
applications by I ndividual l nvestors (AUPI Phase
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 09, 2023 effective from issue opening on or after September
01, 2@3 on voluntary basis and on or after December 01, 2023 on mandatory basis.

Furthermore, SEBI vide press release bearing number 12/2023 has approved the proposal for reducing the time
period for listing of shares in public issue from existing 6 working days to 3 working days from the date of the
closure of the issue. The revisédeline of T+3 days shall be made applicable in two phases i.e. voluntary for all
public issues opening on or after September 1, 2023 and mandatory on or after December 1, 2023. Further, SEBI
has vide its circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dategust 9, 2023 reduced the time taken for

listing of specified securities after the closure of a public issue to three Working Days. Accordingly, the Offer




will be made under UPI Phase Il on a mandatory basis, subject to any circulars, clarification or notification issued
by the SEBI from time to time.

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the
UPI Mechanism) exceeding two Working Days from the Issue Closing Date, the Applicant shall be compensated
at a uniform r at e ntré durationod delayperceedingawo Wbrking Dayhfem the Issue
Closing Date by the intermediary responsible for causing such delay in unblocking. The LM shall, in their sole
discretion, identify and fix the liability on such intermediary or entity rasgme for such delay in unblocking.
Further, SEBI vide its circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, has reduced the
timelines for refund of Application money to four days.

Please note that the information stated/covered in this section may not be complete and/or accurate and as such
would be subject to modification/change. Our Company and Lead Manager do not accept any responsibility for
the completeness and accuracy ofitifermation stated in this section and the General Information Document

and is not liable for any amendment, modification or change in the applicable law, which may occur after the date
of this Draft Prospectus. Applicants are advised to make their indepemvestigations and ensure that their
application are submitted in accordance with applicable laws and do not exceed the investment limits or maximum
number of Equity Shares that can be held by them under applicable law or as specified in thioBpatfitis

and the Prospectus.

This section applies to all the Applicants, please note that all the Applicants are required to make payment of the
full Application Amount along with the Application Form. Further, the Company and the LM are not liable for
any adverse occurrences conseque the implementation of the UPI Mechanism for application in this Issue.

Pursuant to the SEBI ICDR Regulations, 2018 the ASBA process is mandatory for all investors excluding Anchor
Investors and it allows the registrar, share transfer agents, depository participants and stock brokers to accept
Application forms. SEBI throughs circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018 as

amended from time to time, including pursuant to circular (SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3,

2019 (AUPI Circularo) in addit i oayménbmeéch&nBrA usiigUnifieds s has

Payments I nterface (AUPI O&0), consequent reduction in t
its circular no. (SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019 has notified Phase Il for detail
implemenat i on refers below APhased i mplementation of Un

through the ASBA process or UPI Mechanism should carefully read the provisions applicable to such applications
before making their application through the ASBAgess. Please note that all Applicants are required to make
payment of the full Application Amount along with the Application Form. In case of ASBA Applicants, an amount
equivalent to the full Application Amount will be blocked by the SCSBs hence appiicalhensure that ASBA

Bank Account has sufficient Balance.

ASBA Applicants are required to submit ASBA Applications to the selected branches / offices of the RTAs, DPs,
Designated Bank Branches of SCSBs. The lists of banks that have been notified by SEBI to act as SCSB (Self
Certified Syndicate Banks) for the ASBRrocess are provided on http://www.sebi.gov.in. For details on
designated branches of SCSB collecting the Application Form, please refer thevadrdianed SEBI link. The

l'ist of Stock Brokers, Depository aRaer tTircainpsafnetrs A(ghieDnPo
that have been notified by Stock Exchange to act as intermediaries for submitting Application Forms are provided

on the website of the Stock Exchange. For details on their designated branches for submitting Application Forms,
please refer the abovaentioned Stock Exchange website.

Phased implementation of Unified Payments Interface

SEBI has issued the UPI Circulars in relation to streamlining the process of public issue of inter alia, equity shares.
Pursuant to the UPI Circulars, the UPI Mechanism has been introduced in a phased manner as a payment
mechanism (in addition to mechanisirblocking funds in the account maintained with SCSBs under ASBA) for
applications by RIBs through Designated Intermediaries with the objective to reduce the time duration from public
issue closure to listing from six Working Days to up to three WorKiags. Considering the time required for

making necessary changes to the systems and to ensure complete and smooth transition to the UPI payment
mechanism, the UPI Circulars have introduced the UPI Mechanism in three phases in the following manner:

Phase I: This phase was applicable from January 1, 2019 until March 31, 2019 or floating of five main board
public issues, whichever is later. Subsequently, the timeline for implementation of Phase | was extended till June
30, 2019. Under this phase, ahé#d the option to submit the ASBA Form with any of the Designated Intermediary




and use his/ her UPI ID for the purpose of blocking of funds. The time duration from public Issue closure to listing
continued to be six working days.

Phase 1I: This phase has become applicable from July 1, 28EBI vide its circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 had extended the timeline for implementation of
UPI Phase Il till March 31, 2020. Further, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2020 dated
March 30, 2020 decided to continue Phase Il of with ASBA until further notice. Under this phase, submission

of the ASBA Form by RIBs through Designated Intermediaries (other than SCSBs) to SCSBs for blocking of
funds will be discontinued and will be replaced by the UPI Mechanism. However, the tiationldrom public

Issue closure to listing would continue to be six Working Days during this phase.

Phase IlI: This phase has become applicable on a voluntary basis for all issues opening on or after September 1,
2023 and on a mandatory basis for all issues opening on or after December 1, 2023, vide SEBI circular bearing
number SEBI/HO/CFD/TPD1/CIR/P/2B2/ 140 dated August 9, 2023 ("T+3 Not
duration from public issue closure to listing has been reduced to three Working Days. The Issue shall be
undertaken pursuant to the processes and procedures as notified in the ifie8tidotas applicable, subject to

any circulars, clarification or notification issued by the SEBI from time to time, including any circular,
clarification or notification which may be issued by SEBI.

The Offer is being made under Phase Il of the UPI (on a mandatory basis). Furthermore, pursuant to SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, all individual Investors in initial public offerings
(opening on or after May 1, 2028)hose appl i cation sizes are up to 500,

All SCSBs offering facility of making application in public Offers shall also provide facility to make application
using the UPI Mechanism. The Issuers will be required to appoint one of the SCSBs as a sponsor bank to act as a
conduit between the Stock Ehanges and NPCI in order to facilitate collection of requests and / or payment
instructions of the Individual Applicants into the UPI Mechanism.

For further details, refer to the General Information Document available on the websites of the Stock Exchange
and the Lead Manager.

Fixed Price Issue Procedure

In terms of Rule 19(2)(b) of the Securities Contract
with Regulation 252 of SEBI ICDR Regulations, 2018, the Offer is being made for at least 25% of -ihféepost

paidup Equity Share capital of o@ompany. The Issue is being made in compliance with the provisions of
Chapter I1X of the SEBI ICDR Regulations, and through the Fixed Price Process wherein 50% of the Net Issue to
Public is being offered to the Individual Applicants who applies for minimapplication size and the balance is

being offered to Other Investors including QIBs and Nwstitutional Applicants. However, in case of under
subscription in either category, unsubscribed portion shall be allocated to investors in other categoripsubject

valid Applications being received from them at the Issue Price.

Subject to the valid Applications being received at the Issue Price, allotment to all categories in the Net Issue,
shall be made on a proportionate basis, except for the Individual Investors Category where Allotment to each
Individual Applicants shall ndie less than the minimum lot, subject to availability of Equity Shares in Individual
Investors Category, and the remaining available Equity Shares, if any, shall be allotted on a proportionate basis.
Under subscription, if any, in any category, would Beveeéd 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 Lead Manager and the
Stock Exchange.

The Equity Shares on Allotment shall be traded only in the dematerialised segment of the Stock Exchanges.
Investors should note that the Equity Shares will be Allotted to all successful Applicants only in
dematerialised form. It is mandatory to furnishthed et ai | s of Applicantdés de
Application For m. The Application Forms which d
account, including the DP ID Numbers and the beneficiary account number shall be treated as incomplete
and rejected. Application Forms which do not have t
Applications made on behalf of the Central and the State Governments, residents of the state of Sikkim and

official appointed by the courts) shall be treatedhs incomplete and are liable to be rejected. Applicants will

not have the option of being Allotted Equity Shares in physical form.

posit
0O not




In case of Nofinstitutional Applicants an¢hdividual Investorsthe Company would have a right to reject the
Applications only on technical grounds. In case DP ID, Client ID and PAN mentioned in the Application Form
and entered into the electronic system of the stock exchange, do not match with the DP ID, ClehPANa
available in the depository database, the application is liable to be rejected.

Investors should note that according to section 29(1) of the Companies Act, 2013, allotment of Equity Shares
to all successful Applicants will only be in the dematerialised form. The Application Forms which do not
have the detail s otory actoent idclpding DR 1®,nPIAN and Beagliaasy iAccount
Number / UPI ID (for Il Applicants using the UPI Mechanism), shall be treated as incomplete and rejected.
In case DP ID, Client ID and PAN mentioned in the Application Form and entered into the el&onic
system of the stock exchanges, do not match with the DP ID, Client ID and PAN available in the depository
database, the application is liable to be rejected. Applicants will not have the option of getting allotment of
the Equity Shares in physical 6rm. The Equity Shares on allotment shall be traded only in the
dematerialised segment of the Stock Exchanges.

Availability of Draft Prospectus/Prospectus and Application Forms

Pursuant to the provisions of SEBI ICDR Regulation 246(1), the issuer shall file a copy of the offer document
with the Board through the lead manager(s), immediately upon filing of the offer document with the Registrar of
Companies. Copies of the Applicati Form and the Draft prospectus / Prospectus will be available at the offices
of the LM, the Designated Intermediaries at Bidding Centers and Registered Office of our Company. An electronic
copy of the Application Form will also be available for downl@adthe websites of the Stock Exchange(s), the
SCSBs, the Registered Brokers, the RTAs and the CDPs at least one (1) day prior to the Issue Opening Date.

Applicants shall only use the specified Application Form for the purpose of making an Application in terms of
the Draft Prospectus / Prospectus. All the Applicants (other than Anchor Investor and Individual Investor using
UPI Payment Mechanism) shall matatdly participate in the Issue only through the ASBA process for
application. ASBA applicants must provide bank account details and authorization to block funds in the relevant
space provided in the Application Form and the Application Forms that dontaic such details are liable to

be rejected.

Individual Investors submitting their application form to any Designated Intermediaries (other than SCSBs) shall
be required to bid using the UPI Mechanism and must provide the UPI ID in the relevant space provided in the
Application Form. Individual Invesrs submitting their application form to any Designated Intermediaries (other
than SCSBs) failed to mention UPI ID are liable to be rejected. Individual Investors may also apply through the
SCSBs and mobile applications using the UPI handles as providix evebsite of the SEBI.

ASBA Applicants shall ensure that the applications are made on Application Forms bearing the stamp of the
Designated Intermediary, submitted at the Collection Centers only (except in case of electronic Bid cum
Application Forms) and the Bid cum ApplicatiBorms not bearing such specified stamp are liable to be rejected.

The prescribed colour of the Application Form for various categories is as follows:

Category Colour of Application Form
Resident Indians and Eligible NRIs applying on a-ngpatriation basi§ White*

(ASBA)**
Non-Residents and Eligible NRIs applying on a repatriation basis (ASB/ Blue*
*Excluding electronic Application Form.

**Application Forms will also be available on the website of the N8&W.nseindia.com

Same Application Form applies to all ASBA Applicants/ Individual Investors applying through UPI mechanism,
irrespective of whether they are submitted to the SCSBs, to the Registered Brokers, to Registrars to an Issue and
Share Transfer Agents, Depositorgriicipants or to the Syndicate (in Specified Cities).

In case of ASBA Forms, Designated Intermediaries shall upload the relevant Application details in the electronic
bidding system of the Stock Exchanges. Subsequently, for ASBA Forms (other than Ils using UPI mechanism)
Designated Intermediaries (other tH3@SBs) shall submit/deliver the Application Form (except the Application
Form from a lIs using the UPI mechanism) to the respective SCSBs, where the Applicant has a bank account and
shall not submit it to any neBCSB bank or any Escrow Bank. For IIs udiifgl mechanism, the Stock Exchanges



http://www.nseindia.com/

shall share the Application details (including UPI ID) with the Sponsor Bank on a continuous basis to enable the
Sponsor Bank to initiate UPI Mandate Request to IIs for blocking of funds.

Submission and Acceptance of Application Form

Pursuant to SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 Dated November 10, 2015, an Investor,
intending to subscribe to this Issue, shall submit a completed application form to any of the following
I ntermediaries (Collectiaveleysdgal |l ed ADesignated I nter

Sr No. Designated Intermediaries

1. | An SCSB, with whom the bank account to be blocked, is maintained

2. | A syndicate member (or stdyndicate member)

3. | A stock broker registered with a recognized stock exchange (and whose name is mentione
website of the stock exchange as eligihbl
4 |A depository participant (ADPO0) (whose n
as eligible for this activity)

5,|]Registrar to an issue and share transfer
the stock exchange as eligible for this activity)

The aforesaid intermediaries shall, at the time of receipt of application, give an acknowledgement to investor, by
giving the counter foil or specifying the application number to the investor, as a proof of having accepted the
application form, in physicair electronic mode, respectively.

Designated Intermediaries shall submit Application Forms to SCSBs only

The upload of the details in the electronic bidding system of stock exchange will be done by:

SO VLYoo (=1 O SISIT o] Ilicll  After accepting the form, SCSB shall capture and upload the relevant ¢
by investors to SCSB: in the electronic bidding system as specified by the stock exchanges
may by blocking funds available in the bank account specified in the 1
to the extent of the applitan money specified.

ST VAY o) (=1 e SIS B o] IIic M After accepting the application form, respective intermediary shall ca
OANVESERGNCELEUERSY and upload the relevant details in the electronic bidding system of
IR ERRSTOS S pNAIEE exchange(s). Post uploading, they shall forward a schedule as per pre
of UPI for payment: format along with the applit@n forms to designated branches of

respective SCSBs for blocking of funds within one day of closure of Ig
ool o) [[e=1oTa ST Mol ppliit=oMe)Yd After accepting the application form, respective intermediary shall ca
VSRR O L EHERE and upload the relevant bid details, including UPI ID, in the electr
1 EIM G ET RSOSSN VN6l bidding system of stock exchange(s).

UPI for payment: Stock Exchange shall share bid details including the UPI ID with Spq
Bank on a continuous basis, to enable Sponsor Bank to initiate mg
request on investors for blocking of funds. Sponsor Bank shall in
request for blocking of funds through BPto investor. Investor to acce
mandate request for blocking of funds, on his / her mobile applicg
associated with UPI ID linked bank account

Stock exchange(s) shall validate the electronic bid d
on a real time, basis and bring the inconsistencies to the notice of intermediaries concerned, for rectification and
re-submission within théme specified by stock exchange.

Who can apply?

In addition to the category of Applicants set forth under General Information Document, the following persons
are also eligible to invest in the Equity Shares under all applicable laws, regulations and guidelines, including:

FPIs other than Category Il foreign portfolio investor;

Category Il foreign portfolio investors, which are foreign corporate or foreign individuals only under the
Non-Institutional Investors (NIIs) category;

1 Mutual Funds registered with SEBI;

f
f




1 VCFs registered with SEBI,

1 FVClIs registered with SEBI;

1 Multilateral and bilateral development financial institutions;

1 State Industrial Development Corporations;

1 Insurance companies registered with Insurance Regulatory and Development Authority;

T Provident Funds with a minimum corpus of 250 mi
hold and invest in equity shares;

T Pension Funds with a minimum corpus of 250 mi |

hold and invest in equity shares;
1 National Investment Fund set up by resolution no. F.NO.2/3/PIDi% dated November 23, 2005 of the Gol,
published in the Gazette of India;
1 Insurance funds set up and managed by the army, navy or air force of the Union of India and by the
Department of Posts, India;
Nominated Investor and Market Maker
Scientific and/or industrial research organisations authorised in India to invest in the Equity Shares.
Any other person eligible to apply in this Issue, under the laws, rules, regulations, guidelines and polices
applicable to them.

=a =4 =4

Applications not to be made by:

1. Minors (except under guardianship)
2. Partnership firms or their nominees
3. Overseas Corporate Bodies

The Equity Shares have not been and will not be registered under the U.S Securities Act or any other
applicable law of the United States and, unless so registered, and may not be offered or sold within the
United States, except pursuant to an exemption fro, or in a transaction not subject to, the registration
requirements of the U.S Securities Act and applicable state securities laws. Accordingly, the Equity Shares
are only being offered and sold (i) within the United States only to persons reasonably lesied to be

fiqgual i fied institutional buyerso (as defined in Rul
this Draft Prospectus as #AU. S. QI Bso, for the avoi
category of institutional investor defined under applicable Indian regulations and referred to in this Draft

Prospectus as AQIBsod) in transactions exempt fr om,

U.S Securities Act, and (ii) outside the United States in offshore trand@ns in reliance on Regulations S
under the U.S Securities Act and the applicable laws of the jurisdiction where those offers and sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other
jurisdiction outside India and may not be offered or sold, and Applications may not be made by persons in
any such jurisdiction, except in compliance wi the applicable laws of such jurisdiction.

Participation by associates/affiliates of Lead Manager

The Lead Manager shall not be entitled to subscribe to this Issue in any manner except towards fulfilling their
underwriting obligations. However, associates and affiliates of the Lead Manager may subscribe to Equity Shares
in the Issue, either in the QIBortion and Nofinstitutional Category where the allotment is on a proportionate
basis and such subscription may be on their own account or on behalf of their clients. All categories of investors,
including associates or affiliates of the LM, shall betedaqually for the purpose of allocation to be made on a
proportionate basis

Option to Subscribe to the Issue

1. Our Company shall allot the specified securities in dematerialised form only. Investors opting for allotment
in dematerialised form may get the specified securities rematerialised subsequent to allotment.

2. The equity shares, on allotment, shall be traded on stock exchange in demat segment only.

3. A single application from any investor shall not exceed the investment limit/minimum number of specified
securities that can be held by him/her/it under the relevant regulations/statutory guidelines.
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Application by HUF

Hindu Undivided Families or HUFs, in the individual name of the Karta. The Applicant should specify that the

Bid is being made in the name of the HUF in the Bid c
of sole or first Bidder/Applicant: XYAHindu Undivided Family applying through XYZ, where XYZ is the name

of the Kartabo. Bids/ Applications by HUFs may be consi

Application by Mutual Funds

Application made by asset management companies or custodians of Mutual Funds shall specifically state names
of the concerned schemes for which such Applications are made. In case of a mutual fund, a separate Application
can be made in respect of each schaithe mutual fund registered with SEBI and such Applications in respect

of more than one (1) scheme of the mutual fund will not be treated as multiple Applications, provided, that the
Applications clearly indicate the scheme concerned for which theiggpipin has been made.

With respect to Applications by Mutual Funds, a certified copy of their SEBI registration certificate must be
attached with the Application Form. Failing this, our Company reserves the right to rejecpiiation in
whole or in part, in either case, without assigning any reason thereof.

No mutual fund scheme shall invest more than 10% of its net asset value in the equity shares or equity related
instruments of any single company provided that the limit of 10% shall not be applicable for investments in index
funds or sector or industry spéic funds. No mutual fund under all its schemes should own more than 10% of
any ¢ o mp ap shérecapita ¢amying voting rights

Application by Indian Public including eligible NRIs applying on non-repatriation

Application must be made only in the names of individuals, Limited Companies or Statutory
Corporations/institutions and not in the names of Minors, Foreign Nationals, Non Residents (except for those
applying on norrepatriation), trusts, (unless the trisstegistered under the Societies Registration Act, 1860 or

any other applicable trust laws and is authorized under its constitution to hold shares and debentures in a
Company), An applicant in the Net Public Category cannot make an application forrtierraf Equity Shares
exceeding the number of Equity Shares offered to the public.

Application by EIligible NRIs/FIId&ds on Repatriation Ba

Eligible NRIs may obtain copies of Application Form from the Designated Intermediaries. Eligible NRI
Applicants applying on a repatriation basis by using the-Resident Forms should authorize their SCSB to

block their NonRRe s i den't Ext er ns br Fqreighl RUEréngy NalRcecsoi udne n t (AFCNRO)
Accounts, and eligible NRI Applicants applying on a {mepatriation basis by using Resident Forms should
authorize their SCSB to block their Néhe si dent Ordinary (ANROO) Amoant,ount s f
at the time of the submission of the Application Form.

Eligible NRIs applying on a repatriation basis are advised to use the Application Form meant-fRedidents
(blue in colour).

Eligible NRIs applying on nomepatriation basis are advised to use the Application Form for residents (white in
colour).

Pursuant to the provisions of the FEMA regulations, investments by NRIs under the Portfolio Investment Scheme
(AP1 S0) is subject t o c eupequityshark ¢capial bfshe coinpamry.Such linGtfol0 0 % o f
NRI investment under the PI®ute can be increased by passing a board resolution, followed by a special
resolution by the shareholders, subject to prior intimation to the RBI. Our Company has not passed any resolution

to increase this limit and hence investments by NRIs under Si&ilbe subject to a limit of 10% of the paid

up equity capital of the Company.

Application by FPIs
In terms of the FPI Regulations, the issue of Equity Shares to a single FPI or an investor group (which means the

same set of ultimate beneficial owner(s) investing through multiple entities) is not permitted to exceed 10% of our
post Issue Equity Shareapital. Further, in terms of the FEMA Regulations, the total holding by each FPI shall




be below 10% of the total paith Equity Share capital of our Company and the total holdings of all FPIs put
together shall not exceed 24% of the pajpdEquity Share capital of our Company. The aggregate limit of 24%

may be increased up to the sectoralloaway of a resolution passed by our Board followed by a special resolution
passed by the shareholders of our Company and subject to prior intimation to the RBI.

In case the total holding of an FPI increases beyond 10% of the totalp&iguity Share capital of our Company,

on a fully diluted basis or 10% or more of the pajmlvalue of any series of debentures or preference shares or
share warrants issued thaaynbe issued by our Company, the total investment made by the FPI will be re
classified as FDI subject to the conditions as specified by SEBI and the RBI in this regard and our Company and
the investor will be required to comply with applicable reporteguirements.

FPIs are permitted to participate in the Issue subject to compliance with conditions and restrictions which may be
specified by the Government from time to time.

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of
Regulation 21 of the FPI Regulations, an FPI, by virtue of their investment manager being appropriately regulated,

may issue or otherwise deal offshore derivative instruments (as defined under the FPI Regulations as any
instrument, by whatever name called, which is issued overseas by a FPI against securities held by it that are listed

or proposed to be listed on any recognized stock exchangdi@ as its underlying) directly or indirectly, only

in the event (i) such offshore derivative instruments are issued only to persons who are regulated by an appropriate
regulatory authority; and (ii) such offshore derivative instruments are issued afteo mp | i ance wi th 6Kk
clientd nor ms. An FPI is also required to ensure th
instrument is made by or on behalf of it to any persons that are not regulated by an appropriate foreign regulatory
authority. In case of Applications made by FPIs, a verified true copy of the certificate of registration issued by the
designated Depository Participant under the FPI Regulations is required to be attached along with the Application
form, failing which ourCompany reserves the right to reject the Application without assigning any reasons
thereof.

Application by SEBI registered VCFs, AlFs and FVClIs

SEBI VCF Regulations and SEBI FVCI Regulations inter alia prescribe the investment restrictions on the VCFs
and FVClIs registered with SEBI. Further, SEBI AIF Regulations prescribe, among others, the investment
restrictions on AlFs.

Accordingly, the holding by any individual VCF registered with SEBI in one (1) venture capital undertaking
should not exceed 25% of the corpus of the VCF. Further, VCFs and FVCIs can invest only up to 33.33% of the
investible funds, in the aggregate, imtaé specified instruments, which includes subscription to an initial public
offering.

Category | and Il AlFs cannot invest more than 25% of their corpus in one (1) Investee Company. A category llI
AIF cannot invest more than 10% of their investible funds in one (1) Investee Company. A venture capital fund
registered as a category | AlF, @sfined in SEBI AlIF Regulations, cannot invest more than 1/3rd of its corpus

by way of subscription to an initial public offering of a venture capital undertaking. Additionally, the VCFs which
have not raegistered as an AIF under SEBI AIF Regulationdlistantinue to be regulated by SEBI VCF
Regulations until the existing fund or scheme managed by the fund is wound up and such funds shall not launch
any new scheme after the notification of SEBI AIF Regulations.

Further, according to SEBI ICDR Regulations, the shareholding of VCFs and category | AlFs or FVCI held in a
company prior to making an initial public offering would be exempt from-iaalequirements provided that such
equity shares held are locked in #Boperiod of at least one (1) year from the date of purchase by such VCF or
category | AlFs or FVCI.

All non-resident investors should note that refunds (in case of Anchor Investors), dividends and other
distributions, if any, will be payable in Indian Rupees only and net of bank charges and commission.

Our Company or the LM will not be responsible for loss, if any, incurred by the Applicant on account of
conversion of foreign currency. There is no reservation for Eligible NRIs, FPIs and FVCls and all Applicants will
be treated on the same basis with ottaegories for the purpose of allocation.




Application by provident funds/ pension funds

In case of Applications made by provident funds/pension funds, subject to applicable laws, with minimum corpus

of 2,500 Lakhs, a certified copy of certificate fron
fund/ pension fund must betathed to the Application Form. Failing this, our Company reserves the right to

reject their application, without assigning any reason thereof

Application by limited liability partnerships

In case of Applications made by limited liability partnerships registered under the Limited Liability Partnership
Act, 2008, a certified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008,
must be attached to theplication Form. Failing this, our Company reserves the right to reject their application
without assigning any reason thereof.

Application by Banking Companies

In case of Application made by banking companies registered with the RBI, certified copies of: (i) the certificate

of registration issued by the RBI, and (ii) the appr
required to be attached to the fligation Form, failing which our Company reserves the right to reject any
Application by a banking company, without assigning any reason therefor.

The investment limit for banking companies in fforancial services companies as per the Banking Regulation

Act , 1949, as amended (the MABanki n{y ReReevg Bdnladf Indian Act 0)
(Financial Services provided by Banks) Diiens, 2016, is 10% of the paigh share capital of the investee
company or 10% o f-upshare capital ankl ee€erves whichever iis tess.

Further, the aggregate investment by a banking company in subsidiaries and other entities engaged in financial
and noaf i nanci al services company cuprshae tapitehandeaaeseves2® % o f
banking company may hold up to 30% of fhaidup share capital of the investee company with the prior approval

of the RBI provided that the investee company is engaged Hiimamcial activities in which banking companies

are permitted to engage under the Banking Regulation Act.

Application by Insurance Companies

In case of Application made by insurance companies registered with the IRDA, a certified copy of certificate of
registration issued by IRDA must be attached to the Application Form. Failing this, our Company reserves the
right to reject their applicationithout assigning any reason thereof.

Insurance companies participating in this Issue, shall comply with all applicable regulations, guidelines and
circulars issued by IRDAI from time to time including the Insurance Regulatory and Development Authority of
I ndia I nvest mentl)RRARgludwd dtoment 2Regul(diti onso) .

Application by SCSBs

SCSBs patrticipating in the Issue are required to comply with the terms of SEBI circulars dated September 13,
2012 and January 2, 2013. Such SCSBs are required to ensure that for making applications on their own account
using ASBA, they should have a segaraccount in their own name with any other SEBI registered SCSBs.
Further, such account shall be used solely for the purpose of making application in public issues and clear
demarcated funds should be available in such account for ASBA applications.

Applications by Limited Liability Partnerships

In case of applications made by limited liability partnerships registered under the Limited Liability Partnership
Act, 2008, a certified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008,
must be attached to theplication Form. Failing which, the Company in consultation with the LM, reserves the
right to reject any application, without assigning any reason thereof.




Application by Systemically Important Non-Banking Financial Companies

In case of Application made by systemically important-hanking financial companies, a certified copy of the
certificate of registration issued by the RBI, a certified copy of its last audited financial statements on a standalone
basis and a net worth tdicate from its statutory auditor(s), must be attached to the Application Form. Failing
this, our Company reserves the right to reject any Application, without assigning any reason thereof. Systemically
important norbanking financial companies partieifing in the Issue shall comply with all applicable regulations,
guidelines and circulars issued by RBI from time to time.

Application under Power of Attorney

In case of Application made pursuant to a power of attorney or by limited companies, corporate bodies, registered
societies, Flls, FPIs, Mutual Funds, Eligible QFIs, insurance companies, insurance funds set up by the army, navy
or air force of the Union ofndia, insurance funds set up by the Department of Posts, India or the National

l nvest ment Fund, provident funds with a minimum cor
corpus of 2,500 Lakhs (i n e acabcordarcs with tharudspeeticet to
constitutional documents), a certified copy of the power of attorney or the relevant resolution or authority, as the
case may be, along with a certified copy of the memorandum of association and articles of assodlatibgean

laws, as applicable must be lodged along with the Application Form. Failing this, our Company reserves the right
to accept or reject their application in whole or in part, in either case, without assigning any reasons thereof. In
addition to the bove, certain additional documents are required to be submitted by the following entities:

1  With respect to Applications by Flls and Mutual Funds, a certified copy of their SEBI registration certificate
must be lodged along with the Application Form.

1 With respect to Applications by insurance companies registered with the Insurance Regulatory and
Development Authority, in addition to the above, a certified copy of the certificate of registration issued by
the Insurance Regulatory and Development Authioniust be lodged along with the Application Form.

T With respect to Applications made by provident fu
applicable | aw) and pension funds with a minimum
from a chartered accountant certifying thepee of the provident fund/pension fund must be lodged along
with the Application Form.

1 With respect to Applications made by limited liability partnerships registered under the Limited Liability
Partnership Act, 2008, a certified copy of certificate of registration issued under the Limited Liability
Partnership Act, 2008, must be attachethtoApplication Form.

1 Our Company in its absolute discretion, reserves the right to relax the above condition of simultaneous
lodging of the power of attorney along with the Application form, subject to such terms and conditions that
our Company and the Lead Manager may deém fi

The Company, in its absolute discretion, reserves the right to permit the holder of the power of attorney to request
the Registrar to the Issue that, for the purpose of printing particulars on the refund order and mailing of the
Allotment Advice / CANs / étters notifying the unblocking of the bank accounts of ASBA applicants, the
Demographic Details given on the Application Form should be used (and not those obtained from the Depository
of the application). In such cases, the Registrar to the Issue skalDemographic Details as given on the
Application Form instead of those obtained from the Depositories

Application by OCBs

In accordance with RBI regulations, OCBs cannot participate in this Issue.

Maximum and Minimum Application Size

1. For Individual Investors

The Application must be for a minimum 2fiots of 300CEquity Shares so as to ensure that the Application Price
payable by the Applicant is above Rs 2,00,000. In case of revision of Applications, the Individual Investors have

to ensure that the Application Price is greater than Rs 2,00,000. As the appficatgmayable by the Individual
Investors should be above Rs. 2,00,000
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2. For Other than Individual Investors (Non-Institutional Investors and QIBs):

The Application must be for a minimum of such number of Equity Shares in multiples of 3000 Equity Shares such
that the Bid size exceeds 2 lots. An application cannot be submitted for more than the Net Issue Size. However,
the maximum Application by a QIBwestor should not exceed the investment limits prescribed for them by
applicable laws. Under existing SEBI Regulations, a QIB Applicant cannot withdraw its Application after the
Issue Closing Date and is required to pay 100% QIB Margin upon submisgkmplafation.

3. Minimum Bid Lot: 3000 shares

Applicants are advised to ensure that any single Application from them does not exceed the investment
limits or maximum number of Equity Shares that can be held by them under applicable law or regulation
or as specified in this Draft Prospectus.

The above information is given for the benefit of the Applicants. The Company and the LM are not liable

for any amendments or modification or changes in applicable laws or regulations, which may occur after
the date of this Draft Prospectus. Applicants areadvised to make their independent investigations and

ensure that the number of Equity Shares applied for do not exceed the applicable limits under laws or
regulations

ISSUE PROCEDURE FOR ASBA (APPLICATION SUPPORTED BY BLOCKED ACCOUNT)
APPLICANTS

ASBA Process

In accordance with the SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 all
the Applicants have to compulsorily apply through the ASBA Process. Our Company and the Lead
Manager are not liable for any amendments, modifications, or changein applicable laws or regulations,
which may occur after the date of the Draft Prospectus. ASBA Applicants are advised to make their
independent investigations and to ensure that the ASBA Application Form is correctly filled up, as
described in this sedbn.

Lists of banks that have been notified by SEBI to act as SCSB(8Hified Syndicate Banks) for the ASBA
Process are provided dritp://www.sebi.gov.inFor details on designated branches of SCSB collecting the
Application Form, please refer the abawentioned SEBI link.

Resident Individual Investor shall submit his Application through an Application Form, either in physical or
electronic mode, to the SCSB with whom the bank account of the ASBA Applicant or bank account utilized by
the ASBA Applicant iotdned BhASCSB shall block ain amouns equalao the Application
Amount in the bank account specified in the ASBA Application Form, physical or electronic, on the basis of an
authorization to this effect given by the account holder at the time of suigrtht Application.

The Application Amount shall remain blocked in the aforesaid ASBA Account until finalization of the Basis of
Allotment in the Issue and consequent transfer of the Application Amount against the allocated shares to the
ASBA Public Issue Account, or until thidrawal/failure of the Issue or until withdrawal/rejection of the ASBA
Application, as the case may be.

The ASBA data shall thereafter be uploaded by the SCSB in the electronic IPO system of the Stock Exchange.
Once the Basis of Allotment is finalized, the Registrar to the Issue shall send an appropriate request to the
Controlling Branch of the SCSB for umaking the relevant bank accounts and for transferring the amount
allocable to the successful ASBA Applicants to the ASBA Public Issue Account. In case of withdrawal/failure of
the Issue, the blocked amount shall be unblocked on receipt of such inforfraticthe Lead Manager.

ASBA Applicants are required to submit their applications, either in physical or electronic mode. In case of
application in physical mode, the ASBA Applicant shall submit the ASBA Application Form at the Designated
Branch of the SCSB or Registered BrokersRegistered RTA's or DPs registered with SEBI. In case of
application in electronic form, the ASBA Applicant shall submit the Application Form either through the internet
banking facility available with the SCSB, or such other electronically enabledamissh for applying and
blocking funds in the ASBA account held with SCSB, and accordingly registering such Applications.



http://www.sebi.gov.in/

Flow of Events from the closure of bidding period (T DAY) Till Allotment:
1 On T Day, Registrar to validate the electronic bid details with the depository records and also reconcile the
final certificates received from the Sponsor Bank for UPI process and the SCSBs for ASBA and Syndicate
ASBA process with the electronic bid desail
1 Registrar identifies cases with mismatch of account number as per bid file / Final Certificate and as per

applicant ds

bank

account |

applications with third party account fagjection.
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review/ comments.

=a =4

through a random number generation software.
1 The Registrar uploads the drawal numbers in their system and generates the final list of allotees as per process
mentioned below:

Process for generating list of allotees:

inked to

depository

Third party confirmation of applications to be completed by SCSBs on T+1 day.
Registrar prepares the list of final rejections and circulate the rejections list with LM / Company for their

Post rejection, the Registrar submits the basis of allotment with the Stock Exchange.
The Stock Exchange, post verification approves the basis and generates drawal of lots wherever applicable,

demat

9 Instruction is given by Registrar in their Software System to reverse category wise all the application numbers
in the ascending order and generate the bucket /batch as per the allotment ratio. For example, if the application
number is 78654321 then systeawverses it to 12345687 and if the ratio of allottees to applicants in a category
is 2:7 then the system will create lots of 7. If the drawal of lots provided by Stock Exchange is 3 and 5 then

the system will pick every 3rd and 5th application in eadh@fot of the category and these applications will
be allotted the shares in that category.

91 In categories where there is proportionate allotment, the Registrar will prepare the proportionate working based
on the oversubscription times.
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the fund transfer letters and advice the SCSBs to debit or unblock the respective accounts.

CHANNELS OF SUBMISSION OF APPLICATION FORMS

In categories where there is undersubscription, the Registrar will do full allotment for all valid applications.
On the basis of the above, the Registrar will work out the allotees, partial allotees aatlati@es, prepare

From July 1, 2019 in Phase I, lIs shall use only Channel I, Channel Il and Channel IV (as described below) for
making applications in a public issue:

Category of
Investor
Individual
Investor (I1)

Non- Institutional
Investor (NII)
including Qualified
Institutional Buyer

(QIB)

Channel |
Investor mayj
submit the

Application Form
with ASBA as the
sole mechanism fo
making  paymen|
either physically (al
the branch of the

SCSB) or online)

For such
applications the
existing process 0
uploading the
Application  and
blocking of finds in
the lls account by
the SCSB would
continue

Channel Il

Investor may|
submit the

Application Form

Channel Il Channel IV

Not Applicable

[Is may submit
the Application
Form with any of

online using the the Designated
facility of linked Intermediaries and
online trading, use his/her UPI ID
demat and ban for the purpose of
account (8in-1 blocking of funds
type accounts] Investor may| Not Applicable
provided by| submit the
Registered Brokerg Application Form

with any of the

Designated

Intermediaries,
along with details

of his/her ASBA
Account for
blocking of funds.
For such
applications the
Designated

Intermediary will




upload the
Application in the
stock exchangg
bidding  platform
and forward the
application form to
Designated Branc]
of the concernec
SCSB for blocking
of funds

Upon receipt of the Application Form, submitted whether in physical or electronic mode, the Designated Branch
of the SCSB shall verify if sufficient funds equal to the Application Amount are available in the ASBA Account,
as mentioned in the Application fo, prior to uploading such Applications with the Stock Exchange.

If sufficient funds are not available in the ASBA Account, the Designated Branch of the SCSB shall reject such
Applications and shall not upload such Applications with the Stock Exchange.

If sufficient funds are available in the ASBA Account, the SCSB shall block an amount equivalent to the
Application Amount mentioned in the Application Form and will enter each Application into the electronic
bidding system as a separate Application armteggte a TRS for each price and demand option. The TRS shall
be furnished to the ASBA Applicant on request.

The Application Amount shall remain blocked in the aforesaid ASBA Account until finalisation of the Basis of
Allotment and consequent transfer of the Application Amount against the Allotted Equity Shares to the Public
Issue Account, or until withdrawal/are of the Issue or until withdrawal/rejection of the Application Form, as
the case may be.

Once the Basis of Allotment is finalized, the Registrar to the Issue shall send an appropriate request to the SCSB
for unblocking the relevant ASBA Accounts and for transferring the amount allocable to the successful Applicants
to the Public Issue Accourih case of withdrawal/failure of the Offer, the blocked amount shall be unblocked on
receipt of such information from the Registrar to the Offer.

PROCESS FLOW FOR APPLICATIONS IN PUBLIC ISSUE SUBMITTED BY INDIVIDUAL
INVESTOR

In addition to application to be submitted to SCSB, with whom the bank account to be blocked, is maintained, a
Il would also have the option to submit application form with any of the intermediary and use his / her bank
account linked UPI ID for the purpe®f blocking of funds with effect from January 01, 2019.

The detailed process in this regard is as detailed hereunder:
Application and validation process

a. submission of the application with the intermediary, the Il would be required to have / create a UPI ID, with
a maximum length of 45 characters including the handle (Example: InvestorID@bankname).

b. II'will fill in the Application details in the application form along with his/ her bank account linked UPI ID
and submit the application with any of the intermediary.

c. The intermediary upon receipt of form will upload the Application details along with UPI ID in the stock
exchange bidding platform

d. Once the Application has been entered in the bidding platform, the exchange will undertake validation of the
PAN and Demat Account details of Il with the depository.

e. Depository will validate the aforesaid Application details on a real time basis and send response to stock
exchange which would be shared by stock exchange with intermediary through its platform, for corrections,
if any.

f. SMS from exchange to Il for applying: Once the Application details are uploaded on the stock exchange
platform, the stock exchange shall send an SMS to the Il regarding submission of his / her application, daily
at the end of day basis, during bidding pdriFor the last day of applying, the SMS may be sent out the next
working day




The Block Process

a. Post undertaking validation with depository, the stock exchange will, on a continuous basis, electronically
share the Application details along with lls UPI ID, with the Sponsor Bank appointed by the issuer.

b. The Sponsor Bank will initiate a mandate request on the Il i.e. request the Il to authorize blocking of funds
equivalent to application amount and Subsequent debit of funds in case of allotment. For all pending UPI
Mandate Requests, the Sponsor Bank witiate requests for blocking of funds in the ASBA Accounts of
relevant investors with a confirmation enff time of 12:00 pm on the first Working Day after the Bid/lIssue
Closing Déaffe T{mMEwY) . Accordingly, I 1 s ptwWBliMarglatet he UPI
Requests for blocking off funds prior to the €bif Time and all pending UPI Mandate Requests after the
Cut-Off Time will lapse.

c. The request raised by the Sponsor Bank, would be electronically received by the Il as a SMS / intimation on
his / her mobile no. / Mobile app, associated with UPI ID linked bank account.

d. The Il would be able to view the amount to be blocked as per hisapp#cationin such intimation. The Il
would also be able to view an attachment wherein the IPO Application details submitted by Il will be visible.
After reviewing the details properly, 1l would be required to proceed to authorize the mandate. Such mandate
raised bysponsor bank would be a onetime mandate for each application in the IPO.

e. Upon successful validation of block request by the Il, as above, the said information would be electronically

received by the 11s6 bank, where the funds, equi v
account. Intimation regarding confirmatiohsuch block of funds in lls account would also be received by
the Il.

f.  The information containing status of block request (eagcepted / decline / pending) would also be shared
with the Sponsor Bank, which in turn would be shared with stock exchange. The block request status would
also be displayed on stock exchange platffor information of the intermediary.

g. The information received from Sponsor Bank, would be shared by stock exchange with RTA in the form of
a file for the purpose of reconciliation

h. Ils would continue to have the option to modify or withdraw the Application till the closure of the Issue
period. For each such modification of Application, Il will submit a revised Application and shall receive a
mandate request from sponsor bank to bielased as per the process indicated above.

i. Post closure of the Offer, the stock exchange will share the Application details with the Registrar along with
the final file received from the Sponsor Bank containing status of blocked funds or otherwise, along with the
ASBA Account details with respeat tipplications made by lls using UPI ID.

HOW TO APPLY?

In accordance with the SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 all the
Applicants has to compulsorily apply through the ASBA Process. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 0hdividual Investors applying in public Issue
may use either Application Supported by Blocked Amount (ASBA) facility for making application or also can
use UPI as a payment mechanism with Application Supported by Blocked Amount for making application.

Mode of Payment

Pursuant to the provisions of SEBI ICDR Regulation 256, the issuer shall accept bids using only the ASBA facility
in the manner specified by the Board.

Upon submission of an Application Form with the SCSB, whether in physical or electronic mode, each ASBA
Applicant shall be deemed to have agreed to block the entire Application Amount and authorized the Designated
Branch of the SCSB to block the Applicatidmount, in the bank account maintained with the SCSB.

Application Amount paid in cash, by money order or by postal order or by stock invest, or ASBA Application
Form accompanied by cash, draft, money order, postal order or any mode of payment other than blocked amounts
in the SCSB bank accounts, shall notlseepted.

After verifying that sufficient funds are available in the ASBA Account, the SCSB shall block an amount
equivalent to the Application Amount mentioned in the ASBA Application Form till the Designated Date.

On the Designated Date, the SCSBs shall transfer the amounts allocable to the ASBA Applicants from the
respective ASBA Account, in terms of the SEBI Regulations, into the ASBA Public Issue Account. The balance




amount, if any against the said Application in the ASBA Accounts shall then be unblocked by the SCSBs on the
basis of the instructions issued in this regard by the Registrar to the Issue.

The entire Application Amount, as per the Application Form submitted by the respective ASBA Applicants, would
be required to be blocked in the respective ASBA Accounts until finalization of the Basis of Allotment in the
Issue and consequent transfer of Amplication Amount against allocated shares to the ASBA Public Issue
Account, or until withdrawal/failure of the Issue or until rejection of the ASBA Application, as the case may be.

Unblocking of ASBA Account

On the basis of instructions from the Registrar to the Issue, the SCSBs shall transfer the requisite amount against
each successful ASBA Applicant to the ASBA Public Issue Account as per section 40(3) of the Companies Act,
2013 and shall unblock excess amy if any in the ASBA Account.

However, the Application Amount may be unblocked in the ASBA Account prior to receipt of intimation from
the Registrar to the Issue by the Controlling Branch of the SCSB regarding finalization of the Basis of Allotment
in the Issue, in the event of withaval/failure of the Issue or rejection of the ASBA Application, as the case may
be.

OPTION TO RECEIVE EQUITY SHARES IN DEMATERIALIZED FORM

Furnishing the details of depository account is mandatory and applications without depository account shall be
treated as incomplete and rejected.

Investors should note that Allotment of Equity Shares to all successful Applicants will only be in the
dematerialized form in compliance of the Companies Act, 2013.

The Equity Shares on Allotment shall be traded only in the dematerialized segment of the Stock Exchanges.

Applicants will not have the option of getting Allotment of the Equity Shares in physical form. Allottees shall
have the option to rmaterialize the Equity Shares, if they so desire, as per the provision of the Companies Act
and the Depositories Act.

Terms of payment

The entir e | -garshareip payableon applicatioh.8n/case of allotment of lesser number of Equity
Shares than the number applied, the Registrar shall instruct the SCSBs to unblock the excess amount paid on
Application to the ApplicantsSCSBs will transfer the amount as per the instruction of the Registrar to the Public
Issue Account, the balance amount after transfer will be unblocked by the SCSBs. The Applicants should note
that the arrangement with Bankers to the Issue or the Reggstiatrprescribed by SEBI and has been established

as an arrangement between our Company, Banker to the Issue and the Registrar to the Issue to facilitate collections
from the Applicants.

Payment Mechanism

The Applicants shall specify the bank account number in their Application Form and the SCSBs shall block an
amount equivalent to the bid Amount (issue price) in the bank account specified in the Application Form. The
SCSB shall keep the bid Amount in thelevant bank account blocked until withdrawal/ rejection of the
Application or receipt of instructions from the Registrar to unblock the bid Amount. However, Non Individual
Investors shall neither withdraw nor lower the size of their applications atagg. $0 the event of withdrawal

or rejection of the Application Form or for unsuccessful Application Forms, the Registrar to the Issue shall give
instructions to the SCSBs to unblock the application money in the relevant bank account within one dapt of rece
of such instruction. The Bid Amount shall remain blocked in the ASBA Account until finalization of the Basis of
Allotment in the Issue and consequent transfer of the Bid Amount to the Public Issue Account, or until withdrawal/
failure of the Issue orntil rejection of the Bid by the ASBA Bidder, as the case may be.




PROCEDURE FOR UNIFIED PAYMENT INTERFACE (UPI)

In accordance to the SEBI Circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, to stream line
the process of public issue of Equity Shares and convertibles, Phase Il shall become effective from July 01, 2019,
thereafter for applications by Inddual Investors through intermediaries, where the existing process of investor
submitting application form with any intermediaries along with bank account details and movement of such
application forms from intermediaries to se#frtified Syndicate Bank§SCSBs) for blocking of funds, will be
discontinued. For such applications only the UPI mechanism would be permissible mode.

Who can apply through UPI Mode:

Only Individual Investors are allowed to use UPI for the payment in public issues. Qualified Institutional Buyers
and HighNet worth Investors shall continue to apply as per the existing process.

Process

Applications through UPI in IPOs (Public Issue) can be made only through the SCSBs/mobile applications
whose name appears on the SEBI websiteww.sebi.gov.in

Blocking of Funds:

a) Investors shall create UPI ID

b) Investors shall submit their IPO applications through intermediaries and the investors shall enter UPI ID in
the application form

c) Thereafter, intermediary shall upload the bid details and UPI ID in the electronic bidding system of the Stock
Exchange

d Stock Exchange shalll validate the bid details on
the inconsistencies to the notice of intermediaries for rectification aswubmission

e) Stock Exchange shall share the details including UPI ID with Sponsor Bank, to enable the Sponsor Bank to
initiate the request for the blocking of funds

f)  Thereafter the investor shall receive notification and shall confirm the request by entering valid UPI PIN and
upon such acceptance of request, funds would get blocked and intimation shall be given to the investor
regarding blocking of funds

Unblocking of Funds:

a) After the issue close day, the RTA on the basis of bidding and blocking received from stock exchange
undertake a reconciliation and shall prepare Basis of Allotment.

b) Upon approval of such basis, instructions would be sent to the Sponsor Bank to initiate process for credit of
funds in the public issue escrow account and unblocking of excess funds

c) Based on authorization given by the investor using UPI PIN at the time of blocking of funds, equivalent to
the allotment, would be debited from investors account and excess funds, if any, would be unblocked.

Further, Ils would continue to have an option to modify or withdraw the bid till the closure of the issue
period. For each such modification of application, lls shall submit a revised application and shall receive a
mandate request from the Sponsor Bank tdie validated as per the process indicated above. Hence,
applications made through UPI ID for payment the same shall be revised by using UPI ID only.

Rejection grounds under UPI Payment Mechanism

An investor making application using any of channels under UPI Payments Mechanism, shall use only his/ her
own bank account or only his/ her own bank account linked UPI ID to make an application in public issues.
Applications made using third party bankcaant or using third party linked bank account UPI ID are liable for
rejection. Sponsor Bank shall provide the investors UPI linked bank account details to RTA for purpose of
reconciliation. RTA shall undertake technical rejection of all applicationgeotrapplications made using third

party bank account
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List of Banks providing UPI facility

An investor shall ensure that when applying in the IPO using UPI facility, the name of his Bank shall appear in
the list of SCSBs as displayed on the SEBI website.

A list of SCSBs and mobile application which are live for applying in public issues using UPI mechanism is
provided on the SEBI Website at the following path:

Home >> Intermediaries/Market Infrastructure Institutions >> Recognised Intermediaries >> Self Certified
Syndicate Banks eligible as Issuer Banks for UPI

Investors whose Bank is not live on UPI as on the date of the aforesaid circular, may use the other alternate
channels available to them viz. submission of application form with SCSBs or using the facility of linked online
trading, demat and bank accounCh@nnel | or Il at para 5.1 SEBI circular bearing no.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018.

Unblocking of ASBA Account

On the basis of instructions from the Registrar to the Issue, the SCSBs shall transfer the requisite amount against
each successful ASBA Applicant to the ASBA Public Issue Account as per section 40(3) of the Companies Act,
2013 and shall unblock excess amy if any in the ASBA Account.

However, the Application Amount may be unblocked in the ASBA Account prior to receipt of intimation from
the Registrar to the Issue by the Controlling Branch of the SCSB regarding finalization of the Basis of Allotment
in the Issue, in the event of withdval/failure of the Issue or rejection of the ASBA Application, as the case may
be.

Electronic Registration of Applications

1. The Designated Intermediary will register the Applications using tHmeriacilities of the Stock Exchanges.

There will be at least one dime connectivity facility in each city, where a stock exchange is located in India
and where Applications are g accepted. The Lead Manager, our Company and the Registrar are not
responsible for any acts, mistakes or errors or omission and commissions in relation to, (i) the Applications
accepted by the Designated Intermediary, (ii) the Applications uploaded Bettignated Intermediary, (iii)

the Applications accepted but not uploaded by the Designated Intermediary or (iv) Applications accepted and
uploaded without blocking funds.

2. The Designated Intermediary shall be responsible for any acts, mistakes or errors or omission and
commissions in relation to, (i) the Applications accepted by the Designated Intermediary, (ii) the Applications
uploaded by the Designated Intermediary, {iig Applications accepted but not uploaded by the Designated
Intermediary and (iv) Applications accepted and uploaded without blocking funds. It shall be presumed that
for Applications uploaded by the Designated Intermediary, the full Application Amagrden blocked.

3. In case of apparent data entry error either by the Designated Intermediary in entering the Application Form
number in their respective schedules other things remaining unchanged, the Application Form may be
considered as valid and such exceptions may berded in minutes of the meeting submitted to Stock
Exchange(s).

4. The Designated Intermediary will undertake modification of selected fields in the Application details already
uploaded within before 1.00 p.m. of the next Working Day from the Issue Closing Date.

5. The Stock Exchanges will offer an electronic facility for registering Applications for the Issue. This facility
will be available with the Designated Intermediary and their authorized agents during the Issue Period. The
Designated Branches or the Agentstlod Designated Intermediary can also set up facilities folinef
electronic registration of Applications subject to the condition that they will subsequently uploadlihe off
data file into the o#line facilities on a regular basis. On the Issues@g Date, the Designated Intermediary
shall upload the Applications till such time as may be permitted by the Stock Exchanges. This information
will be available with the Lead Manager on a regular basis. Applicants are cautioned that a high inflow of
high volumes on the last day of the Issue Period may lead to some Applications received on the last day not
being uploaded and such Applications will not be considered for allocation.

6. At the time of registering each Application submitted by an Applicant, Designated Intermediary shall enter
the following details of the investor in the-tine system, as applicable:

1. Name of the Applicant;
2. IPO Name;
3. Application Form number;




Investor Category;

PAN (of First Applicant, if more than one Applicant);

DP ID of the demat account of the Applicant;

Client Identification Number of the demat account of the Applicant;

UPI ID (lls applying through UPI Mechanism)

Numbers of Equity Shares Applied for;

0. Location of the Banker to the Issue or Designated Branch, as applicable, and bank code of the SCSB
branch where the ASBA Account is maintained; and

11. Bank account number

12. In case of submission of the Application by an Applicant through the Electronic Mode, the Applicant

shall complete the abowaentioned details and mention the bank account number, except the Electronic

Application Form number which shall be system gendrate

BOxo~NOOA

7. The Designated intermediaries shall, at the time of receipt of application, give an acknowledgement to
investor, by giving the counter foil or specifying the application number to the investor, as a proof of having
accepted the application form, in physioaelectronic mode, respectively. The registration of the Application
by the Designated Intermediary does not guarantee that the Equity Shares shall be allocated / allotted either
by our Company.

8. Such acknowledgement will be noegotiable and by itself will not create any obligation of any kind.

9. In case of QIB Applicants, the Lead Manager has the right to accept the Application or reject it. However,
the rejection should be made at the time of receiving the Application and only after assigning a reason for
such rejection in writing. In case on Ndmstitutional Applicants and Individual Applicants, Applications
would be rejected on the technical grounds.

10. The permission given by the Stock Exchanges to use their network and software of the Online IPO system
should not in any way be deemed or construed to mean that the compliance with various statutory and other
requirements by our Company and/or the Lead &d@n are cleared or approved by the Stock Exchanges; nor
does it in any manner warrant, certify or endorse the correctness or completeness of any of the compliance
with the statutory and other requirements nor does it take any responsibility for thaafirmmother
soundness of our Company, our Promoter, our management or any scheme or project of our Company; nor
does it in any manner warrant, certify or endorse the correctness or completeness of any of the contents of
this Draft Prospectus; nor doesvarrant that the Equity Shares will be listed or will continue to be listed on
the Stock Exchanges.

11. Only Applications that are uploaded on the online IPO system of the Stock Exchanges shall be considered
for allocation/Allotment. The Designated Intermediary will be given time till 1.00 p.m. on the next working
day after the Issue Closing Date to verifig PAN, DP ID and Client ID uploaded in the online IPO system
during the Issue Period, after which the Registrar will receive this data from the Stock Exchanges and will
validate the electronic Applicati onesgbrdingiredord iswi t h
available with depositories, which matches the three parameters, namely DP ID, Client ID and PAN, then
such Applications are liable to be rejected.

Withdrawal of Applications

lIs can withdraw their applications until Issue Closing Date. In case a lls wishes to withdraw the applications
during the Issue Period, the same can be done by submitting a request for the same to the concerned Designated
Intermediary who shall do the neigite, including unblocking of the funds by the SCSB or Sponsor Bank in the
ASBA Account.

The Registrar to the Issue shall give instruction to the SCSB for unblocking the ASBA Account on the Designated
Date. QIBs and Nlls can neither withdraw nor lower the size of their Bids at any stage.

Signing of Underwriting Agreement

The issue is 100% Underwritten. FGemneraflniormatoibegindirgt ai | s
on page no63 of this Draft Prospectus.

Filing of the Offer Document with the ROC

For filing detail s Genpral mfarmaiodr ebfeegri nhhicpithisdbrafttpictpgemisd A




Pre-Issue Advertisement

Subject to Section 30 of the Companies Act, 2013, the Company shall, after filing the Prospectus with the ROC,
publish a prdssue advertisement, in the form prescribed by the SEBI Regulations, in one widely circulated
English language national daily neveger; one widely circulated Hindi language national daily newspaper and
one regional newspaper with wide circulation where registered office of the Company is situated.

In the preissue advertisement, we shall state the Bid/ Issue Opening Date and the Bid/ Issue Closing Date. This
advertisement, subject to the provisions of Section 30 of the Companies Act, 2013 and Regulation 264 of SEBI
ICDR Regulations, shall be in tfi@rmat prescribed in Part A of Schedule X of the SEBI ICDR Regulations.

Price Discovery &Allocation of Equity shares

a) The Issue is being made through the Fixed Price Process where in up to Equity Shares shall be reserved for
Market Maker. Equity shares will be allocated on a proportionate basis to Individual Applicants, subject to
valid Application being received from livdual Applicants at the Issue Price. The balance of the Net Issue
will be available for allocation on proportionate basis to Madfividual Applicants.

b) Under subscription if any, in any category, would be allowed to be met withmmh from any other
category or combination of categories at the discretion of our Company in consultation with the Lead Manager
and the Stock Exchange.

¢) Allocation to NonResidents, including Eligible NRIs, Eligible QFls, Flls and FVClIs registered with SEBI,
applying on repatriation basis will be subject to applicable law, rules, regulations, guidelines and approvals.

d) In terms of SEBI Regulationslon-Individual Investors shall not be allowed to either withdraw or lower the
size of their applications at any stage.

e) Allotment status details shall be available on the website of the Registrar to the Issue.

Issuance of Allotment Advice

Upon approval of the Basis of Allotment by the Designated stock exchange, the Registrar shall upload on its
website. On the basis of approved basis of allotment, the Issuer shall pass necessary corporate action to facilitate
the allotment and credit of eifpishares. Applicants are advised to instruct their Depository Participants to accept

the Equity Shares that may be allotted to them pursuant to the issue. Pursuant to confirmation of such corporate
actions, the Registrar will dispatch Allotment Advicethie Applicants who have been allotted Equity Shares in

the Issue.

1. The dispatch of allotment advice shall be deemed a valid, binding and irrevocable contract.
2. Issuer will that:

. the allotment of the equity shares; and

Il. initiate corporate action for credit of shares tc
working days of the Issue Closing date. The Issuer also ensures the credit of shares to the successful
Applicants Depository Account is completed witline working Day from the date of allotment, after
the funds are transferred from ASBA Public Issue Account to Public Issue account of the issuer.

3. The Company will issue and dispatch letters of allotment/ or letters of regret along with refund order or credit
the allotted securities to the respective beneficiary accounts, if any within a period of 2 working days of the
Issue Closing Date. The Compamyill intimate the details of allotment of securities to Depository
immediately on allotment of securities under Section 56 of the Companies Act, 2013 or other applicable
provisions, if any.

| ssuance of Confirmation Allocation Note (ACANOQO)

a) A physical book is prepared by the Registrar on the basis of the Application Forms received from Investors.
Based on the physical book and at the discretion of the Company in consultation with the LM, selected
Investors will be sent a CAN and if requiredrevised CAN.

b) In the event that the Offer Price is higher than the Investor Allocation Price: Investors will be sent a revised
CAN within 1 (one) day of the Pricing Date indicating the number of Equity Shares allocated to such Investor
and the payn date for payment athe balance amount. Investors are then required to pay any additional




amounts, being the difference between the Offer Price and the Investor Allocation Price, as indicated in the
revised CAN within the pajn date referred to in the revised CAN. Thereafter, the Allotment Advice will be
issued to such Investors.

c) In the event the Offer Price is lower than the Investor Allocation Price: Investors who have been Allotted
Equity Shares will directly receive Allotment Advice.

Designated Date

On the Designated date, the SCSBs shall transfers the funds represented by allocations of the Equity Shares into
Public Issue Account with the Bankers to the Issue.

General Instructions
Applicants are requested to note the additional instructions provided below.
Dods:

1. Check if you are eligible to apply as per the terms of the Draft Prospectus and under applicable law, rules,
regulations, guidelines and approvals;

2. Read all the instructions carefully and complete the Application Form;

3. Ensure that the details about the PAN, DP ID and Client ID are correct and the Applicants depository account
is active, as Allotment of the Equity Shares will be in the dematerialised form only;

4. Ensure that your Application Form, bearing the stamp of a Designated Intermediary is submitted to the
Designated Intermediary at the Collection Centre within the prescribed time, except in case of electronic
forms. Individual Investors using UPI mechanismay submit their ASBA forms with Designated
Intermediary and ensure that it contains the stamp of such Desighated Intermediary;

5. Ensure that the signature of the First Applicant in case of joint Applications, is included in the Application
Forms;

6. If the first applicant is not the ASBA account holder (or the-UiRked bank account holder as the case may
be), ensure that the Application Form is signed by the ASBA account holder (or tHanklH bank account
holder as the case may be). Ensur¢ yoa have mentioned the correct bank account number and UPI ID in
the Application Form;

7. All Applicants (other than Anchor Investors and Il using UPI Mechanism) should apply through the ASBA
process only. 1 not using UPI mechani sm, shoul d s
not with any designated intermediary.

8. With respect to Applications by SCSBs, ensure that you have a separate account in your own name with any
other SCSB having clear demarcated funds for applying under the ASBA process and that such separate
account (with any other SCSB) is used as the ASBAQAINt with respect to your application;

9. Ensure that you request for and receive a stamped acknowledgement of your application;

10. Ensure that you have funds equal to the Application Amount in the ASBA Account maintained with the SCSB
before submitting the ASBA Form to any of the Designated Intermediaries;

11. Instruct your respective banks to not release the funds blocked in the ASBA Account under the ASBA
process. Individual Investors using the UPI Mechanism, should ensure that they approve the UPI Mandate
Request generated by the Sponsor Bank to authoriskitdpof funds equivalent to application amount and
subsequent debit of funds in case of allotment, in a timely manner

12. Submit revised Applications to the same Designated Intermediary, as applicable, through whom the original
Application was placed and obtain a revised TRS;

13. Except for Applications (i) on behalf of the central or state governments and the officials appointed by the
courts, who, in terms of SEBI circular dated June 30, 2008, may be exempt from specifying their PAN for
transacting in the securities market aniplApplications by persons resident in the state of Sikkim, who, in
terms of SEBI circular dated July 20, 2006, may be exempted from specifying their PAN for transacting in
the securities market, all Applicants should mention their PAN allotted under thet.I The exemption for
the central or the state government and officials appointed by the courts and for Applicants residing in the
state of Sikkim is subject to (a) the demographic details received from the respective depositories confirming
the exemptin granted to the beneficiary owner by a suitable description in the PAN field and the beneficiary

account remaining in factive statuso,; and (b) in t
demographic details evidencing the same. All otlmalieations in which PAN is not mentioned will be
rejected.

14. Ensure that the Demographic Details are updated, true and correct in all respects;




15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

10.

Ensure that thumb impressions and signatures other than in the languages specified in the eighth schedule to
the Constitution of India are attested by a magistrate or a notary public or a special executive magistrate under
official seal;

Ensure that the name(s) given in the Application Form is/are exactly the same as the name(s) in which the
beneficiary account is held with the Depository Participant. In case of joint application, the Application Form
should contain only the name of thedtiApplicant whose name should also appear as the first holder of the
beneficiary account held in joint names;

Ensure that the category and szdiegory under which the Application is being submitted is clearly specified

in the Application Form;

Ensure that in case of Applications under power of attorney or by limited companies, corporate, trust etc.,
relevant documents are submitted;

If you are resident outside India, ensure that Applications by you are in compliance with applicable foreign
and Indian laws;

Applicants should note that in case the DP ID, the Client ID, UPI ID (where applicable) and the PAN
mentioned in the Application Form and entered into the online IPO system of the Stock Exchange by the
relevant Designated Intermediary, match with the DPGent ID (where applicable) and PAN available in

the Depository database otherwise liable to be rejected; Where the Application Form is submitted in joint
names, ensure that the beneficiary account is also held in the same joint names and such mathes are
same sequence in which they appear in the Application Form;

Ensure that the Application Forms are delivered by the Applicants within the time prescribed as per the
Application Form and the Prospectus;

Ensure that you have correctly signed the authorisation/undertaking box in the Application Form, or have
otherwise provided an authorisation to the SCSB via the electronic mode, for blocking funds in the ASBA
Account equivalent to the Application Amount mtiened in the Application Form at the time of submission

of the Application;

Ensure that you have mentioned the correct ASBA Account number (for all Bidders other than Individual
Investors Bidding using the UPI Mechanism) in the Bid cum Application Form and such ASBA account
belongs to you and no one else. Further, Individual bovesising the UPI Mechanism must also mention

their UPI ID and shall use only his/her own bank account which is linked to his/her UPI ID;

Individual Investors Bidding using the UPI Mechanism shall ensure that the bank, with which they have their
bank account, where the funds equivalent to the application amount are available for blocking is UPI 2.0
certified by NPCI before submitting the ABB-orm to any of the Designated Intermediaries;

Individual Investors Bidding using the UPI Mechanism through the SCSBs and mobile applications shall
ensure that the name of the bank appears in the list of SCSBs which are live on UPI, as displayed on the SEBI
website. Individual Investors shall ensurattithe name of the app and the UPI handle which is used for
making the application appears on the list displayed on the SEBI website. An application made using incorrect
UPI handle or using a bank account of an SCSB or bank which is not mentioned oBlne=Bsite is liable

to be rejected;

not s:

Do not apply for lower than the minimum Application size;

Do not apply at a Price different from the Price mentioned herein or in the Application Form;

Do not pay the Application Amount in cash, cheque, by money order or by postal order or by stock invest or
any mode other than stated herein;

Do not send Application / ASBA Forms by post, instead submit the same to the Designated Intermediary
only;

Do not submit the Application Forms with the Banker(s) to the Issue (assuming that such bank is not a SCSB),
our Company, the LM or the Registrar to the Issue (assuming that the Registrar to the Issue is not one of the
RTAS) or any nofrSCSB bank;

Do not apply on an Application Form that does not have the stamp of the Designated Intermediary;

I f you are a Individual Applicant, do not apply f
Do not fill up the Application Form such that the Equity Shares applied for exceeds the Issue size and/or
investment limit or maximum number of the Equity Shares that can be held under the applicable laws or
regulations or maximum amount permissible unther applicable regulations or under the terms of the
Prospectus;

Do not submit the General Index Register number instead of the PAN;

As an ASBA Applicant, do not submit the Application without ensuring that funds equivalent to the entire
Application Amount are available to be blocked in the relevant ASBA Account and as in the case of Individual




Investors using the UPI Mechanism shall ensure that funds equivalent to the entire application amount are
available in the UPI linked bank account where funds for making the bids are available.

11. As an ASBA Applicant, do not instruct your respective banks to release the funds blocked in the ASBA
Account;

12. Do not submit incorrect details of the DP ID, Client ID and PAN or provide details for a beneficiary account
which is suspended or for which details cannot be verified by the Registrar to the Issue;

13. Do not submit Applications on plain paper or on incomplete or illegible Application Forms or on Application
Forms in a colour prescribed for another category of Applicant;

14. If you are a QIB, do not submit yoapplicationafter 3.00 pm on the Issue Closing Date for QIBs;

15. If you are a Nornstitutional Applicant or Individual Applicant, do not submit yapplicationafter 3.00
pm on the Issue Closing Date;

16. Do not submit arapplicationin case you are not eligible to acquire Equity Shares under applicable law or
your relevant constitutional documents or otherwise;

17. Do not submit ampplicationif you are not competent to contract under the Indian Contract Act, 1872, (other
than minors having valid depository accounts as per Demographic Details provided by the Depositories);

18. If you are a QIB or a Noinstitutional Applicant, do not withdraw yoapplicationor lower the size of your
application(in terms of quantity of the Equity Shares or the Application Amount) at any stage;

19. Do not submit more than five (5) ASBA Forms per ASBA Account;

20. Do not submit ASBA Forms at a location other than the Specified Locations or to the brokers other than the
Registered Brokers at a location other than the Broker Centres; and

21. Do not submit ASBA Forms to a Designhated Intermediary at a Collection Centre unless the SCSB where the
ASBA Account is maintained, as specified in the ASBA Form, has named at least one (1) branch in the
relevant Collection Centre, for the Designated Inesdiary to deposit ASBA Forms (a list of such branches
is available on the website of SEBIHtp://www.sebi.gov.iip The Application Form is liable to be rejected
if the above instructions, as applicable, are not complied with.

22. Do not submit a Bid cum Application Form with third party UPI ID or using a {paxdy bank account (in
case of Bids submitted by Individual Investors using the UPI Mechanism)

The Application Form is liable to be rejected if the above instructions, as applicable, are not complied with.
Instructions for completing the Application Form

The Applications should be submitted on the prescribed Application Form and in BLOCK LETTERS in
ENGLISH only in accordance with the instructions contained herein and in the Application Form. Applications
not so made are liable to be rejected. Applicatormt submitted to the SCSBs should bear the stamp of
respective intermediaries to whom the application form submitted. Application form submitted directly to the
SCSBs should bear the stamp of the SCSBs and/or the Designated Branch. Application forrtedsbimi
Applicants whose beneficiary account is inactive shall be rejected.

SEBI, vide Circular No. CIR/CFD/14/2012 dated October 04, 2012 has introduced an additional mechanism for
investors to submit application forms in public 1iss
Exchanges, who may not be syndicate memineas issue with effect from January 01, 2013. The list of Broker

Centre is available on the websites of Stock Exchange.

Applicantdéds Depository Account and Bank Details

Please note that, providing bank account details in the space provided in the Application Form is
mandatory and applications that do not contain such details are liable to be rejected.

Applicants should note that on the basis of name of
Participant Identification number and Beneficiary Account Number provided by them in the Application Form,

the Registrar to the Issue will obtdilom the Depository the demographic details including address, Applicants

bank account details, MICR code and occupation (herei
Account details would be used for giving refunds to the Applicants.é{émpplicants are advised to immediately

update their Bank Account details as appearing on the records of the depository participant. Please note that failure

to do so could result in delays in di soeadkandheitherr edi t
the Lead Manager nor the Registrar to the Issue or the Escrow Collection Banks or the SCSB nor the Company
shall have any responsibility and undertake any liability for the same. Hence, Applicants should carefully fill in

their Deposivry Account details in the Application Form. These Demographic Details would be used for all
correspondence with the Applicants including mailing of the CANs / Allocation Advice and printing of Bank



http://www.sebi.gov.in/

particulars on the refund orders or for refunds through electronic transfer of funds, as applicable. The
Demographic Details given by Applicants in the Application Form would not be used for any other purpose by
the Registrar to the Issue. By signing thepAcation Form, the Applicant would be deemed to have authorized

the depositories to provide, upon request, to the Registrar to the Issue, the required Demographic Details as
available on its records.

Payment by Stock Invest

In terms of the Reserve Bank of India Circular No. DBOD No. FSC BC 42/ 24.47.00/ 2003 04 dated November
5, 2003; the option to use the stock invest instrument in lieu of cheques or bank drafts for payment of Application
money has been withdrawn. Hence, payt through stock invest would not be accepted in this Issue.

Other Instructions

Joint Applications in the case of Individuals

Applications may be made in single or joint names (not more than three). In the case of joint Applications, all
payments will be made out in favour of the Applicant whose name appears first in the Application Form or
Revision Form. All communications witle addressed to the First Applicant and will be dispatched to his or her
address as per the Demographic Details received from the Depository.

Multiple Applications

An Applicant should submit only one Application (and not more than one). Two or more Applications will be

deemed to be multiple Applications if the sole or First Applicant is one and the same. In this regard, the procedures
which would be followed by thedgjistrar to the Issue to detect multiple applications are given below:

. Al | applications are electronically strung on first
applications are electronically matched for common first name and address and if matched, these are checked
manually for age, signatureahdat her / husbandds name to determine if

Il.  Applications which do not qualify as multiple applications as per above procedure are further checked for
common DP ID/ beneficiary ID. In case of applications with common DP ID/ beneficiary ID, are manually
checked to eliminate possibility of data entryoe to determine if they are multiple applications.

Ill.  Applications which do not qualify as multiple applications as per above procedure are further checked for
common PAN. All such matched applications with common PAN are manually checked to eliminate
possibility of data capture error to determine if theyraudtiple applications.

In case of a mutual fund, a separate Application can be made in respect of each scheme of the mutual fund
registered with SEBI and such Applications in respect of more than one scheme of the mutual fund will not be
treated as multiple Applications providdtht the Applications clearly indicate the scheme concerned for which

the Application has been made. In cases where there are more than 20 valid applications having a common address,
such shares will be kept in abeyance, post allotment and releasedfiomaton of know your client norms by

the depositories. The Company reserves the right to reject, in its absolute discretion, all or any multiple
Applications in any or all categories.

After submitting an ASBA Application either in physical or electronic mode, an ASBA Applicant cannot apply
(either in physical or electronic mode) to either the same or another Designated Branch of the SCSB Submission
of a second Application in such manméh be deemed a multiple Application and would be rejected. More than

one ASBA Applicant may apply for Equity Shares using the same ASBA Account, provided that the SCSBs will
not accept a total of more than five Application Forms with respect to arlg §i&8A Account.

Duplicate copies of Application Forms downloaded and printed from the website of the Stock Exchange bearing
the same application number shall be treated as multiple Applications and are liable to be rejected. The Company,
in consultation with the Lead Magar reserves the right to reject, in its absolute discretion, all or any multiple
Applications in any or all categories. In this regard, the procedure which would be followed by the Registrar to
the Issue to detect multiple Applications is given below:




1 All Applications will be checked for common PAN. For Applicants other than Mutual Funds and FII
subaccounts, Applications bearing the same PAN will be treated as multiple Applications and will be rejected.

1 For Applications from Mutual Funds and FIl sabcounts, submitted under the same PAN, as well as
Applications on behalf of the Applicants for whom submission of PAN is not mandatory such as the Central
or State Government, an official liquidator or reegiappointed by a court and residents of Sikkim, the
Application Forms will be checked for common DP ID and Client ID.

Permanent Account Number or PAN

Pursuant to the circular MRD/DoP/Circ 05/2007 dated April 27, 2007, SEBI has mandated Permanent Account
Number (PAN) to be the sole identification number for all participants transacting in the securities market,
irrespective of the amount of the transawtiv.e.f. July 2, 2007. Each of the Applicants should mention his/her
PAN allotted under the IT Act. Applications without the PAN will be considered incomplete and are liable to be
rejected. It is to be specifically noted that Applicants should not subeni&IR number instead of the PAN, as

the Application is liable to be rejected on this ground.

Our Company/ Registrar to the Issue, Lead Manager can, however, accept the Application(s) which PAN
is wrongly entered into by ASBA SCSB6s in the ASBA sy

RIGHT TO REJECT APPLICATIONS

In case of QIB Applicants, the Company in consultation with the Lead Manager may reject Applications provided
that the reasons for rejecting the same shall be provided to such Applicant in writing. In casdrudtildional
Applicants, Individual Appliants who applied, the Company has a right to reject Applications based on technical
grounds. It should be noted that Ils using third party bank account for the payment in the public issue using UPI
facility or using third party UPI ID linked bank accoum¢ diable to be rejected.

Grounds for Technical Rejections
Applicants are requested to note that Application may be rejected on the following additional technical grounds.
a. Amount paid does not tally with the amount payable for the highest value of Equity Shares applied for;

b. In case of partnership firms, Equity Shares may be registered in the names of the individual partners and no
firm as such shall be entitled to apply;

c. Application by persons not competent to contract under the Indian Contract Act, 1872 including minors,
insane persons;

d. PAN not mentioned in the Application Form;

e. GIR number furnished instead of PAN;

f.  Applications for lower number of Equity Shares than specified for that category of investors;

g. Applications at a price other than the Fixed Price of the Issue;

h. Applications for number of Equity Shares which are

Structureo;

Category not ticked;

j- Multiple Applications as defined in the Prospectus;

k. In case of Application under power of attorney or by limited companies, corporate, trust etc., where relevant
documents are not submitted,;

I.  Applications accompanied by Stock invest/ money order/ postal order/ cash;

m. Signature of sole Applicant is missing;

n. Application Forms are not delivered by the Applicant within the time prescribed as per the Application Forms,
Issue Opening Date advertisement and the Prospectus and as per the instructions in the Prospectus and the
Application Forms;

0. In case no corresponding record is available with the Depositories that matches three parameters namely,

names of the Applicants (including the order of nam

(DP I D) and the bmberefi ci arybés account nu

Applications for amounts greater than the maximum permissible amounts prescribed by the regulations;

Applications by OCBs;

Applications by US persons other than in reliance o]

in Rule 144A under the Securities Act;

s. Applications not duly signed:;

t.  Applications by any persons outside India if not in compliance with applicable foreign and Indian laws;

~oo




u. Applications by any person that do not comply with the securities laws of their respective jurisdictions are
liable to be rejected;

v. Applications by persons prohibited from buying, selling or dealing in the shares directly or indirectly by SEBI
or any other regulatory authority;

w. Applications by persons who are not eligible to acquire Equity Shares of the Company in terms of all
applicable laws, rules, regulations, guidelines, and approvals;

X. Applications or revisions thereof by QIB Applicants, Nimstitutional Applicants where the Application
Amount is in excess of 2,00,000, received after 3.

y. Applications not containing the details of Bank Account and/or Depositories Account.

z. Applications under the UPI Mechanism submitted by Individual Investors using third party bank accounts or
using a third party linked bank account UPI ID (subject to availability of information regarding third party
account from Sponsor Bank);

aa. Application submitted by Individual Investors using the UPI Mechanism through an SCSB and/or using a
Mobile App or UPI handle, not listed on the website of SEBI.

Disposal of Applications

With respect to Investors, our Company shall ensure dispatch of Allotment Advice, refund orders (except for

applicants who receive refunds through electronic transfer of funds) and give benefit to the beneficiary account

of Depository Participants of thepflicants and submit the documents pertaining to the Allocation to the Stock

Exchange(s) on the Investor Bidding Date. In case of Applicants who receive refunds through NECS, NEFT,

direct credit or RTGS, the refund instructions will be given to the dgasistem within 2 Days from the

Bid/Offer Closing Date.

Impersonation

Attention of the Applicant is specifically drawn to the provisions of -Settion (1) of Section 38 of the

Companies Act, 2013, which is reproduced below:

AAny person who:

a. makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for,
its securities; or

b. makes or abets making of multiple applications to a company in different names or in different combinations
of his name or surname for acquiring or subscribing for its securities; or

c. otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to
any other person in a fictitious name, shall be | ia

Section 447 of Companies Act, 2013 deals with OFraudéd

which shall not be less than 6 (six) months but which may extend to 10 (ten) years and shall also be liable to fine
which shall not be less thaimet amount involved in the fraud, but which may extend to 3 (three) times the amount

i n

volved in the fraudo.

Names of entities responsible for finalising the basis of allotment in a fair and proper manner.

The authorised employees of the Stock Exchange, along with the Lead Manager and the Registrar, shall ensure

that the Basis of Allotment is finalised in a fair and proper manner in accordance with the procedure specified in
SEBI ICDR Regulations.

AT PAR FACILITY

Letters of Allotment or refund orders or instructions to ®#ftified Syndicate Banks in Application Supported

by

Bl ocked Amount process. The issuer shal/l ensur e

orders for applications otherah Application Supported by Blocked Amount process.

t



Grounds for Refund
Non-Receipt of Listing Permission

An Issuer makes an Application to the Stock Exchange(s) for permission to deal in/list and for an official quotation
of the Equity Shares. All the Stock Exchanges from where such permission is sought are disclosed in Draft
Prospectus. The designated Stasichange may be as disclosed in the Draft Prospectus with which the Basis of
Allotment may be finalised.

If the permission to deal in and official quotation of the Equity Shares are not granted by any of the Stock
Exchange(s), the Issuer may forthwith repay, without interest, all money received from the Applicants in
pursuance of the Prospectus.

In the event that the listing of the Equity Shares does not occur in the manner described in this Draft Prospectus,
the Lead Manager and Registrar to the Issue shall intimate Public Issue bank/Bankers to the Issue and Public Issue
Bank/Bankers to the Isssball transfer the funds from Public Issue account to Refund Account as per the written
instruction from Lead Manager and the Registrar for further payment to the beneficiary Applicants.

If such money is not repaid within four days after the Issuer becomes liable to repay it, then the Issuer and every
director of the Issuer who is an officer in default may, on and from such expiry of forth days, be liable to repay
the money, with interestt such rate, as prescribed under Section 73 of the Companies Act, and as disclosed in
the Prospectus.

Minimum Subscription

This Issue is not restricted to any minimum subscription level. This Issue is 100% underwritten. As per section
39 of the Companies Act, 2013, if the "Stated Minimum Amount" has not been subscribed and the sum payable
on application money has to be retutneithin such period of 30 days from the date of the Prospectus, the
application money has to be returned within such period as may be prescribed. If the Issuer does not receive the
subscription of 100% of the Issue through this offer document includira\weament of underwriters within Sixty

Days from the date of closure of the Issue, the Issuer shall forthwith refund the entire subscription amount
received. If there is a delay beyond four days after our Company becomes liable to pay the amount, oy Compa
and every officer in default will, on and from the expiry of this period, be jointly and severally liable to repay the
money, with interest at the rate of 15% per annum or other penalty as prescribed under the SEBI Regulations, the
Companies Act 2013 drapplicable law.

Minimum Number of Allottees

The Issuer may ensure that the number of Allottees to whom Equity Shares may be allotted may not be less than
200 failing which the entire application monies may be refunded forthwith.

Mode of Refunds

a) In case of ASBA Bids: Within 2 (two) Working Days of the Bid/Offer Closing Date, the Registrar to the
Offer may give instructions to SCSBs for unblocking the amount in ASBA Account on unsuccessful Bid, for
any excess amount blocked on Application, for ABBA Bids withdrawn, rejected or unsuccessful or in the
event of withdrawal or failure of the Offer.

b) In the case of Applicant from Eligible NRIs and FPIs, refunds, if any, may generally be payable in Indian
Rupees only and net of bank charges and/ or commission. If so desired, such payments in Indian Rupees may
be converted into U.S. Dollars or any otfreely convertible currency as may be permitted by the RBI at the
rate of exchange prevailing at the time of remittance and may be dispatched by registered post. The Company
may not be responsible for loss, if any, incurred by the Bidder on account @frsimmvof foreign currency.

¢) Incase of Investors: Within two Working Days of the Bid/Offer Closing Date, the Registrar to the Offer may
dispatch the refund orders for all amounts payable to unsuccessful Investors. In case of Investors, the Registrar
to the Offer may obtain fromtheedp osi t ori es, the Biddersdé bank accoun
on the basis of the DP ID, Client ID and PAN provided by the Investors in their Investor Application Forms
for refunds. Accordingly, Investors are advised to immediately updateltitaits as appearing on the records
of their depositories. Failure to do so may result in delays in dispatch of refund orders or refunds through




electronic transfer of funds, as applicable, and ar
the Issuer, the Registrar to the Offer, the Escrow Collection Banks, may be liable to compensate the Investors
for any losses caused to them doi@ny such delay, or liable to pay any interest for such delay.

Mode of making refunds for Applicants other than ASBA Applicants
The payment of refund, if any, may be done through various modes as mentioned below:

NECS- Payment of refund may be done through NECS for Applicants having an account at any of the centers
specified by the RBI. This mode of payment of refunds may be subject to availability of complete bank
account details including the niukgit MICR code ofthe Bidder as obtained from the Depository;

NEFT-Payment of refund may be undertaken through NEF
is NEFT enabled and has been assigned the I ndian Fi
the MICR of that particular branch. The IFSC Code mayltained from the website of RBI as at a date

prior to the date of payment of refund, duly mapped with MICR numbers. Wherever the Applicants have
registered their ninrdigit MICR number and their bank account number while opening and operating the

demat acount, the same may be duly mapped with the IFSC Code of that particular bank branch and the
payment of refund may be made to the Applicants through this method. In the event NEFT is not operationally
feasible, the payment of refunds may be made thromgbre of the other modes as discussed in this section;

Direct Credit - Applicants having their bank account with the Refund Banker may be eligible to receive
refunds, if any, through direct credit to such bank account;

RTGS - Applicants having a bank account at any of the centres notified by SEBI where clearing houses are
managed by the RBI, may have the option to receive refunds, if any, through RTGS. The IFSC code shall be
obtained from the demographic details. Investbisugd note that on the basis of PAN of the bidder, DP ID

and beneficiary account number provided by them in the Bid cum Application Form, the Registrar to the
Offer will obtain from the Depository the demographic details including address, Applicantsiagetails,

I FSC code, MI CR code and occupation (hereinafter re
details for would be used giving refunds. Hence, Applicants are advised to immediately update their bank
account details as appearing oe tiecords of the Depository Participant. Please note that failure to do so
could result in delays in dispatch/ credit of refunds to Applicants at their sole risk and neither the LM or the
Registrar to the Offer or the Escrow Collection Banks nor the Coynglaall have any responsibility and
undertake any liability for the same; and

Please note that refunds, on account of our Company not receiving the minimum subscription of 100% of the
Offer, shall be credited only to the bank account from which the Applicant Amount was remitted to the
Escrow Bank.

For details of levy of charges, if any, for any of the above methods, Bank charges, if any, for cashing such cheques,
pay orders or demand drafts at other centers etc. Applicants may refer to Draft Prospectus.

INTEREST IN CASE OF DELAY IN ALLOTMENT OR REFUND

The Issuer shall make the Allotment within the period prescribed by SEBI. The Issuer shall pay interest at the rate
of 15% per annum if Allotment is not made and refund instructions have not been given to the clearing system in
the disclosed manner/insttians for unblocking of funds in the ASBA Account are not dispatched within such
times as maybe specified by SEBI.

Completion of Formalities for listing & Commencement of Trading

The Issuer may ensure that all steps for the completion of the necessary formalities for listing and commencement
of trading at all the Stock Exchanges are taken within 3 Working Days of the Issue Closing Date. The Registrar
to the Issue may give instruati for credit of Equity Shares to the beneficiary account with DPs, and dispatch the
allotment Advise within 2 Working Days of the Issue Closing Date.




ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT

As per SEBI | CDR Regul ation 268

a) The issuer shall not make an allotment pursuant to a public issue if the number of allottees in an initial public
offer is less than 200 (Two Hundred).

b) The issuer shall not make any allotment in excess of the specified securities offered through the offer
document except in case of oversubscription for the purpose of rounding off to make allotment, in
consultation with the designated stock exchange. Beovihat in case of oversubscription, an allotment of
not more than ten per cent. of the net offer to public may be made for the purpose of making allotment in
minimum lots.

¢) The allotment of specified securities to applicants other than individual investors who applies for minimum
application size, noinstitutional investors and anchor investors shall be on proportionate basis within the
specified investor categories and the number of securities allotted shall be rounded off to the nearest integer,
subject to minimum allotment bejrequal to the minimum application size as determined and disclosed in
the offer document: Provided that the value of specified securities allotted to any person, except in case of
employees, in pursuance of reservation made under clause (a)-igsidiion (1) or clause (a) of sub
regulation (2) of regulation 254, shall not exceed two lakhs rupees.

Subject to the ava-d habitutyowmél shmavestarnsodnocnat egor

securities ntsaie¢atchonah investor shall not be | ess
institutional i nvasthomgc athagersy, idndantyhe stharml be al
accordance with the conditions specified in this re

d) The authorised employees of the Designated Stock Exchange, along with the Lead Manager and Registrar to
the Issue, shall ensure that the basis of allotment is finalized in a fair and proper manner in accordance with
the SEBI (ICDR) Regulations, 2018 readSEBI ICDR (Amendment) Regulation 2025

Notes on All ot ment Process
Recei pt & Validation of Bid dat a:

1 Bid data is downloaded from the stock exchange(s) via SFTP and same is validated with depositories to
check for Invalid demat accounts, Invalid client status and PAN Mismatch records.
1 Upon completion of the validation, the error records are marked with respective rejection criteria.

Collection of FCs and Schedul e Dat a:

1 RTA will follow up with all SCSBs and collect the Final certificate confirming the total amount blocked and
no. of applications along with schedule data comprising of detailed application wise details with number of
shares applied and amount blocked.

1 Reconciliation of bid data vs Bank schedule data will be completed, upon which applications without funds
blocked, will be removed from application master.

1 Once reconciliation of Final certificate with applications/ bids are completed, the final valid data with funds
blocked will be taken for allotment process.

9 Technical rejection process as per the terms of letter of offer will be carried out thereafter and total valid
applications will be identified for preparation of basis of allotment.

Basis of AlIl ot ment

1 Basis of allotment will be prepared category wise, i.e., Individual investors who applies for minimum
application size and High Net worth Individual Investor who are applying with value more than Rs.2 lakhs
and Market Maker.

1 The applications will be tagged as per above category and considered for basis of allotment in respective
category.

1 The allocable shares for each category will be as per the offer document, in the proportion of subscription
amongst each category, with a minimum allotment of 50% of the net issue to Individual investors category.




Al l ot ment Procedure

In the event of over subscription in any of the IPO, the lottery system allotment is strictly random and there
is absolutely no scope of discretion
2. Registrar to share the valid data and the reverse application number data with the external auditor,
company and the lead Manager, before incorporating drawl of lots/lucky humbers in the RTA database
3. Based on the oversubscription in the respective cat
shared by the Designated Stock Exchange against each ratio.

L

4. The Registrar incorporates the drawl of lots/lucky numbers in the RTA Data base, as per the following order.
a. Prepare the Net Valid Data (excluding technica
b. Generate each Category wise (lot size wise) Ru
i Share Category (i.e., l ot size)
i Reverse the Application No. (Example appl
iii. PAN
c. I f ration is 2: 5, the 2 lucky numbers in the
d. The tot al no. of applications received in thi
each. i . e. Every 3rd & 4th application in this bt
that the |l ucky numbeErxsc hgaingeen alrye t3h e& Dle sfiogn athead ¢
f. The process needs to be repeated for al | t he
needs to be done on | ottery basis/ drawl of | ot s.

5. The registrar needs to tally the allocation for each category wise with the Basis of Allotment approved by
designated stock exchange.

6. The Registrar shares the allotment register with t
lots/lucky numbers assigned to correct investors and confirm.

Al'l ot ment will be made in consultation with the Desigd

the allotment wil/l be made on a proportionate basis i

The above proportionate all otment of shares in an 1| ss

reservation for I ndividual Il nvestors who applies for

1 As per Regulation 253(2) of the SEBI (ICDR) Regulations 2018, as the Individual Investor category is
entitled to minimum fifty percent on proportionate basis, the individual investors shall be allocated that
higher percentage

1 Remaining to Individual applicants other than individual investors and other investors including
corporate bodies or institutions, irrespective of the number of specified securities applied for;

1 The unsubscribed portion in either of the categories specified in (i) or (ii) above may be available for
allocation to the applicants in the other category, if so required.

il ndividual I nvestord means an investor who applies f
application size lisvadbtoors MBRaYOond®N&/t hat in case of ¢
proportionateibabizedndnwtbhsbbtation with the design

Basis of Allotment in the event of under subscription

In the event of under subscription in the Issue, the obligations of the Underwriters shall get triggered in terms of
the Underwriting Agreement. The Minimum subscription of 100% of the Issue size which shall be achieved before
our company proceeds to gbetbasis of allotment approved by the Designated Stock Exchange.

The Executive Director/Managing Director of the Stock Exchange in addition to Lead Manager and Registrar to
the Public Issue shall be responsible to ensure that the basis of allotment is finalized in a fair and proper manner
in accordance with the SEBI (BIR) Regulations, 2018.

There is no reservation for NonResidents, NRIs, FPIs and foreign venture capital funds and all Nen
Residents, NRI, FPI and Foreign Venture Capital Funds applicants will be treated on the same basis with
other categories for the purpose of allocation.




Undertaking by our Company
Our Company undertakes the following:

1. That the complaints received in respect of this Issue shall be attended to by our Company expeditiously and
satisfactorily;

2. That all steps will be taken for the completion of the necessary formalities for listing and commencement of
trading at the Stock Exchange where the Equity Shares are proposed to be listed within 3 (three) working
days of closure of the Issue;

3. that funds required for making refunds to unsuccessful applicants as per the mode(s) disclosed shall be made
available to the Registrar to the Issue by us;

4. that the instruction for electronic credit of Equity Shares/ refund orders/intimation about the refund to non
resident Indians shall be completed within specified time; and

5. that no further issue of Equity Shares shall be made till the Equity Shares offered through the Draft Prospectus
are listed or until the Application monies are refunded on account distimg, under subscription etc.

6. that Company shall not have recourse to the Issue proceeds until the approval for trading of the Equity Shares
from the Stock Exchange where listing is sought has been received.

7. Thatif our Company does not proceed with the Issue after the Issue Closing Date, the reason thereof shall be
given as a public notice which will be issued by our Company within two (2) days of the Issue Closing Date.
The public notice shall be issued hetsame newspapers where thelpseie advertisements were published.

Stock Exchange on which the Equity Shares are proposed to be listed shall also be informed promptly;

8. The Equity Shares proposed to be issued by it in the Issue shall be allotted and credited to the successful
applicants within the specified time in accordance with the instruction of the Registrar to the Issue;

9. If the Allotment is not made, application monies will be refunded/unblocked in the ASBA Accounts within
two (2) days from the Issue Closing Date or such lesser time as specified by SEBI, failing which interest will
be due to be paid to the Applicants at tate of 15% per annum for the delayed period

10. That if our Company withdraws the Issue after the Issue Closing Date, our Company shall be required to file
a fresh draft prospectus with Stock Exchange/ RoC/ SEBI, in the event our Company subsequently decides
to proceed with the Issue;

11. That the Promotersd contribution in full, i f requir
subscription and the balance, if any, shall be brought on a pro rata basis before the calls are made on
Applicants in accordance with applicableyisions under SEBI ICDR Regulations;

12. That funds required for making refunds to unsuccessful applicants as per the mode(s) disclosed shall be made
available to the Registrar to the Issue by our Company;

13. That adequate arrangements shall be made to collect all Applications Supported by Blocked Amount and to
consider them similar to neASBA applications while finalizing the basis of Allotment; and

14. That it shall comply with such disclosure and account norms specified by SEBI from time to time

Utilization of Issue Proceeds
Our Board certifies that:

1. All monies received out of the Issue shall be credited/ transferred to a separate bank account other than the
bank account referred to in sub section (3) of Section 40 of the Companies Act; 2013

2. Details of all monies utilized out of the Issue shall be disclosed and continue to be disclosed till any part of
the issue proceeds remains unutilized under an app
indicating the purpose for which suctonies have been utilized,;

3. Details of all unutilized monies out of the Issue, if any shall be disclosed under an appropriate head in the
balance sheet indicating the form in which such unutilized monies have been invested and

4. Our Company shall comply with the requirements of section SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and pursuant to section 177 of the Company's Act, 2013 in relation to the
disclosure and monitoring of the utilization of {@ceeds of the Issue respectively.

5. Our Company shall not have recourse to the Issue Proceeds until the approval for listing and trading of the
Equity Shares from the Stock Exchange where listing is sought has been received.




Communications

All future communications in connection with Applications made in this Issue should be addressed to the Registrar
to the Issue quoting the full name of the sole or First Applicant, Application Form number, Applicants Depository
Account Details, number ofdtiity Shares applied for, date of Application form, name and address of the Banker
to the Issue where the Application was submitted and a copy of the acknowledgement slip.

Investors can contact the Compliance Officer or the Registrar to the Issue in case of any gesue or post
Issue related problems such as nereceipt of letters of allotment, credit of allotted shares in the respective
beneficiary accounts, etc

Panchratan Steels Limited Bi gshare Services Privat
Richa Jain Addr:es®&spf 6t h Fl oor Pinna
Company Secretary and Compliance Officer |Par k, next t o Ahura Cent
Addr ePslsot No. 40/ 41/ 4Andheri EasQQ M™Mu3nbaMahar
Ashram Chokdi , Mahud4|Tel . Ne®2&3 8200
384576Guj ar at , Il ndi a. We bswwve. bi gshareonline. ¢
Tel / MOobB9AAND7982210 E-Maiilpo@bi gshareonline.c
Webswtwe: panchratanste|l nvestor Grievance Email
E-maiilnf o@panchratanstdqinvestor @bi gshareonline.
Contact: P®agarn Pat har e
SEBI Reg. | NB0O00OO0OO0O1385

Equity Shares in Dematerialized Form with NSDL or CDSL

To enable all shareholders of the Company to have their shareholding in electronic form, the Company had signed
the following tripartite agreements with the Depositories and the Registrar and Share Transfer Agent:

a) atripartite agreement dat&gptember 02, 2024ith NSDL, our Company and Registrar to the Issue;

b) a tripartite agreement datédigust 01, 2024 witlcDSL, our Company and Registrar to the Issue;

The Companyds shares bear an | SI' N No: I NE1OA201015
a) An applicant applying for Equity Shares in demat form must have at least one beneficiary account

with the Depository Participants of either NSDL or CDSL prior to making the application.
b) The applicant must necessarily fill in the details (including the Beneficiary Account Number and

Depository Participantodés | dentification number)
¢) Equity Shares allotted to a successful applicant will be credited in electronic form directly to the
Applicant s beneficiary account (with the Deposi

d) Names in the Application Form or Revision Form should be identical to those appearing in the account
details in the Depository. In case of joint holders, the names should necessarily be in the same sequence
as they appear in the account details in the Bitqny.

e) I f incomplete or incorrect details are given und:
in the Application Form or Revision Form, it is liable to be rejected.

f) The Applicant is responsible for the correctness of his or her demographic details given in the
Application Form visa-vis those with their Depository Participant.

g) Itmay be noted that Equity Shares in electronic form can be traded only on the stock exchanges having
electronic connectivity with NSDL and CDSL. The Stock Exchange where our Equity Shares are
proposed to be listed has electronic connectivity with CDSLN@&DL.

The trading of the Equity Shares of our Company would be only in dematerialized form
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I nvest ment by FPlIs under Portfolio Investment Scheme

With regards to purchase/sale of capital i nstrument s
by each FPI or an investor group as referred in SEBI
paug equity cadpilwualedobaai sulbry-bpssatbhanofiO&aoh sbeiep
or preference shares or share warrants issued by an |
shall not exwcpeeqRidty of aup ieidd| bawsp fsu dolry epchdiid each seri e
or preference shares or share warrants. The said | i mi
l'imit, respectively. However, thibkstamutoo¥y 248i i mgy
by the I ndian company concerned by passing a resol ut
speci al resolution to that effect by its general body
I nvest ment by NRI or OCI on repatriation basis

The purchase/ sale of equity shares, debentures, prefe
(hereinafter referred to as "Capital Il nstruments") ol
I ndi a -BgsiNoanNRI hdoeanOy¢erseas Citizen of I ndia (OCI)
to certain conditions under Schedule 3 of the FEMA (
Il ndia) Regul ations, 2017 ashodnda mdge b yf raonny tiinnde vti od utail mée
exceed 5% ofupt egutidtyalcapaitd on a fully di-tptedl basi s
of each series of debentures or preferamgyeasttatbe bO
holdings of all NRI's and OCIls put -upgedthietry schafdilt anlot
diluted basis or shaidulp wvatlt uexodedkcatbh%sefri ebe opaidében
share warorvandtesd; t hat the aggregate ceiling of 10% may
effect is passed by the general body of the Indian co

Il nvest ment by NRéepatr O&tion banis

As per current FDI Policy 2020, schedule 4 of FEMA (1
I ndi a) RieRjwrl aht d xten/s s al e of Capital Il nstruments or <co
capital of an LdrP 4bempabnr NRWi onh DP&@kidsesemed to be domest
with the investment made by residents. This is furthe
The Equity Shares have not been and wil/l not be reg
amended ("US Securities Act") or any other state seclu
not be sold or offeredAmeartihcian, tohre tUon,i teerd fSdrattelse odc c
Persons" as defined in Regulation S of the U.S. Secur
transaction not subject to, the registr attatoen srecguwriirteim
| aws.

Accordingly, the equity shares are being offered and
of fshore transaction in reliance upon Regulation S wur
the jurisdiction whoeccurt.hose offers and sal e

The Equity Shares have not been and will not be regi s
outside I ndia and may not be offered or sold, and App
except in compla@mamiciecabltd | aws of such jurisdiction.
The above information is given for the benefit of the
l'iable for any amendments or modification or changes
the date of t he charnafst aRreo sapdevcitsuesd. tAop pntaik e t heir indep
the Applications are not in violation of | aws or regu
limits under the | aws and regul ations.




SECTI ONDEXCRI PTI ON OF EQUITY SHARES AND TERMS OF TE&F
ASSOCI ATI ON

MAI N PROVI SI ONS OF ARTI CLES OF ASSOCI ATI ON

I
Interpretation
(1) Intheseregulations
(@) 'CompanymeansPANCHRATAN STEELS LIMITED.
(b) 'Office' means th&egistereffice of the Company.
(c) 'Act'meanghe Companie#ct, 2013andanystatutorymodificationthereof.
(d) 'Seal'means th€ommonSealof the Company.
(e) 'Director'meansadirectorappointedo the Boardof acompany.

(2) Unless the context otherwise requires, words or expressions contained in these regulations shal
same meaning as in the Act or any statutory modification thereof in force at the date at whic
regulations become binding on the company.

(3) The Companyis a Public CompanyLimited by Shareswithin the meaningof Section2 (71) of the

Companie#ct, 2013andaccordingly

"Public company" means a company

(@) is notaprivatecompany;

(b) has a minimum paidp share capital as may be prescribed
provided that a company which is a subsidiary of a company, not being a private compan
be deemed to be public company for the purposes of this Act even where such subsidiary ¢
continues to be a private company in its articles;

Il

Share capital and variation of rights

1. Subject to the provisions of the Act and these Articles, the shares in the capital of the company
under the control of the Directors who may issue, allot or otherwise dispose of the same or any
to such persons, in such proportion and athgerms and conditions and either at a premium or a
and at such time as they may from time to time think fit.

2. () Every person whose nameasitered asa memberin the registerof members shall be entitled 1
receive within two months after incorporation, in case of subscribers toghmwrandum or afte
allotment or withinone month aftethe application for the registration of transfer or transmis:
or within such other period as the conditions of issue shall be pré@vided
(a) onecertificatefor all his shareswithout paymentof anychargespr
(b) several certificates, each for one or more of his shares, upon payment of twenty ruy

each certificate after the first.
(i) Every certificate shall be under the seal and shall specify the shares to which it relates
amount paielp thereon.
(i) In respect of any share or shares held jointly by several persons, the company shall not k
to issue more than one certificate, and delivery of a certificate for a share to one of seve
holders shall be sufficient delivery to all suublders.

3. (i) If any share certificate be worn out, defaced, mutilated or torn or if there be no further sg
the back for endorsement of transfer, then upon production and surrender therecbtophay,
a newcertificatemay beissuedn lieu thereof, and if any certificate is lost or destroyed then L
proof thereof to the satisfaction of the company and on execution of such indemnity as the ¢
deem adequate, a new certificate in lieu thereof shall be given. Every certificatehiadirticle
shall be issued on payment of twenty rupees for ezctificate.
(i)  The provisions of Articles (2) and (3) shall mutatis mutandis apply to debentures of the cor

4. Except as required by law, no person shall be recognised by the company as aojdstgre upon an
trust, and the company shall not be bound by, or be compelled in any way to recognise (even whe
notice thereof) any equitable, contingent, future or partial interest in any share, or any interes
fractional part of a shayer (except only as by these regulations or by law otherwise provided) any
rights in respect of any share except an absolute right to the entirety thereof in the relyiddered




Lien

10.

11.

12.

0

(i)
(iif)

(ii)

The company may exercise the powers of paying commissions conferred-igestitn (6) of
section 40, provided that the rate per cent. or the amount of the commission paid or agre
paid shall be disclosed in the manner required by that sectiomukasdnade thereunder.

The rate or amount of the commission shall not exceed the rate or amount prescribed in rul
under suksection (6) of section 40.

The commission may be satisfied by the payment of cash or the allotment of fully or partl
shares or partly in the one way and partly in the other.

If at any time the sharecapital is divided into different classesof sharesthe rights attachec
to any class (unless otherwise provided by the terms of issue of the shares of that clas
subject to the provisions of section 48, and whetheradithe companyis being wound up, be
variedwith the consentn writing of theholders of thredourthsof theissuedshare®f thatclass,
or with thesanction of @pecialresolutionpasseta separateneetingof theholdersof theshares
of that class.

To every such separate meeting, the provisions of these regulations relating to general r
shall mutatis mutandis apply, but so that the neceggeamum shall be at least two persons hold
at least onghird of the issued shares of the class in question.

The rights conferred upon the holders of the shares of any class issued with preferred or other ri¢
not, unless otherwise expressly provided by the terms of issue of the shares of that class, be d
be varied by the creation or issue of figt shares ranking pari passu therewith.

Subject to the provisions of section 55, any preference shares may, with the sanction of an
resolution, be issued on the terms that they are to be redeemed on suantimssichmanneras the
companybeforetheissueof the sharesnay, by special resolution, determine.

(i)

(ii)

Thecompanyshallhaveafirst andparamountiend

(@) on every share (not being a fully paid share), for all monies (whether presently pay:
not) called, or payable at a fixed time, in respecthait share; and

(b) on all shares (not being fully paid shares) standing registered in theafansingle person
for all monies presently payable by him or his estate to the company:

Provided that the Board of directors may at any time declare any share to be wholly or

exempt from the provisions of this clause.

The companydés lien, if any, on a share s

from time to time in respect of such shares.

The company may sell, in such manner as the Board thinks fit, any shares on which the compe

lien:

Providedthatno saleshallbe madé

(a)
(b)

(i)

(i)
(iii)

(i)
(ii)

unless aumin respecbf whichthelien existsis presentlypayableor

until the expiration of fourteen days after a notice in writing stating and demanding paymr
suchpartof the amount in respect of which the liexists as is presentpayable, has beeagiven
to theregistered holder for the tinteeing of the share or the person entitled thereto by reas
his death or insolvency.

To give effect to any such sale, the Board may authorise some person to transfer the shart
the purchaser thereof.

The purchaser shall be registered as the holder of the shares comprised in any such trans
The purchaser shall not be bound to see to the application of the pumioasy,nor shall his
title to thesharedeaffectedby anyirregularityor invalidity in the proceedings in reference to t
sale.

The proceedsof the sale shall be receivedby the companyand applied in payment of suct
part of the amount in respect of which the lien exists as is presently payable.

The residue, if any, shall, subject to a like lien for sums not presently payable as existed u
shares before the sale, be paid to the person entitled to the shares at the date of the sale.

Calls on shares




13.

14.

15.

16.

17.

18.

0

(ii)

(iii)

The Boardmay,from timeto time, makecallsuponthe members imespecbf any monies unpaic
on their shares (whether on account of the nominal value of the shares or by way of premil
not by the conditions of allotment thereof made payable at fixed times:

Provided that no call shall exceed doarth of the nominal value of the share or be payabl
less than one month from the date fixed for the payment of the last preceding call.
Each member shall, subject to receiving
and place of payment, pay to the company, at the time or times and place so specified, the
called on his shares.

A call mayberevokedor postponedat the discretionof the Board.

A call shall be deemed to have been made at the time when the resolution of thawlari2ingthe
call was passed and may be required to be paid by instalments.

Thejoint holdersof a share shall be jointigndseverallyliable to pay altalls in respedhereof.

(i)

(ii)
(i)

(ii)

If a sum called in respect of a share is not paid before or on the day appointed for payment
the person from whom the sum is due shall pay inteteeteon from the day appointed f
payment thereof to the time of actual payment at ten per cent. per annum or at such lowe
any, as the Boardhay determine.

The Board shall be at liberty to waive payment of any such interest whollypartin

Any sum which by the terms of issue of a share becomes payable on allotment or at any fix
whetheron account of the nominal value of the share or by way of premium, shall, for the pu
of these regulations, be deemed to be a call duly made and payable on the date on whic
terms of issue such sum becomes payable.

In case of nofpayment of such sum, all the relevant provisions of theggilations as to paymel
of interest and expenses, forfeiture or otherwise shall apply as if such sum had become pa
virtue of a call duly made anbtified.

TheBoard®

(@)
(b)

may, if it thinks fit, receive from any member willing to advance the same, all or any part
monies uncalled and unpaid upon any shares held by him; and

upon all or any of the monies so advanced, may (until the same would, but for such a
become presentlgayable) pay interest atich rate not exceeding, unlése companyin general
meetingshall otherwisedirect, twelve per centper annum, as may be agreed upon betweer
Board and the member paying the sum in advance.

However, monies so advanced, (until the same would, but for such advance, become p
payable) shall not confer any right to receive dividends or to participate in the profits
Company.

Transfer of shares

19.

20.

21.

()
(ii)

The instrumentof transferof any sharein the companyshall be executedby or on behalf of both
the transferor and transferee.

The transferor shall be deemed to remain a holder of the share until the name of the tran
entered in the register of members in respect thereof.

The Board may, subject to the right of appeal conferred by section 58 dedkggisted

(@)
(b)

@)
(b)

(©

the transfer of a share, not being a fully paid share, to a person of whom they do not apprc
anytransferof shareon which thecompanyhasalien.

(i) TheBoardmaydeclineto recogniseanyinstrumenbf transferunles$

the instrument of transfer is in the form as prescribed in rules made undsestitn (1) of sectior
56;

the instrument of transfer is accompanied by the certificate of the shavdsdb it relates, anc
such other evidence as the Board may reasonably require to show the right of the trans
make the transfer; and

theinstrumentof transferis in respecbf only oneclassof shares.

(i) The registration of a transfer of shares shall not be refused on the grounds that the tran:




22.

either alone or jointly with any other person or persons, indebted to the Company on any
whatsoever

On giving not |l ess than seven daysod previ «
thereunder, the registration of transfers may be suspended at such times and for such periods as
may from time to time determine:

Provided that such registration shall not be suspended for more than thirty days at any one tin
more than fortyfive days in the aggregate in any year.

Transmissionof shares

23.

24,

25.

26.

27.

(i) On the death of a member, the survivor or survivors where the memberjoiastelder, and his
nominee or nominees or legal representatives where he was a sole holder, shall be the onl'
recognised by the company as having any title to his interest in the shares.

(i)  Nothing in clause (i) shall release the estate of a deceased joint holder from any liability in
of any share which had been jointly held by him with offesons.

() Any personbecoming entitled to a sharein consequenceof the death or insolvency of a
member may, upon such evidence being produced as may from time to time properly be 1
by the Board and subject as hereinafter provided, elect, &ither
(a) to beregisterechimselfasholderof theshare;or
(b) to make such transfer of the share as the deceased or insolvent member could have

(i) The Board shall, in either case, have the same right to decline or suspend registration as
have had, if the deceased or insolvent member had transferred the share before his
insolvency.

(i) If the person so becoming entitled shall elect to be registered as holder stidhe himself, he
shall deliver or send to the company a notice in writing signed by him stating that he so ele

(i) If the personaforesaidshall electto transferthe share he shalltestify his election by executing
transfer of the share.

(i) All the limitations, restrictions and provisions of these regulations relating to the right to tr:
and the registration of transfers of shares shall be applicable to any such notice or tra
aforesaid as if the death or insolvency of the merhladrnot occurred and the notice or trans
were a transfer signed by that member.

A person becoming entitled to a share by reason of the death or insolvencyhofdbeshall be entitlec
to the same dividends and other advantages to which he would be entitled if he were the register:
of the share, except that he shall not, before being registered as a member in respect of the
entitled in respectfait to exercise any right conferred by membership in relation to meetings ¢
company:

Providedthat the Board may, at any time, give notice requiring anysuch persoro elect either to be
registered himself or to transfer the share, and if the notice is not complied with within ninety de
Board may thereafter withhold payment of all dividends, bonuses or other monies payable in re
the share, until the regeiments of the notice have been complied with.

In case of a One Person Company on the death of the sole member the person nominated by suc
shall be the person recognised by the company as having title to all the shares of the member the
on becoming entitled to such shares in case ofntrmbers death shall be informed of such event by
Board of the company such nominee shall be entitled to the same dividends and other rights and
to which such sole member of the company was entitled or liable on becoming member such 1
shall nominate any other person with the prior written consent of such person who shall in the «
the death of the member become the member of the company.

Forfeiture of shares

28.

If a member fails to pay any call, or instalment of a call, on the day appointed for payment ther
Board may, at any time thereafter during such time as any part of the call or instalment remains
serve a notice on him requiring payment ofsach of the call or instalment as is unpaid, together \
any interest which may haaecrued.




29.

30.

31.

32.

33.

34.

Thenoticeaforesaidshald

(@)
(b)

name a further day (not being earlier than the expiry of fourteen days from the date of se
the notice) on or before which the payment required by the notice is to be made; and
state that, in the event of n@ayment on or before the day so named, the shares in resp
which the call was made shall be liable to be forfeited.

If the requirements of any such notice as aforesaid are not complied with, any share inaesgech
the notice has beengiven may, at any time thereafter,before the payment required by the notice t
been made, be forfeited by a resolution of Baard to that effect.

0
(ii)

(i)

(ii)

(i)

(ii)

(iii)
(iv)

A forfeited share may be sold or otherwise disposed of on such terms suchimanner as th
Board thinks fit.

At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture
terms as it thinks fit.

A person whose shares have been forfeited shall cease to be a member in respect of the
shares, but shall, notwithstanding the forfeiture, remain liable to pay to the company all |
which, at the date of forfeiture, were presently payableitnyth the company in respect of t
shares.

The liability of such person shall cease if and when the company shallrbesi®ed payment ir
full of all such monies in respect of the shares.

A duly verified declaration in writing that the declarant is a directorpthaager or the secretar
of the company, and that a share in the company has been duly forfeited on a date stat
declaration, shall be conclusive evidence of the facts therein stated as against all persons
to be entitled to the share;

The company may receive the consideration, if any, given for the share on any sale or «
thereof and may execute a transfer of the share in favour of the person to whom the shar
or disposed of;

Thetransfereeshallthereuporberegisteredasthe holderof theshare;and

The transferee shall not be bound to see to the application of the puncbasg, if any, nor shal
his title to the share be affected by any irregularity or invalidity in the proceedings in refere
the forfeiture, sale or disposal of thieare.

The provisions of these regulations as to forfeiture shall apply in the case of honpayment of ¢
which, by the terms of issue of a share, becomes payable at difnedwhether on account of tr
nominal valueof the share doy way of premium, as if the same had been payable by virtue of a cal
made and notified.

Alteration of capital
35. The company may, from time to time, by ordinary resolution increase the share capital by such
be divided into shares of such amount, as may be specifiedriestblation.

36.

Subjectto the provisionsof section61, thecompanymay, by ordinaryresolutiond

(@)
(b)
(©
(d)

consolidate and divide all or any of its share capital into shares of larger amount than its «
shares;

convert all or any of its fully paidip shares into stock, and reconvert that stio¢é fully paid-up

shares of any denomination;

subdivide its existing sharesor any of theminto sharesof smalleramountthanis fixed by the
memorandum;

cancelany shareswhich, at the date of the passingof the resolution,have not been taken o
agreed to be taken by any person.

37. Wheresharesareconvertednto stock,d

(@)

the holders of stock may transfer the same or any part thereof in the same manner as, an
to the same regulations under which, the shares from which the stock arose might be
conversion have been transferred, or as near thereto as circcesstaimit:

Providedthatthe Boardmay,from timeto time, fix the minimumamountof stock transferable, sc
however, that such minimum shall not exceed the nominal amount of the shares from wt




(b)

(©

stock arose.

the holders of stock shall, according to the amount of stock held by them thagame rights
privileges and advantages as regards dividends, voting at meetings of the company, a
matters, as if they held the shares fravhich the stockarose; buho such privilegeor advantage
(exceptparticipationin the dividends and profits of the company and in the assets on windir
shall be conferred by an amount of stock which would not, if existing in shares, have col
that privilege or advantage.

such of the regulations of the company as are applicable taipatares shall appty stock and
the words fishared and fisharehol der ¢ +hmltd
respectively.

38. The company may, by special resolution, reduce in any manner and with, and $opgety incident
authorised and consent requirediéy, 0

(@)
(b)
(©)

its sharecapital;
any capitalredemptiorreserveaccount;or
anysharepremiumaccount.

Capitalisation of profits

39.

40.

(i)

(ii)

(ii)

(iii)

The company in general meetingay, upon the recommendation of the Boanesolveéd

(a) thatitis desirable to capitalise any part of the amount for the time being standing to th
of any of the companyds rteeprefit anddossaaccouatar |
otherwise availabléor distribution;and

(b) that such sum be accordingly set free for distribution in the manner speacitiaise (ii)
amongst the members whwould have beenentitled thereto, if distributed by way ¢
dividend and in the same proportions.

The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision ct

in clause (iii), either in or towards

(A) paying up any amounts for the time being unpaid on any shares held by such m
respectively;

(B) paying up in full, unissued shares of the company to be allotted and distributed, crec
fully paid-up, to and amongst such members in the proportions aforesaid;

(C) partly in the way specified in sufdause (A) and partly in that specified in stlause (B);

(D) A securities premium account and a capital redemption reserve account may, -
purposes of this regulation, be applied in the paying up of unissued shares to be is
members of the company as fully paid bonus shares;

(E) The Board shall give effect to the resolution passed by the company in pursuance
regulation.

Wheneversuch a resolution as aforesaidshall have been passedthe Boardshalb

(@) make all appropriations and applications of the undivided profits resolved to be capi
thereby, and all allotments and issues of fully paid shédrasy; and

(b) generallydoall actsandthingsrequiredto give effectthereto.

TheBoardshallhavepowe

(&) to make such provisions, by the issue of fractional certificates or by payment in ¢
otherwise as it thinks fit, for the case of shares becoming distributable in fractions; ar

(b) to authorise any person to enter, on behalf of all the members entitled thetetan
agreementvith the companyproviding forthe allotmentto them respectively, credited :
fully paid-up, of any further shares to which they may be entitled upon such capitalis
or as the case may require, for the payment by the company on their behalf, by the apy
thereto of their respective propians of profits resolved to be capitalised, of the amour
any part of the amounts remaining unpaid on their existirages;

Any agreement made under such authority shall be effective and binding omesonters.

Buy-back of shares
41. Notwithstanding anything contained in these articles but subject to the provisions of sections €

and any other applicable provision of the Act or any other law for the time being in force, the co

may purchase its own shares or other spec#eedirities.

General meetings




42. All general meetings other than annual general meeting shall be called extraordinary general me

43. (i) TheBoard maywhenever ithinksfit, call anextraordinarygeneraimeeting.

(i) If at any time directors capable of acting who are sufficient in number to form a quorum ¢
within India, any director or any two members of the company may call an extraordinary g
meeting in the same manner, as nearly as possible, as thatmsubh a meeting may be call
by the Board.

Proceedingsat generalmeetings

44. (i) No business shall be transacted at any general meeting unless a quorum of members is |
the time when the meeting proceeds to business.
(i) Save as otherwise provided herein, the quorum for the general meetings shall be as prc
section 103.

45. The chairperson, if any, of the Board shall preside as Chairperson at every general meetin
company.

46. |If there is no such Chairperson, or if he is not present within fifteen minutes after the time appoit
holding the meeting, or is unwilling to act as chairperson of the meétimdirectorspresenshallelect
oneof theirmemberdo be Chairpersorof the meeting.

47. If at any meeting no director is willing to act as Chairperson or if no director is present within
minutes after the time appointed for holding the meeting, the members present shall choose on
members to be Chairperson of the meeting.

48. In case of a One Person Company the resolution required to be passed at the general meetit
company shall be deemed to have been passed if the resolution is agreed upon by the sole me
communicated to the company and entered in the minutek maintained under section 118 sL
minutes book shall be signed and dated by the member the resolution shall become effective
date of signing such minutes by the sole member.

Adjournment of meeting
49. (i) The Chairperson may, with the consent of any meeting at which a quorum is paadshgll, if
so,directedby themeeting, adjourthemeeting from time to time and from place to place.
(i) Nobusinesshallbetransactedtanyadjournedmeetingotherthanthebusiness left unfinished ¢
the meeting from which the adjournment took place.
(i)  When a meeting is adjourned for thirty days or more, notice of the adjourned meeting s
given as in the case of an original meeting.
(iv) Save as aforesaid, and as provided in section 103 of the Act, it shall not be necessary to
notice of an adjournment or of the business tdraasacted at an adjourned meeting.

Voting rights
50. Subjectto anyrights orrestrictions foithetime beingattachedo anyclass orclasses ofharesg
(@) on a show of hands,every memberpresentin personshall have one vote;and
(b) on a poll, the voting rights of members shall be in proportion to his share in thappaglity
share capital of the company.

51. A member may exercise his vote at a meeting by electronic means in accordance with section
shall vote only once.

52. (i) In the case of joint holders, the vote of the senior who tenders a vote, whether in perso
proxy, shall be accepted to the exclusion of the votes of the other joint holders.
(i)  For this purpose, seniority shall be determined by the order in which the names stand in the
of members.

53. A member of unsound mind, or in respect of whom an order has been made by any court
jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his committee or oth
guardian, and any such committee or guardian may pall, vote by proxy.




54,

55.

56.

Any business other than that upon which a poll has been demanded may be proceeded with, pe
taking of the poll.

No member shall be entitled to vote at any general meeting unless all calls or other sums presentl
by him in respect of shares in the company have been paid.

() No objectionshallbe raised to the qualificatiasf any voter except ahe meeting or adjournec
meeting at which the vote objected to is given or tendered, and every vote not disallowed
meeting shall be valid for all purposes.

(i)  Any such objection made in due time shall be referred to the Chairperson of the meeting
decision shall be final and conclusive.

Proxy

57.

58.

59.

The instrument appointing a proxy and the peafeattorney or other authority, ifany, under which it
is signed or a notarised copy of that power or authority, shall be deposited at the registered thic
company notess tham8 hours before the time for holding the meeting or adjourned meeting at \
the person named in the instrument proposes to vote, or, in the case of a poll, not less than 24 ho
the time appointed for the taking of the poll; and in default theunmsnt of proxy shall not be treated
valid.

An instrument appointing a proxy shall be in the form as prescribed in the rules made under secl

A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstand
previous death or insanity of the principal or the revocation of the proxy or of the authority under
the proxy was executed, or the transfer efshares in respect of which the proxy is given:
Provided that no intimation in writing of such death, insanity, revocation or transfer shall haw
received by the company at its office before the commencement of the meeting or adjourned m
which the proxy is used.

Board of Directors

60.

61.

62.

63.

64.

65.

66.

The number of the directors and the names of the first directors shall be determined in writing
subscribers of the memorandum or a majority of them.

(i) The remuneration of the directors shall, in so far as it consists of a monthly payment, be
to accrue from dayo-day.
(i)  In addition to the remuneration payable to them in pursuance of the Act, the directors may
all travelling, hotel and other expenses properly incurred bydhem
(@) inattending and returning from meetings of the Board of Directors or any committee t
or general meetings of the company; or
(b) in connectiorwith thebusines®f thecompany.

TheBoardmaypayall expenseicurredin gettingup andregisteringthe company.

The company may exercise the powers conferred on it by section 88 with regard to the keep
foreign register; and the Board may (subject to the provisions of that section) make and va
regulations as it may thinks fit respecting the keepingngfsuch register.

All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable instrument:
receipts for monies paid to the company, shall be signed, drawn, accepted, endorsed, or ¢
executed, as the case may be, by such person andhirmanner as the Board shall from time to time
resolution determine.

Every director present at any meeting of the Board or of a committee thereof shall sign his na
book to be kept for that purpose.

(i) Subject to the provisions of section 149, the Board shall have power at any time, and from
time, to appoint aperson as amadditional director, provided the number of the directors
additional directors together shall not at any time exceed the maximum strength fixed for the
by the articles.




(i)  Such person shall hold office only up to the date of the next annual geneesingof thecompany
but shall be eligible for appointmenby the companyasa director at that meeting subject to t
provisions of the Act.

Proceedingsof the Board

67.

68.

69.

70.

71.

72.

73.

74.

75.

76.

() The Board of Directors may meet for the conduct of business, adjournthadvise regulate it
meetings, as it thinks fit.

(i) A director may,and the manager or secretaon the requisition ofa director shall, at any time
summon a meeting of the Board.

(i) Save as otherwise expressly provided in the Act, questions arising at any meeting of the
shall be decided by a majority of votes.

(i) In case of an equality of votes, the Chairperson of the Board, if any, shall have a second ol
vote.

The continuing directors may act notwithstanding any vacancy in the Board; but, if and so long
number is reduced below the quorum fixed by the Act for a meeting of the Board, the continuing d
or director may act for the purpose of incregsihe number of directors to that fixed for the quorum
of summoning a general meeting of the company, but for no other purpose.

(i) The Board may electehairpersorof its meetings and determine the period for which he is to
office.

(i) If no such Chairperson is elected, or if at any meeting the Chairperson is not present witl
minutes after the time appointed for holding the meeting, the directors present may choos:
their number to be Chairperson of theeting.

() The Board may, subject to the provisions of the Act, delegate any of its powers to com
consisting of such member or members of its body as it thinks fit.

(i)  Any committee so formed shall, in the exercise of the powers so delegatedfprm to any
regulations that may be imposed on it by the Board.

(i) A committeemay elect ahairpersorof its meetings.

(i) If no such Chairperson is elected, or if at any meeting the Chairperson is not present witl
minutes after the time appointed for holding the meeting, the members present may choos
their members to be Chairperson of theeting.

(i) A committeemaymeet andadjournasit thinksfit.

(i)  Questionsarising at any meeting of a committeeshall be determinedby a majority of votes
of the members present, and in case of an equality of votes, the Chairperson shall have a ¢
casting vote.

All acts done in any meeting of the Board or of a committee thereof or by any person acting as a

shall, notwithstanding that it may be afterwards discovered that there was some defect in the app
of any one or more of such directors or afiy personacting asaforesaidor thatthey or any of them

weredisqualified,be as valid as if every such director or such person had been duly appointed a
qualified to be a director.

Save as otherwise expressly provided in the Act, a resolution in writing, signed ttne allembers o
the Board or of a committee thereof, for the time being entitled to receficeof ameetingof theBoard
or committee shallbevalid andeffectiveasif it had been passed at a meeting of the Board or comm
duly convened and held.

In case ofa One PersoiCompany

(i) where the company is having only one director, all the businesses to be transacted at the
of the Board shall be entered into minutes book maintained under section 118;

(i)  suchminutesbookshallbe signedanddatedby thedirector;

(i)  theresolutionshallbecomeeffectivefrom thedateof signingsuchminutesby the director.

Chief Executive Officer, Manager, Company Secretaryor Chief Financial Officer

77.

Subjectto theprovisionsof the Act, &




0

(ii)

A chief executive officer, manager, company secretary or chief financial officer may be apy.
by the Board for such term, at such remuneration and upon such conditions as it may th
and any chief executive officer, manager, company secretahyjadifinancial officer so appointe
may be removed by means of a resolution of the Board;

A director may be appointed as chief executive officer, manager, company secretary ¢
financial officer.

78. A provision of the Act or these regulations requiring or authorising a thing to be done by or to a ¢
and chief executive officer, manager, company secretary or chief financial officer shall not be s
by its being done by or to the same peraoting both as director and as, or in place of, chief exect
officer, manager, company secretary or chief financial officer.

The Seal
79. (i)
(i)

The Board shalprovidefor the safecustodyof the seal.

The seal of the company shall not be affixed to any instrument except by the authori
resolution of the Board or of a committee of the Board authorised by it in that behalf, and
in the presence of at least two directors and of the secretangloiother person as the Board nr
appoint for the purpose; and those two directors and the secretary or other person afores
sign every instrument to which the seal of the company is so affixed in their presence.

Dividends and Reserve
80. The company in general meeting may declare dividends, but no dividend shall exceed the
recommended by the Board.

81. Subject to the provisions of section 123, the Board may from time to time pay to the membe
interim dividends as appear to it to be justified by the profits ofdinepany.

82. (i)

(ii)

83. (i)

(if)
(iii)

(iv)

The Boardmay, before recommending any dividend, aside out of the profits of the compa
such sums as it thinks fit as a reserve or reserves which shall, at the discretion of the B
applicable for any purpose to which the profits of the company may be properly applied, inc
provision for meeting contingencies or for equalising dividends; and pending such applic
may, at the like discretion, either be employed in the business of the company or be inve
such investments (other than shares of the company) as the Board mayipfeota time, thinks
fit.

The Board may also carry forward any profits which it may consider necessairyo divide,
without setting them aside as a reserve.

Subject to the rights of persons, if any, entitled to shares with special rights as to divide!
dividends shall be declared and pagtording to the amounts paid or credited as paid on the s
in respect whereof the dividend is paid, but if and so long as nothing is paid upon any of the
in the company, dividends may be declared and paid according to the amounts of the shai
No amount paid or credited as paid on a share in advance of calls shall be treated for the |
of this regulation as paid on the share.

All dividends shall be apportioned and paid proportionately to the amounts paid or credited
on the shares during any portion or portions of the period in respect of which the dividend |
but if any share is issued on terms providing thstéll rank for dividenés from a particular dat
such share shall rank for dividend accordingly.

No unclaimed dividends shall be forfeited by the Company before the claim to such div
becomes barred by law.

84. The Board may deduct from any dividend payable to any member all sums of money, if any, pi
payable by him to the company on account of calls or otherwise in relation to the shares of the ci

85. (i)

(ii)

Any dividend, interest or other monies payable in cash in respect of shardsenpayd by chequ
or warrant sent through the post directed to the registered address of the holder or, in the
joint holders, to the registered address of that one of the joint holders who is first named
register of members, or to such persod to such address as the holder or joint holders m.
writing direct.

Everysuchchequeor warrant shall benade payable to tterder ofthe person to whom it is sen




86. Any one of two or more joint holdersof a sharemay give effective receiptsfor any dividends,
bonuses or other monies payable in respect of such share.

87 Notice of any dividend that may have beendeclaredshall be given to the persons entitled to shai
therein in the manner mentioned in the Act.

88. Nodividendshallbearinterestagainsthe company.

Accounts

89. (i) The Board shall from time to time determine whether and to what extent and at what tirr
places and under what conditions or regulations, the accounts and books of the company
of them, shall be open to the inspection of members not beingaisect

(i) No member (not being a director) shall have any right of inspecting any accobobloor

document ofthe company except as conferred by tamauthorised by the Board or by the compe
in general meeting.

Winding up

90. Subjectto the provisionsof ChapterXX of the Act andrulesmadethereunded

(i)

(ii)

(iii)

Indemnity

If the company shall be wound up, the liquidator may, with the sanction of a special resolL
the company and any other sanction required by the Act, divide amongst the members, il
or kind, the whole or any part of ttessets of the company, whether they shall consist of proj
of the same kind amot.

For the purpose aforesaid, the liquidator may set such value as he deems fair upon any pr
be divided as aforesaid and may determine how such division shall be carried out as betv
members or different classesmémbers.

The liquidator may, with the like sanction, vest the whole or any part of such assets in t
upon such trusts for the benefit of the contributories if he considers necessary, but so
member shall be compelled to accept any shares or otheitissowhereon there is any liability

91. Every officer of the company shall be indemnified out of the assets of the company against any
incurred by him in defending any proceedings, whether civitriminal, in which judgment is given il
his favour or in which he is acquitted or in which relief is granted to him by the court or the Tribu




SECTI ONOTHER | NFORMATI ON
MATERI AL CONTRACTS AND DOCUMENTS FOR I NSPECTI

The copies of the following documents and contracts which have been entered into or are to be entered into by
our Company (not being contracts entered into in the ordinary course of business carried on by our Company or
contracts entered into more than tyaars before the date of this Draft Prospectus. which are or may be deemed
material will be attached to the copy of the Prospectus which will be delivered to the RoC for filing. Copies of the
contracts and also the documents for inspection referredearagr, may be inspected at the Registered Office

of our Company located 8ot No. 40/41/42, Ranasan GIDC, Ashram Chokdi, Mahudi Road, Ranasan, Vijapur
38457Q Guijarat, Indiabetween 10:00 a.m. and 5:00 p.m. (IST) on all Working Days from the date of this Draft
Prospectus until the Issue Closing Date. The copies of the contracts and documents for inspection referred to
hereunder will be uploaded on the website of our Compahitps://panchratansteels.cand will be available

for inspection fronthedate of the Draft Prospectus until the Bid/ Offer Closing Date (except for such agreements
executed after the Bid/ Offer Closing Date).

Any of the contracts or documents mentioned in this |
i f s o, required in the interest of our Company or i
sharehol der s, s utbljee cgr dwi sioanpd i amrcteaiofed i n the Compa

A. Material contracts for the Issue

Issue Agreement datekligust 11 2026between our Company and the Lead Manager.

Registrar Agreement datédigust 252026between our Company and Registrar to the Issue.
Underwriting Agreement datgd damongst our Company, the Underwriter and the Lead Manager.
Market Making Agreement datg¢d 6amongst our Company, Market Maker and the Lead Manager.
Bankers to the Issue Agreement ddtedajmongst our Company, selling shareholder, the Lead Manager,
Banker (s) to the Issue and the Registrar to the Issue.

Tripartite agreemerAugust 01 2024amongst our Company, Central Depository Services (India) Limited
and Registrar to the Issue.

7. Tripartite agreement dateBeptember 02, 202dmongst our Company, National Securities Depository
Limited and Registrar to the Issue.

agrwdNE

o

B. Material documents for the Issue

1. Certified true copy of Certificate of Incorporation, the Memorandum of Association and Articles of

Association of our Company, as amended.

Resolutions of the Board of Directors dafgatil 04, 2026in relation to the Issue and other related matters.

Shar ehol der s 6May d,2028nurdlatiom to the lastiecadd other related matters.

Consents of our Directors, Company Secretary and Compliance Officer, Chief Financial Stfiaeqry

and Peer Review AuditpPractising Company Secretafyead Manager, Legal Advisor to the Issue,

Chartered Engineer, Registrar to the Issue, Underwriter to the Issue, Bankers to our Company, Banker to

our Issue and Market Maker to include their names in this Draft Prospectus and to acting their respective

capaities.

5. Peer Review Auditors Report datédly 17 20260on Restated Financial Statements of our Company for
the Financial Years ended on March 2026 March 31,2025and March 312024

6. The Report dateddugust 20 2026 from the Statutory and Peer Review Auditof our Company,
confirming the Statement of Tax Benefits available to our Company and its Shareholders as disclosed in
this Draft Prospectus.

7. Capex Object €rtificateand Capacity Utilization Certificattom Mr. Chetan Brahmanjdndependent
Chartered EngineatatedAugust 20, 2026

8. Audit Committees Resolution datddly 17, 2026pproving the KPI and Certificate from the Statutory
and Peer Review Auditor of the Company, Chartered Accountants didyetl7, 2026with respect to the
KPIs disclosed in this Draft Prospectus.

9. Site visit report datedugust 31, 2026ssued by Lead Manager.

10. Board Resolution datedugust 31, 202& [ 0] for approval of this Draf!H
respectively

11.Copy of Approval dat ed Natdrial Stock@&xnhabgk ef IndBaMtd use theirt f or m o
name in the Prospectus for listing of Equity Shares.

rpwn



https://panchratansteels.com/

12. Due diligence certificate on Draft Prospectus from Lead Manager Satpast 31, 202@&ddressindNSE
and Due diligence certificate on Prospectus from Lead Manager[ddiaddressingNSE & SEBI.

Any of the contracts or documents mentioned in this I

if so required, in the interest of our Company or if
Sharehol der s,amwe jwictth teop ploinpd bl e | aw.

(The remainder of this page has been intent




SECTI ONDEKCLARATI ON

We hereby certify and decl ar e that al | relevant o
guidelines/regulations issued by the Government of |
and Exchange Board oftlodi 8, oé¢sttalel iSelrtaud iunedesr asralc EX
1992, as the case may be, have been complied with and
the provisions of the Companies Act, ARD13199%9heoSethe
made or guidelines or regulations issued there under,
true and correct.

Signed by the Directors of the Company:

Designati on

Rameshkumar S Managing Direg Sd/
Jagdi sh Amrut Executive Dir € Sd/
Jayesh Babul a Executive Dir € Sd/
Hardi k Madhus I ndep®inderct or Sd/
| sha Sneah Sh I ndep®Onderct or Sd/
Parin Hareshb I ndep®Onderct or Sd/

Signed by:

Designati on

JagdimsusShath Chief Financi al Sd/
Richa Jain Company Secretary & Sd/
Pl ace: Vijapur

DatPeugust 31, 2026




