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SECTION | — GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and akibtens which, unless the context otherwise indisadr implies, shall
have the meaning as provided below. Referencesydegislation, act, regulation, rule, guideline policy shall be to
such legislation, act, regulation, rule, guidelioe policy, as amended, supplemented or re-enacted fime to time, and
any reference to a statutory provision shall indudny subordinate legislation made from time toetionder that
provision.

The words and expressions used in this Prospeciusdi defined herein, shall have, to the extempliapble, the meaning
ascribed to such terms under the Companies Act3,20te SEBI (ICDR) Regulations, 2018, the Secgri@®ntracts

Regulation Act, 1956 (“SCRA"), the Depositories Acthe rules and regulations made there under.

Notwithstanding the foregoing, terms used in ofdbetions'Statement of Special Tax Benefits”, “Financial Indrmation
of the Company”and “Main Provisions of the Articles of Associationbn page80, 149 and 258espectively, shall have
the meaning ascribed to such terms in such sections

General Terms

Terms Description

“SMTPL”, “the Company”, “our| Saakshi Medtech & Panels Limited (Formerly knowrSaskshi Machine and Too|s
Company”, “Issuer” and Private Limited), a Company incorporated in Indiaar the Companies Act, 1956,
“Saakshi Medtech & Panelshaving its Registered office at Plot No. EL-23, lbdk, MIDC Industrial Area,
Limited” Bhosari, Pun- 411026, Maharashtra, Inc

“we”, “us” and “our” Unless the context otherwise indicates or impléens to our Compar

“you”, “your” or “yours” Prospective investors in this Iss

Company related and Conventional terms

Term Description
AOA/ Articles/ Articles of| Articles of Association of our Company, as amenfileth time to time
Associatiot

Audit Committee

The Audit Committee of our Boardsbtuted in accordance with Section 177 of
Companies Act and as described in the chapted tithiur Managemerit beginning
on pagel3C of this ProspectL

the

Auditors/ Statutory Auditors

The Statutory Audiaf our Company being M/s Kishor Gujar & AssocsaERN:
116747\

Bankers to our Compa

Yes Bank Limite:

Board of Directors/ the Board
our Board

/The Board of Directors of our Company, includingdlly constituted Committee|
thereof. For further details of our Directors, @earefer to section titledOur
Management’beginning on pag13C of this Prospectt

[

Chief Financial Officer/ CF(

The Chief Financial Officer of our Company beMayuri Aniket Latka

CIN

Corporate Identification Number beilU51909PN2009PLC1336

Companies Act/ Act

The Companies Act, 2013 and almemts thereto and erstwhile Companies
1956 as applicak

Act

Company Secretary andThe Company Secretary & Compliance Officer of ownfpany being Shweth
Compliance Office PursnaniM. No.: A50127
Depositories A depository registered with SEBI unitie Securities and Exchange Board of India

(Depositories and Participants) Regulations, 1996Gmended from time to tim
being. National Securities Depository Limited (NSDand Central Depositor
Services (India) Limited (CDSL

Depositories Ac

The Depositories Act, 1996, as amended from timarte.

DIN

Directors Identification Numbe

Director(s)/ our Directors

The Director(s) of ounom@pany, unless otherwise specified. For detailsowf
director;, see"Our Management” on pagel3C of this Prospectu

DP/ Depository Participa

A depository participant as defined under the Digpoes Act, 199¢

DP 1D

Depository’s Participant’s Identity Numk

Shareholder:

Equity

PersonsEntities holding Equity Shares of our Comp:




Term Description
Shareholdel
Equity Shares Equity Shares of the Company of ¥atge ofZ 10/- each unless otherwise specif

in the context therec

Factory Unit |

The Registered Office is our Factdspit | situated at Plot No. EL-23, J Bloc
MIDC Industrial Area, Bhosari, Pu- 411026, Maharashtra, In

Factory Unit 11

Haveli, Pune, Maharashtra, Inc- 41102¢

The Factory Unit Il of our Compamsjtuated at T 174, T Block, MIDC, Bhosai

Factory Unit 111

The Factory Unit Ill of our Compwrsituated at Plot No. T-75, ‘T’ Block, Pimpri
Chichwad Industrial Area, Pu- 411026, Maharashtra, Int

Fugitive economic offender

Shall mean an individuio is declared a fugitive economic offender unskection
12 of the Fugitive Economic Offenders Act, 2018 (2018

GIR Numbe General Index Registry Numb

HNI High Net worth Individue

HUF Hindu Undivided Famil

IBC The Insolvency anBankruptcy Code, 20:

Independent Director

An Independent Director agneéelf under Section 2(47) of the Companies Act, 2
and as defined under the Listing Regulations. Fetrits, see section titletOur
Management’on pagel3C of this Prospectu

013

Ind AS or Indian Accounting
Standard

Indian Accounting Standards notified under Secti88 of the Companies Act, 201
read with Companies (Indian Accounting Standardgdg®& 2015, aamendec

ISIN International Securities Identification Number this case beinINEOPSK0102

IT Act The Income Tax Act, 1961 as amended till ¢

JV/ Joint Venture A commercial enterprise undestajointly by two or more parties which otherwise
retein their distinct identitie:

Key Management PersonnelKey Management Personnel of our Company in terniRegfulation 2(1)(bb) of the

KMP SEBI Regulations, Section 2(51) of the Companies 2@13. For details, see sectipn
titled “Our Management” on pagel3C of this Prospectu:

MOA/ Memorandum/| Memorandum of Association of Saakshi Medtech & Pamémited as amendef

Memorandum of Associati

from time to time

MD or Managing Directc

The Managing Director of our Compg, Aniket Vijay Latkar

Materiality Policy

The policy adopted by our Boaoth June 22, 2023 for identification of Gro
Companies, material outstanding litigation and malteoutstanding dues t
creditors, pursuant to the disclosure requiremeuntsier the SEBI (ICDR
Regulations 2018 as amenderom time to time

(=]

Nomination and Remuneratig
Committee

nThe nomination and remuneration committee of owsrBaonstituted in accordan
with Section 178 of the Companies Act, 2013 asrilesd in the chapter titletDur
Management’beginning on pag13C of this Prospectu

ce

Non-Executive Director

The non-executive directther than the Independent Directors) of our Camp
in terms of the Companies Act, and the rules theteu For details, see secti
titled “Our Management” on pagel3C of this Prosectus

DN

NRIs/ Non-Resident Indians

Person of Indian origk defined under Consolidated foreign direct inmesit
policy 201%

Person or Persons

Organization, Body Corporate, Corporation, Compd&arinership, Limited Liability
Company, Joint Venture, or Trust or any other gntit organization validly
constituted and/or incorporated in the jurisdictinrwhich it exists and operates,
the context require

Any Individual, Sole Proprietprsk/nincorporated Association, Unincorporated

Promoter(s)

Shall mean promoters of our CompanyAreket Vijay Latkar and Chitra Vijay
Latkar. For further details, please refer to sectited “Our Promoters & Promoter
Group” beginning on pag144 of this Frospectus.

Promoter Group

Includes such Persons and compeoiesituting our promoter group covered un
Regulation 2(1)(pp) of the SEBI (ICDR) RegulatioB8818 as enlisted in the secti
“Our Promoters and Promoter Groupbeginning on pagl44 of this Prospectus

der
bn

RBI Act The Reserve Bank of India Act, 1934 as amended fnom to time
Registered Office of oufr The Registered Office of our Company situated at Ro. EL-23, J Block, MIDC
Compan Industrial Area, Bhosari, Pu- 411026, Maharashtra, India

Reserve Bank of India/ RE

Reserve Bank of India constituted under the RBI, A884




Term

Description

Restated Financial Information

The Restated Firnsiatements of our Company comprising of the &edt
Statement of Assets and Liabilities as at March2B23, March 31, 2022 and Mar
31, 2021 and the Restated Statements of ProfitLaxsd and Cash Flows for th
period ended March 31, 2023, March 31, 2022 andcMad, 2021 of our Compan
prepared in accordance with Indian GAAP and the games Act and restated
accordance with the SEBI (ICDR) Regulations, 204@ the Revised Guidance No
on Reports in Company Prospectuses (Revised 28%Q¢d by the ICAI, togethe
with the schedules, notes and annexure thi

RoC/ Registrar of Companies

Registrar of Compar®&INTDA Green Building, BLOCK A, 1st & 2nd Flog
Near Akurdi Railway Station, Akurdi, Pu-411044 Maharashtr, India

Stakeholders’ Relationshi

Committee

pStakeholders’ relationship committee of our Compemystituted in accordance wi
Section 178 of the Companies Act, 2013 and regwia0 of SEBI (Listing
obligations and disclosure requirements) regulat@®dl5 as described in the chap
titted “Our Management” beginning on pag13C of this Prospectu

Stock Exchanc

Unless the context requires otherwise, refel National Stock Exchange of Int

Shareholder

Shareholders of our Company from time to til

Sub- Account

Sub- accounts registered with SEBleurttie Securities and Exchange Board
India (Foreign Institutional Investor) Regulatiorns995, other than sub-accour
which are foreign corporate or foreign individue

Subscriber to MOA

Initial Subscribers to MOA & AOBeing Nitin Jayantilal Kothari, Atul Jayantil
Kothari, Neha Nitin Kothari and Jyotsana Atul Kath

Issue Related Terms

Terms

Description

Abridged Prospectus

Abridged prospectus means aonmagmium containing such salient features d
prospectus as may be specified by SEBI in this lb

Acknowledgement Slip

The slip or document issuedhsy Designated Intermediary to a bidder as prég
registration of the Applicatio

Allotment/ Allot/ Allotted

Unless the context othveise requires, means the allotment of Equity Shamesuant
to the Issue to the successful bidc

Allotment Advice

A note or advice or intimation aflotment sent to the successful Bidders who h
been or are to be Allotted the Equity Shares afierBasis of Allotment has beg
approved by the Designated Stock Exche

Allottee (s

A successful bidd to whom the Equity Shares are allot

Anchor Investor(s)

accordance with the requirements specified in tBBISCDR Regulations and th
Prospectus and who has Bid for an amount of at 200 lakhs

Anchor Investor Allocation The price at which Equity Shares will be allocatiedhe Anchor Investors in terms

Price the Prospectus and the Prospectus, which will beéddd by our Company i
consultation with the Book Running Lead Managemsrduthe Anchor Investor Bid
Issue Perio

Anchor Investor Applicatior] The application form used by an Anchor Investorrriake a Bid in the Ancho

Form Investor Portion and which will be considered asagplication for Allotment in
terms of the Prospectus and Prospe

Anchor Investor Bid/ Issu¢ One Working Day prior to the Bid/ Issue Opening &©ain which Bids by Anchoj

Period Investors shall be submitted and allocation to #wmchor Investors shall b

complete:

A Qualified Institutional Buyeapplying under the Anchor Investor Portion |i

ter

of

Anchor Investor Issue Price

% 97/- per Equity Share. The Anchor Investor IsstieePhas been decided by o
Company in consultation with the B¢ Running Lead Manag

Anchor Investor Portion

Up to 60% of the QIB Pantiovhich has been allocated by our Company
consultation with the Book Running Lead Manageosthie Anchor Investors on
discretionary basis in accordance with the SEBIRORegulations.

One-third of the Anchor Investor Portion was reserfor domestic Mutual Fund
subject to valid Bids being received from domesfictual Funds at or above th
Anchor Investor Allocation Price, in accordancehitie SEBI ICDR Regulatio

Application Supported by Bloc

An application, whether physical or electronic,diby ASBA Bidders, were blocke

Amount (ASBA

by such SCSB to the extent of the appropriate hidunt in relation to a Bid by ¢

3



ASBA Bidder

ASBA Account

Account maintained by ASBA Bidders wihn SCSB and specified in the ASH
Form submitted by such ASBA Bidder in which fundd e blocked by such SCS
to the extent of the specified in the ASBA Formmitted by such ASBA Bidder an
includes a bank account maintained by a Retailviddal Investor linked to a UR
ID, which will be blocked in relation to a Bid byRetail Individual Investor Bidding
through the UPI Mechanis

—Q_W>

ASBA Application Location(s)
Specified Citie

Locations at which ASBA Applications can be uploddey the SCSBs, name
Mumbai, New Delhi, Chennai, Kolkata and Ahmede

ASBA Bidde! All Bidders except Anchornvesto
ASBA Form/ Bid cum| An application form (with or without UPI ID, as dpmble), whether physical d
Application electronic, used by Bidders which were consideretha application for Allotment i

terms of the Prospectus or the Prospe

=

Banker to the Issue Agreement

Agreement dated Séyete 13, 2023 entered into amongst the Companyk E
Running Lead Manager, the Registrar, Sponsor BadKlzge Banker to the Iss

8OO

Bankers to the Issue/ Publ
Issue Bank/ Sponsor Bank

Banks which are clearing members and registereld 8BI as Bankers to an Iss
and with whom the Public Issue Account will be opeénin this case being, Ax
Bank Limitec

e

n

Basis of Allotment

The basis on which the Equitya&s is Allotted to successful bidders under thed
and which is described in the chapter titléssue Procedure” beginning on pag
23€ of this Prospectu

b

Y%

Bid

An indication to make an offer during the Bildsue Period by a Bidder (other th
an Anchor Investor) pursuant to submission of ti&BA Form, or during the Anchg
Investor Bid/ Issue Period by an Anchor Investamrspant to submission of th
Anchor Investor Application Form, to subscribe tgparchase the Equity Shares g

permitted under the SEBI ICDR Regulations and imteof the Prospectus and t
Bid cum Application Form. The term “Bidding” sh&lé construed accorcgly.

price within the Price Band, including all revistomnd modifications thereto as

an
r
e
t a

ne

Bid Amount

The highest value of optional Bids iratied in the Bid cum Application Form and
the case of Retail Individual Bidders Bidding attGoff Price, the Cap Pric
multiplied by the number of Equity Shares Bid for sich Retail Individual Bidde
and mentioned in the Bid cum Application Form amagigble by the Retail Individua
Bidder or blocked in the ASBA Account upon subnussof the Bid in the Issu

in

1%

r
1

Bid Lot

1,20C equity shares and in multiples1,20( equity shares thereaft

Bid/ Issue Closing Date

Except in relation to ang<Breceived from the Anchor Investors, Septembgr
202:

Bid/ Issue Opening Date

Except in relation to angisBreceived from the Anchor Investors, Septemi&er
202:

Bid/ Issue Period

Except in relation to any Bidseiged from the Anchor Investors, the peri
between September 25, 2023 and September 27, @@R&ive of both day

Bidder/ Applicant

Any investor who has made a hidgpant to the terms of the Prospectus and the
Cum-Application Form and unless otherwise statednplied, which includes a
ASBA Bidder and an Anchor Inves

Bid-
X

Bidding

The process of making a B

Bidding/ Collection Centres

Centres at which thesiDeated intermediaries accepted the ASBA Fornes,
Designated SCSB Branches for SCSBs, specified itowatfor syndicates, broke
centres for registered brokers, designated RTA fimes for RTAs and designate
CDP locations for CDP

= —

Book Building Process/ Boo
Building Methoc

k Book building process, as provided in Part A of &tlle XIlII of the SEBI ICDR
Regulations, in terms of which the Issue is beiragle

BRLM / Book Running Lead
Manage

Book Running Lead Manager to the Issue in this teseg Hem Securities Limited
SEBI Registered CategonMerchant Banke

Broker Centres

Broker Centres notified by the StBgkhanges, where the investors can submif

with the names and contact details of the Regidt&mkers are available on th
websites of the Stock Exchan

Business Da

Monday to Friday (except public holiday

CAN or Confirmation of

Allocation Note

Application Forms to a Registered Broker. The detai such Broker Centres, along

The Note or advice or intimation sent to each ss&fté Applicant indicating the

the

e

Equity which have beer allotted, after approval of Basis of Allotment ble
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designated Stock Exchang

to

Cap Pric Z 97/ per Equity Shai

Client Id Client Identification Number maintainedtiwone of the Depositories in relation
Demat accoul

Collecting Depository] A depository participant as defined under the Di#prdss Act, 1996, registered wif]

Participants or CDPs

SEBI and who is eligible to procure Applicationdfz Designated CDP Locations
terms of circular no. CIR/CFD/POLICYCELL/11/2015ted November 10, 201
issued by SEE

in

Collecting Registrar and Sha
Transfer Agent

reRegistrar to an Issue and share transfer agenistergyl with SEBI and eligible t
procure Bids at the Designated RTA Locations inmterof circular no
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by £

U

Controlling Branches of th
SCSB:

e Such branches of the SCSBs which coordinate wghBRRLM, the Registrar to th
Issue and the Stock Exchar

[

Cut Off Price

The Issue Price, i., 97/-* per Equity Share finalized by our Company
consultation with the BRLM. Only Retail Individulidvestors were entitled to Bid
the Cut-off Price. QIBs (including Anchor Investa@id Non-Institutional Investor
are not entitled to Bid at the Cut-off Price.

*Subject to fnalization of basis of allotme

in

Demographic Details

The demographic details ofapplicants such as their Address, PAN, name of
applicant’« father/husband, investor status, Occupation and Basount detail

the

Depositor/ Depositories

A depository registerechvBEBI under the Securities and Exchange Boarddiél
(Depositories and Participants) Regulations, 199@raended from time to time i.
National Securities Depository Limited (NSDL) anckrral Depository Service
(India) Limited (CDSL)

e

Depositories Ac

The Depositories Act, 1996, as amended from tintéte.

Designated CDP Locations

Such locations of the ClyRere Applicant submited the Application Forms
Collecting Depository Participants.
The details of such Designated CDP Locations, aleitiy names and contact deta

Forms are available on the website of the StockhBrge i.e. www.nseindia.ct

of the Collecting Depository Participants eligittie accept Bid-Cum-Application

to

Is

Designated Date

The date on which the funds framAthchor Escrow Accounts, the funds blocked
the SCSBs and Sponsor Bank are transferred fromAAS&ounts specified by th
ASBA Bidder to the Public Issue Account and/or RefuAccount and/or ar
unblocked, as applicable in terms of Red Herringspectu.

by

WU

Designated Intermediarie

Collecting Agent

5/An SCSB’s with whom the bank account to be blockednaintained, a syndical
member (or sub-syndicate member), a Stock Brolgistered with recognized Stog
Exchange, a Depositary Participant, a registraartdssue and share transfer ag
(RTA) (whose names is mentioned on website of tbeksexchange as eligible fq
this activity)

~ @

ent

=

Designated Market Maker

Member Brokers of NSE wte specifically registered as Market Makers with
NSE SME Platform. In our case, Hem Finlease Privataéited is the sole Marke
Marker

Designated RTA Locations

Such locations of the RWhere Bidder submited the Bid-Cum-Application Fer
to RTAs. The details of such Designated RTA Locajoalong with names an
contact details of the RTAs eligible to accept Bidm-Application Forms ar
available on the websites of the Stock Exchangwww.nseindia.cor.

Designated SCSB Branches

Such branches of the S@BBh shall collect the ASBA Application Form fro
the Applicant and a list of which is available ohetwebsite of SEBI a
https://www.sebi.gov.in/sebiweb/other/OtherActias?doRecognised=yes.
Recognized-Intermediaries or at such other welzsitenay be prescribed by SE
from time to time

Designated Stock Exchar

NSE (“SME Exchange”) (“NSE Emergs

DP ID

Depository’s Peticipant’s Identity Numbe

DP/ Depository Participa

A depository participant as defined under the Dépass Act, 199

Draft Red Herring Prospect

Draft Red Herring Prospectus daJune 30, 202filed with NSE Emerg:

Electronic Transfer cFund:

Refunds through NACH, NEFT, Direct Credit or RTGSapplicable

Eligible NRI

A Non-Resident Indian in a jurisdictiooutside India where it is not unlawful
make an offer or invitation under the Issue ancelation to whom the Red Herrin

to

Prosjectus will constitute an invitation to subscribe flee Equity Share

5



Eligible QFIs

QFIs from such jurisdictions outsithelia where it is not unlawful to make an is

invitation to purchase the Equity shares issuedetheand who have opened De
accounts with SEBI registered qualified deposifaasticipants

Escrow Account(s)

The account(s) opened with therdwg Collection Bank and in whose favour t
Anchor Investors transfered money through NACHAtireredit/ NEFT/ RTGS in
respect of the Bid Amount when submitting a

Fl/ Foreign Institutional

Investor:

Foreign Institutional Investor as defined under SB@®reign Institutional Investors
Regulations, 199 as amended) registered with SEBI under applicatvls in Indic

First Bidder/ Applicant/ Bidders

Bidder(s) whosemehave been mentioned in the Bid cum Applicatiomtor the
Revision Form and in case of joint bids, whose naimal also appear as the fi
holder of the beneficiary account held in joint e

Floor Price Z 92/- per Equity Shai
Foreign Venture Capitgl Foreign Venture Capital Investors registered wittBS under the SEBI (Foreig
Investor: Venture Capital InvestoRegulations, 200

FPI/ Foreign Portfolio Investor

A Foreign Portfoliovestor who has been registered pursuant to thgeourities
and Exchange Board of India (Foreign Portfolio lstees) Regulations, 2014
provided that any FIl or QFI who holds a valid derate of registration shall b
deemed to be a foreign portfolio investor till gveiry of the block of three years f
which fees have been paid as per the SEBI (Foréigtitutional Investors
Regulations, 1995, as amen

Fugitive Economic Offender

An individual who is ¢ered a fugitive economic offender under Sectiorofghe
Fugitive Economic Offenders Act, 20.

General Corporate Purposes

Include such identfigghoses for which no specific amount is allocatedany
amount so specified towards general corporate [gerpwr any such purpose
whatever name called, in the offer document. Pedidhat any issue relatg
expenses shall not be considered as a part of @enerporate purpose mere
because no specific amount has been allocated uch &xpenses in the offg
documen

or invitation under the Issue and in relation toowhthe Prospectus constitutes |an

1u e
at

he

=)

py
d
ly
Br

General Information Documer
(GID)

issued in accordance with the SEBI circular (SEBI/EFD/DIL1/CIR/P/2020/37
dated March 17, 2020 and the UPI Circulars. TheeBninformation Documen
shall be available on the websites of the StockhBrges, and the Book Runni
Lead Manager

tThe General Information Document for investing inblic issues, prepared amnd

t
g

Issue Agreement

The Issue Agreement dated Jun2023, between our Company and Book Runn
Lead Manager, Hem Securities Limit

ing

Issue Price

Z 97/- per Equity Share i.e., the final price atethihe Equity Shares will be allottg
in terms of this Prospectus as determined by oonpamy in consultation wit BRLI

d

Issue Proceeds

refer chapter title’Objects of the Issue’beginning on pag67 of this Prospectt

Proceeds to be raised by our Cgntpough this Issue, for further details please

Issue/ Public Issue/ Issue siZ
Initial Public Issue/ Initial Publiqg
Offering/ IPC

erhe Initial Public Issue of upto 46,56,000 Equihases oR 10/- each at issue prig
of 2 97/- per Equity share, including a premiun®d@7/- per equity share aggregati
to ¥ 4,516.3: lakhs

e
ng

Listing Agreement

The Equity Listing Agreement te bigned between our Company and the S
Exchange

ock

Lot Size

1,200 Equity Share

Mandate Request

blocking of funds equivalent to the application amband subsequent debit to fun
in case of allotmer

Mandate Request means a requestdion the RIl by sponsor bank to authorize

ds

Market Maker Reservatio

Portior

N The reserved portion of 2,35,200 Equity Share&l6feach at an Issue price087/-
each is aggregating % 228.1< Lakhs to be subscribed by Mar Maker in this issu:

Market Making Agreement

The Market Making Agreeméated September 13, 2023 between our Comp
Book RunnincLead Manager and Market Mal, Hem Finlease Private Limit.

any,

Mutual Fund Portion

5% of the Net QIB Portion, @thhan anchor investor), which shall be availdbte
allocation to Mutual Funds only on a proportionbésis, subject to valid Bids bein
received at or above the Issue P

9

Mutual Funds

A mutual fund registered with SEBI endhe SEBI (Mutual Funds) Regulatio
1996, as amended from time to til

Net Issu

The Issue (excluding the Market Maker Reservationti®h) of 44,20,800equity

6



including a share premium & 87/- per equity share aggregating ¥04,288.18
Lakhs

Net Proceeds

The Issue Proceeds received fronrékh fssue excluding Issue related expen
For further information on the use of Issue Prosesud Issue expenses, please r
to the section title“Objects of the Issue’beginning on pag67 of this Prospectu

Net QIB Portion

The portion of the QIB Portion lgs® number of Equity Shares Allocated to
Anchor Investor

Shares 0of210/- each at a price of 97/- per Equity Share (the “Issue Price’

~

ses.
pfer

he

Non- Resident

A person resident outside India,edimed under FEMA and includes NRIs, FPIs g
FVCls

\nd

Non-Institutional Bidders

All Bidders that are @tBs, RIBs or Eligible Employees Bidding in the Boyee
Reservation Portion and who have Bid for Equity®hafor an amount of more thg
Z 200,000 (but not including NRIs other than EligiNRIs’

AN

Non-Institutional Portion

The portion of the Issoeing not less than 15% of the Issue, consisting,®3,600
Equity Shares, which available for allocation onpm@portionate basis to Non
Institutional Investors, subject to valid Bids kgireceived at or above the Iss|
Price

ue

Other Investor

Investors other than Retail Indialdlnvestors. These include individual applica
other than retail individual investors and otherestors including corporate bodies
institutions irrespective of the number of spedfgecurities applied fc

nts

Overseas Corporate Body/ OC

B Overseas Corporatly Beeans and includes an entity defined in clax$e of
Regulation 2 of the Foreign Exchange Managementth@éwal of Genera
Permission to Overseas Corporate Bodies (OCB’suRégns 2003 and which wdg
in existence on the date of the commencement sttRegulations and immediate
prior to such commencement was eligible to undertainsactions pursuant to t
general permission granted under the Regulatio@8<are not allowed to invest

this Issue

ly
he
n

Payment through electron

transfer of fund

cPayment through NECS, NEFT or Direct Credit, adiapgble.

Person/ Persons

Any individual, sole proprietorshimincorporated association, unincorpora
organization, body corporate, corporation, compapgrtnership, limited liability
company, joint venture, or trust or any other grit organization validly constitute
and/ or incorporated in the jurisdiction in whid¢kekists and operates, as the cont
requires

ted

o

ext

Price Band

Price Band of a minimum price (Floorc®iofZ 92/- and the maximum price (Csg
Price) ofZ 97/- and includes revisions thereof. The PriceBaiil be decided by ou
Company in consultation with the BRLM and which veatvertised in two nationa
daily newspapers (one each in English and in Hindiih wide circulation and on
daily regional newspaper with wide circulation eddt two working days prior to th
Bid/ Issue Opening Dal

ip
A
|

Pricing Date

The date on which our Company in ctitagan with the BRLM, will finalized the
Issue Prici.e., September 28, 20

Prospectus

The Prospectus dated September 28, 202Be filed with the Registrar d
Companies in accordance with the provisions of iBe@6 & 32 of the Companie
Act, 2013, containing, inter alia, the Issue Prisige of the Issue and certain ot}
information

(2

er

Public Issue Account

from the bank account of the Applicant, on the Deated Dat

Account opened with the Baslkterthe Issue to receive monies from the SCS

QIB Category/ QIB Portion

The portion of the Nesus (including the Anchor Investor Portion) beiray more
than 50% of the Net Issue, consisting of 22,09,20Qity Shares aggregating ¥o
2,142.92 lakhs were made available for allocation@IBs (including Ancho
Investors) on a proportionate basis, (in which @ton to Anchor Investor wer
made available on a discretionary basis, as detedniby our Company i
consultation with the BRLMSs), subject to valid Bildeing received at or above t
Issue Price

[©]

ne

Qualified Institutional
QIBs/ QIB Bidder.

Buyers

Qualified institutional buyers as defined under ®ation 2(1)(ss) of the SEBI ICD}
Regulations

Red Herring Prospectus / RHP

The Red herring prispedated September 16, 2023 issued in accordaitie

Section 32 of the Companies Act, 2013 and the piong of the SEBI ICDI




Regulations, which does not have complete particulars of the price at whi¢
Equity Shares offered and the size of the Issue including any addenda or cor

thereto.

The Red Herring Prospectus was filed with the RoC at least three Working
before the Bid/lssue Opening Date and has become the Prospectus upon fili
the RoC after the Pricing Da

Refund Account

The ‘no-lien’ and ‘non-interest bearing’ account opened with the Refund Bank,
which refunds, if any, of the whole or part, of the Bid Amount to the An
Investorshas made

Refund Bank/ Refund Banker

Bank which is / are clearing member(s) and registered with the SEBI as B
the Issue at which the Refund Account was opened, in this case being Axig
Limited.

Refund  through  electroni

transfer of fund

t Refunds through NECS, direct credit, RTGS or NEFT, as applicable.

Registered Broker

other than the members of the Syndicate and eligible to procur

Registrar Agreement

The agreement dated June 28, 2023 entered into between our Company
Registrar to the Issue in relation to the responsibilities and obligations d
Registrar to the Issue pertaining to the Is

Registrar and Share Transfi
Agents or RTAs

eRegistrar 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 S

Registrar/ Registrar to the Issu
RTA/ RTI

eRegistrar to the Issue, in this case being Bigshare Services Private Limited.

Regulation .

Regulation S under the U.S. Securities Act of 1933, as amended from time

Reservation Portion

The portion of the Issue reserved for category of eligible Applicants as prg
under the SEB(ICDR) Regulations, 201

Reserved Category/ Catego

Categories of persons eligible for making application under reservation

Retail Individual Bidders/ RIBs
Retail Individual Investors/ Rlls

Individual Bidders, submitting Bids, who have Bid for Equity Shares for an am
not more thar¥ 2,00,000/- in any of the bidding options in the Nesiue (including
HUFs applying through their Karta and Eligible NRIs and does not include
other than Eligible NRIs

Retail Portion

The portion of the Issue being not less than 35% of the Net Issue, consis
15,48,800 Equity Shares, which was made available for allocation to
Individual Bidders.

(subject to valid Bids having been received at or above the Issue

h the
igenda

Days

ng with

from

chor

ankers to

Bank

The stockbrokers registered with the stock exchanges having nationwide terminals,

and the

f the

rocure

no.

vided

ount

NRIs

ing of

Retail

Revision Form The form used by the Bidders to modify the quantity of Equity Shares or the Bid
Amount in any of their Bid Cum Application Forms or any previous Revision
Form(s), as applicable. QIBs and Non-Institutional Investors are not allowed to
withdraw or lower their Bids (in terms of quantity of Equity Shares or the|Bid
Amount) at any stag

Securities laws Means the Act, the Securities Contracts (Regulation) Act, 1956, the Depositorigs Act,
1996 and the rules and regulations made thereunder and the general or specidl orders,
guidelines or circulars made or issued by the Board thereunder and the provigions of
the Companies Act, 2013 or any previous company law and any suborndinate
legislation framed thereunder, which are administered by the E

SEBI (ICDR) Regulations| SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 issyied by

ICDR Regulation/ Regulation | SEBI on September 11, 2018, as amended, including instructions and clarifigations
issued by SEBI from time to tinr

SEBI (Venture Capital] Securities Exchange Board of India (Venture Capital) Regulations, 1996 as amended

Reguations from time to time

SEBI Act/ SEB Securities and Exchange Board of India Act, 1992, as amended from time

SEBI Insider Tradind The Securities and Exchange Board of India (Prohibition of Insider Traging)

Regulations Regulations, 2015 as amended, including instructions and clarifications issyed by
SEBI from time to time

SEBI Listing Regulations, 2015/The Securities and Exchange Board of India (Listing Obligation and Disclpsure

SEBI  Listing Regulations| Requirements) Regulations, 2015 as amended, including instructionsf and

Listing  Regulation/  SEBI | clarifications issued by SEBI from time to tir
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(LODR)

SEBI Takeover Regulations (¢
SEBI (SAST) Rgulations

rSecurities and Exchange Board of India (Substamtiuisition of Shares an
Takeover) Regulations, 2011, as amended from tintienie

Self-Certified Syndicate Bank(d
/ SCSB(s)

)Shall mean a Banker to an Issue registered undamries and Exchange Board

India (Bankers to an Issue) Regulations, 1994,nasnded from time to time, an
which offer the service of making Application/s $opted by Blocked Amoun
including blocking of bank account and a list of igth is available on
https://www.sebi.gov.in/sebiweb/other/OtherActiaszdoRecognised=yes at such
other website as may be prescribed by SEBI frome tiontime

=
[SHESY

SME Exchang

SME Platform of the NSE i.NSE Emerge”

Specified Locations

Collection centres where th&B& shall accept application form, a list of whish
available on the website of SEBI (https://www.sgbi.in/) and updated from time
time.

o

Specified Securitie

Equity shares offered through this Prospe

Sponsor Bank

Sponsor Bank means a Banker to the tegjistered with SEBI, which is appoint
by the Issuer to act as a conduit between the Sfackanges and NPCI (Nation
Payments Corporation of India) in order to pushritamdate, collect requests and
payment instructions of the Retail Investors ite UPI

ed
al
or

Sub Syndicate Member

A SEBI Registered member oE N@pointed by the BRLM and/ or syndicg
member to act as a Sub Synte Member in the IssL

\te

Syndicat

Includes the BRLM, Syndicate Members and Sub SwtdiMember:

Syndicate Agreement

The agreement dated Septen3pe2023 entered into amongst our Company,
BRLM and the Syndicate Members, in relation to¢hBection of Bids in this Issu

the

Syndicate =~ ASBA

Locations

Bidding

Bidding Centres where an ASBA Bidder can submitrtt3d in terms of SEBI

Circular no. CIR/CFD/DIL/1/2011 dated April 29, 20Inamely Mumbai, Chennali

Kolkata, Delh

Syndicate Members/ Membe
of the Syndicate

rdntermediaries registered with SEBI eligible to asta syndicate member and whq
permitted to carry on the activity as an underwyibe this case being Hem Finleal
Private Limitec.

Systemically Important Non

Banking Financial Compal

- Systemically important non-banking financial compas defined under Regulatig
2(1)(iii) of the SEBI ICDR Regulatior

Transaction Registration Sl
TRS

/The slip or document issued by the member of thedigate or SCSB (only o
demand) as the case may be, to the Applicant asf @b registration of the
Application

=)

U.S. Securities A

U.S. Securities Act of 1933, as amen

Underwriter

The BRLM who has underwritten this lsquursuant to the provisions of the SH

(ICDR) Regulations, 2018 and the Securities and hBrge Board of India

(Underwriters) Regulations, 1993, as amended fioma to time

Bl

Underwriting Agreement

The Agreement dated SepteriBe2023 entered between the Underwriter, BR
and our Compan

LM

UPI

UPI is an instant payment system developechbyNCPI, it enables merging seve
banking features, seamless fund routing & merclpayiment into one hood. UH
allow instant transfer of money between any twokbaocounts using a payme,
address which uniquely identifies a person’s bardoan

al
P

nt

UPI Circulars

SEBI circular no. CFD/DIL2/CIR/P/2022 dated February 15, 2018, SEBI circy
no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated Novemider2018, SEBI circula
no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3019, SEBI circular no
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 201%EBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 201%EBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November @1%® SEBI Circular ng
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 202BEBI Circular no,

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March, 2§21, SEBI circular na,.

SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2p23EBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2023EBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022%EBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2023EBI Circular No:
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dated May0,32022.and any
subsequent circulars or notifications issued by ISEEhis regarc

lar

UPI ID

ID created on the UPI for sin-window mobile payment system developed by

9



NPCI

UPI Mandate Request/ Manddg
Request

té\ request (intimating the RIlI by way of notificaticon the UPI application and hy
k

way of a SMS directing the RIl to such UPI applica} to the RIl by sponsor ban

to authorize blocking of funds equivalent to thelagation amount and subsequent

debit to funds in case of allotme

UPI Mechanism

The mechanism that was used by ant®iBake a Bid in the Offer in accordan
with the UPI Circulars on Streamlining of Publisl:

UPI PIN

Password to authenticate UPI transac

Venture Capital Fund/ VCF

Foreign Venture Capitahéis (as defined under the Securities and ExchBoged

of India (Venture Capital Funds) Regulations, 198&jistered with SEBI under

applicable laws in Indi

Wilful Defaulter(s)

Wilful defaulter as defined ued Regulation 2(1)(lll) of the SEBI (ICDR)

Regulations, 201

Working Day

In accordance with Regulation 2(1) (mmai SEBI (ICDR) Regulations, 20183,
working days means, all days on which commercialkkban Mumbai are open far

business.

However, in respect of—

(a) announcement of Price Band; and
(b) Issue period, working days shall mean all daysjuding Saturdays, Sundays &
public holidays, on which commercial banks in Murirdr@ open for business;

(c) the time period between the Issue Closing até the listing of the Equit

Shares on the Stock Exchange, working day shalhraidrading days of the Stogk

Exchange, excluding Sundays and bank holidayseasifgulars issued by SEI

Technical and Industry Related Terms

Term Description

ABS Air Brake Sho|

AE Advanced Econon

ALCo American Locomotive Compa
B2B Business to Busine

Bn Billion

CAB COVID-19 Appropriate Behaviol
CCDC:¢ Concessional Custom Duty Certifica
CDSCC Central Drugs Standard ContiOrganisatio
CNG Compressed Natural C

DFC Dedicated Freight Corrid

DG Set: Diesel Generator S¢

DMW Diesel Loco Modernization Wor
ECS Electrical & Commissioning Sh
ESH Environment Health and Safi
EMEs Emerging Market Economi

EN Standard European Standar

FQC Final Quality Certificat

GW Gigawat

GBI Generation Based Incentive Sche
HLA High level Assembl

HMI Human Machine Interfa

HP Horse Powe

HST High Temperature resistance Sle
HIC Healthcarelnnovation Centr

IEC The International Elect technical Commissic
IGBT Insulated Gate Bipolar Transist
KMPH Kilometre Per Ho

KVP Peak kilc voltage

LAS Loco Assembly Shc

LED Light-emitting diodt

LCD Liguid-crystal displa
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LFS Light Fabrication Sha

mA Milli_amper:

MIDC Maharashtra Industrial Development Corpora
MoHFW Ministry of Health and Family Welfa
MPCB Maharashtra Pollution Control Boz

MT Million Tonne

MW Megawat

NIWE National Institute of Wind Ener

PCE Printed Circuit Boar

PHC Primary Healthcare Centi

PLC Programmable Logic Controll

PLIS Production Linked Incentive Sche
PM-ABHIM Pradhan Mant-Ayushman Bharat Health Infrastructure Miss
PMSSY Pradhan Mantri Swasthya Suraksha Yo
QA Quality Assuranc

QC Quality Contro

RM Raw Materia

R&D Research and developm

SCADA Supervisory Contrcand Data Acquisitio
SFC Sem-Finishec Good:

Sq. Ft Square Fe

Us United State

US EPA US Environmental Protection Ager

VFD Variable Frequency Dri\

WTG Wind Turbine Generata

Conventional terms and Abbreviations

Abbreviation

Full Form

Rs/ Rupees/ INRZ

Indian Rupees, the legal currency of the Republjliadia

AS/ Accounting Standa

Accounting Standards iissued by the Institute of Chartered Accountantndic

Alc

Accoun

ACS Associate Company Secret

AERB Atomic Energy Regulatory Boa

AGM Annual General Meetir

ASBA Applications Supported by Blocked Amo

AMT Amount

AlF Alternative Investment Funds registered under $ecurities and Exchange Board
India (Alternative Investment Funds) Regulatior12, as amende

AY Assessment Ye

AOA Articles of Associatio

Approx Approximatel

B.A Bachelor of Art

B.Comr Bachelor of Commer

B.E Bachelor of Engineerir

B.Sc Bachelor of Scienc

B.Tect Bachelor of Technolog

Bn Billion

BG/LC Bank Guarantee/ Letter of Cre

BIFR Board for Industrial and Financial Reconstruc

BRLM Book Running Lead Manag

BSE BSE Limited

CDSL Central Depository Services (India) Limi

CAGR Compounded Annual Growth Ri

CAN Confirmation of Allocation Not

Companies Act, 2013

Companies Act, 2013 to thengieforce pursuant to the notification of sectaf

the Companies Act, 2013 along with the relevant ruleslenthereunder as amenc
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Companies Act, 1956

Companies Act, 1956 (withodérence to the provisions that have ceased ypon

notification of the Companies Act, 2013) along withe relevant rules made
thereunde

CA Chartered Accounta

CAIlIB Certified Associate of Indian Institute of Bank

CB Controlling Branc|

CC Cash Cred

CIN Corporate Identification Numb

CIT Commissioner of Income T

CS Company Secreta

CS & CC CompanySecretary & Compliance Offic

CFC Chief Financial Office

CSF Corporate Social Responsibil

C.P.C. Code of Civil Procedure, 19(

CrPC Code of Criminal Procedure, 1€

CENVAT Central Value Added Ta

CsT Central Sales Tt

CWA/ ICWA Cost ancWorks Accountar

DG Se Diesel Generator £

MD Managing Directc

DIN Director Identification Numbt

DIPP Department of Industrial Policy and Promotibfinistry of Commerce, Government
of India

DP Depository Participal

DP ID DepositoryParticipant’s Identification Numb

EBITDA Earnings Before Interest, Taxes, Depreciation & Atimatior

ECS Electronic Clearing Syste

ESIC Employee’s State Insurance Corpora

EPFA Employee’s Provident Funds and Miscellaneous PraviAct, 1952

EMI Equated Monthly Instalmer

EPS Earnings Per She

EGM/ EOGNV Extraordinary General Meeti

ESOF Employee Stock Option PI

EXIM/ EXIM Policy Export— Import Policy

FCNR Accoun Foreign CurrencNon-Resider Accoun

FIPB Foreigninvestment Promotion Bog

FY/ Fiscal/ Financial Year

Period of twelve mont#isded March 31 of that particular year, unless rotise
statet

FEMA Foreign Exchange Management Act, 1999 as aegkricbm time to time, and the
regulations framed there unc

FCNR Accoun Foreign CurrencNon-Resider Accoun

FBT Fringe Benefit Ta

FDI Foreign Direct Investme

Fls Financial Institution

Flls Foreign Institutional Investors (as definedden Foreign Exchange Management
(Transfer or Issue of Security by a Person Residetside India) Regulations, 2000)
registered with SEBI under applicable laws in i

FPls “Foreign Portfolio Investor” means a personowsatisfies the eligibility criteria
prescribed under regulation 4 and has been registender Chapter 1l of Securities
and Exchange Board of India (Foreign Portfolio Istees) Regulations, 2014, whigh
shall be deemed to be an intermediary in term$iefprovisions of the SEBI Ac
1992

FTA Foreign Trade Agreeme

FVCI Foreign Venture Capital Investors registerethwSEBI under the Securities and
Exchange Board of India (Foreign Venture Cayglnvestors) Regulations, 20( T

FEMA

Foreign Exchange Management Act, 1999, incigdihe rules and regulations
thereunde
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FEMA Rules Foreign Exchange Management (I-debt Instruments) Rules, 2(

Finance Ac Finance Act, 19¢

Fraudulent Borrower A fraudulent borrower as daline Regulation 2(1)(lll) of the SEBI ICDH
Regulations

FV Face Valu

Gol/ Governmer Government of Indi

GDF Gross Domestic Prodt

GS1 Goods and Services T

GVA Gross Value Adde

HUF Hindu Undivided Famil

HNI High Net Worth Individue

HSL Hem Securities Limite

IBC The Insolvency and Bankruptcy Code, 2

ICAI The Institute of Chartered Accountants of Ir

ISIN International Securities Identification Numt

IST Indian Standard Tin

ICWAI The Institute of Cost Accountants of In

IMF International Monetary Ful

1P Index of Industrial Productic

IPO Initial Public Offel

ICSI The Institute of Company Secretaries of |i

IT Information Technolog

IT Act InformationTechnologyAct,20(

IFRS International Financial Reporting Stands

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

IT Authorities Income Tax Authoritie

IT Rules Income Tax Rules, 1962, as amended, except as otherwist

Indian GAAF Generally Accepted Accounting Principles in Ir

Ind AS Indian Accounting Standards as referred to in agtdied by the Ind AS Rule

Ind AS Rule The Companies (Indian Accounting Standard) Rul@$E

IRDA InsuranceRegulatory and Development Autho

KMP Key Managerial Personr

LL.B Bachelor of Lav

Ltd. Limited

MAT Minimum Alternate Ta

MoF Ministry of Finance, Government of In

MoU Memorandum of Understandir

MCA Ministry of Corporate AffairsGovernment of Indi

MBA Master of Business Administrati

MAT Minimum Alternate Ta

Mn Million

M.E Master of Engineerir

Merchant Banker Merchant Banker as defined under Skecurities and Exchange Board of India
(Merchant BankersRegulations, 19¢

MSME Micro, Small and Medium Enterpris

MAPIN Market Patrticipants and Investors Datal

NA Not Applicable

NCLT National Company Law Tribun

Net worth The aggregate of paid up Share Capitdl Simare Premium account and Reserves
and Surplus (Excluding revaluation reserves) asuaed by aggregate of
Miscellaneous Expenditure (to the extent not wmithdf) and debit balance of Profit
& Loss Accoun

NACH National Automated Clearing Hot

NEFT NationalElectronic Funds Transl

NECS National Electronic Clearing Syst

NAV Net Asset Value

NCT National Capital Territor
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NPV

Net Present Valt

NRIs Non-Resident Indiar

NRE Accoun Non-Resident External Accoul

NRO Accoun Non-ResidenOrdinary Accour

NSE National Stock Exchange of India Limil

NOC No Objection Certifical

NSDL National Securities Depository Limit

OCB or Overseas CorporateA company, partnership, society or other corpobatgy owned directly or indirectl

Body to the extent of at least 60% by NRIs includingrgeas trusts in which not less thagn
60% of the beneficial interest is irrevocably hbldNRIs directly or indirectly and
which was in existence on October 3, 2003 and imatelg before such date was
eligible to undertake transactions pursuant tagégreeral permission granted to OCBs
under the FEMA. OCBs are not allowed to investhia fissue

OEM Original equipment manufactu

P.A. Per Annun

PF Provident Fun

PG Post Gradua

PGDBA Post Graduate Diploma in Business Administre

PGDBM Post Graduate Diploma in Business Manage

PGDM Post Graduate Diploma in Managen

PLR Prime Lending Rat

PAC Persons Acting in Conct

P/E Ratic Price/ Earnings Rat

PAN PermanenAccount Numbe

PAT Profit After Tay

P.O Purchase Ord

PBT Profit Before Ta

PLI Postal Life Insuranc

POA Power of Attorne

PSL Public Sector Undertaking:

Pvt. Private

Q.C Quality Contro

RoC Registrar of Compani

RBI The Reserve Bank dndia

Registration Ac Registration Act, 19C

ROE Return on Equit

R&D Research & Developme

RONW Return on Net Wori

RTGS Real Time Gross Settlem

SCADA Supervisory Control And Data Acquisiti

SCRA Securities Contracts (Regulation) A1956, as amended from time to t

SCRF Securities Contracts (Regulation) Rules, 1957 nasnaled from time to tin

SME Small and Medium Enterpris

SCSE Self-Certified syndicate Ban

SEBI Aci Securities and Exchange Board of India Act, 198:amende

SEBI AIF Regulations

Securities and Exchange Badrthdia (Alternate Investments Funds) Regulatigns,
2012, as amende

SEBI Fll Regulations

Securities and Exchange Badulddia (Foreign Institutional Investors) Regudsts,
1995, asamended from time to tir

SEBI FPI Regulations

Securities and Exchange Bo#rbhdia (Foreign Portfolio Investors) Regulations,
2014, as amended from time to til

SEBI FVCI Regulations

Securities and Exchange BoafdIndia (Foreign Venture Capital Investqr)
Regulations, 2000, as amended from time to

SEBI Insider Trading
Regulation

Securities and Exchange Board of India (Prohibitbinsider Trading) Regulations,
2015, as amend

SEBI (PFUTP) Regulations

/ Securities and Exchange Board of India (Prohibitbirraudulent and Unfair Trade

PFUTP Regulation

Practices relating to Securities Markets) Reguteti@00.
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SEBI Regulations/ SEBI ICDH

Regulations

R Securities and Exchange Board of India (Issue opit@a and Disclosure
Requirements) Regulations, 2018, as amel

SEBI SBEB Regulations

Securities and Exchange BoafdIndia (Share Based Employee Benef
Regulations, 201

ts)

SEBI Takeover

Takeover Regulations/ Takeov

Code

Regulations

/Securities and Exchange Board of India (Substamigduisition of Shares an
eiTakeovers) Regulations, 2011, as amended.

SEBI VCF Regulations

Securities and Exchange Boérhdia (Venture Capital Funds) Regulations, 14
as amended froitime to time

D06

SEBI

Securities and Exchange Board of Ir

STT

Securities Transaction T

Sub-Account

Sub-accounts registered with SEBI uriderSEBI (Foreign Institutional Investo
Regulations, 1995, other than sub-accounts whiehf@eign corporate or foreig
individuals

=
~

Sec Sectior

SENSEX Bombay Stock Exchange Sensitive In
SICA Sick Industrial Companies (Special Provisions) A&85
SS| Small Scale Indust

SPV Special Purpose Vehic

TAN Tax Deduction Account Numk

TRE Transaction Registration S

Trade Marks Ac Trade Marks Act, 19¢

TIN Taxpayers Identification Numk

UIN Unique identification numb:

U.N. United Nation

US/ United State

United States of Ameri(

U.S. Securities Ac

The United States Securities Act, 1¢

USD/ US$/ ¢ United States Dollar, the official currency of tHaites States of Ameri

U.S. GAAF Generally Accepted Accounting Principles in the tgdiStates of Ameri

VAT Value Added Ta

VCF Venture Capital Func

VCFs Venture capital funds as defined in and tegesl with the SEBI under the Securit

and Exchange Board of India (Venture Capital FuR&gulations, 1996 or th
Securities and Exchange Board of India (Alternativeestment Funds) Regulatiorn
2012, as the case may I

Wilful Defaulter(s)

Company or person categorisesd aa wilful defaulter by any bank or financi
institution (as defined under the Companies Actl30or consortium thereof, i
accordance with the guidelines on wilful defaultessued by the Reserve Bank
India and includes any company whose directorsompters is categorised as sy
and as defined under Regulation 2(1)(lll) of theBEECDR) Regulations, 201

WDV Written Down Valus
WTD Whole Time Directc
w.e.f, With effect fron
NG Represent Outflo

The words and expressions used but not defindaisrProspectus will have the same meaning as asbignsuch terms
under the Companies Act, 2013, the Securities atch&ge Board of India Act, 1992 (the “SEBI Actthe SCRA,
SEBI (Issue of Capital and Disclosure Requiremefspulations, 2018 the Depositories Act and thesuind
regulations made thereunder.

Notwithstanding the foregoing, terms ‘iblain Provisions of the Articles of Association™Statement of Special Tax
Benefits”, “Industry Overview”, “Regulations and Policies in India) “Financial Information of the Company”,

“Outstanding Litigations and Material Developmentsind“Issue Procedure’ will have the meaning ascribed to such
terms in these respective sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION A ND MARKET DATA AND CURRENCY
OF FINANCIAL PRESENTATION

Certain Conventions

In this Prospectus, the terms “we”, “us”, “our’ethCompany”, “our Company”, unless the context otvise indicates
or implies, refers to Saakshi Medtech & Panels teahi All references in the Red Herring Prospectudridia” are to
the Republic of India. All references in the Redifegy Prospectus to the “U.S.”, “USA” or “United&és” are to the
United States of America.

In this Prospectus, unless the context otherwigeires, all references to one gender also refeasidther gender and the
word “Lac/ Lakh” means “one hundred thousand”, Waerd “million (mn)” means “Ten Lac/ Lakh”, the woftCrore”
means “ten million” and the word “billion (bn)” mesa “one hundred crore”. In this Prospectus, angrdjgancies in any
table between total and the sum of the amountslliate due to rounding-off.

Use of Financial Data

Unless stated otherwise, throughout this Prospeetufigures have been expressed in Rupees anl. Wakless stated
otherwise, the financial data in the Prospectuslasved from our restated financial information gaeed for the
financial year ended March 31, 2023, March 31, 2828 March 31, 2021 in accordance with Indian GA&R
Companies Act and SEBI (ICDR) Regulations, 2018uiked under Section titletFFinancial Information of the
Company”beginning on page 149 of this Prospectus.

There are significant differences between IndianABAthe International Financial Reporting StanddftsRS”) and

the Generally Accepted Accounting Principles in thréted States of America (“U.S. GAAP”). Accordiggkhe degree
to which the Indian GAAP financial statements imgd in this Prospectus will provide meaningful mfiation is

entirely dependent on the reader’s level of famitlfawith Indian accounting practice and Indian GRAAny reliance by
persons not familiar with Indian accounting praesicon the financial disclosures presented in thisgectus should
accordingly be limited. We have not attempted tplaix those differences or quantify their impacttba financial data
included herein, and we urge you to consult youn advisors regarding such differences and theirachmpn our
financial data.

Any percentage amounts, as set forthiRisk Factors”, “Our Business”, “Management’s Discasion and Analysis of
Financial Condition and Results of Operationsdnd elsewhere in the Prospectus unless otherdeated, have been
calculated on the basis of the Company's restaiteghéial statements prepared in accordance withathicable
provisions of the Companies Act, Indian GAAP anstated in accordance with SEBI (ICDR) Regulatia218, as
stated in the report of our Peer Review Auditot, @& in section titled'Financial Information of the Company”
beginning on page 149 of this Prospectus. As oa dhthe Prospectus we don’t have any subsidia@es.fiscal year
commences on April 1 of every year and ends on Maicof every next year.

For additional definitions used in this Prospectee the sectiofDefinitions and Abbreviations” on page 1 of this
Prospectus. In the section titleMain Provisions of the Articles of Association'bn page 258 of the Prospectus defined
terms have the meaning given to such terms in tiielés of Association of our Company.

Use of Industry & Market Data

Unless stated otherwise, industry and market dath farecast used throughout the Prospectus wasnetdtdrom
internal Company reports, data, websites, Induptrlications report as well as Government Publicesti Industry
publication data and website data generally stae the information contained therein has beeniddafrom sources
believed to be reliable, but that their accuracy emmpleteness and underlying assumptions areuastgteed and their
reliability cannot be assured.

Although, we believe industry and market data usetthe Prospectus is reliable, it has not beenpeddently verified
by us or the BRLM or any of their affiliates or agtws. Similarly, internal Company reports and dataile believed by
us to be reliable, have not been verified by amlependent source. There are no standard data igatimeethodologies
in the industry in which we conduct our businesd arethodologies and assumptions may vary widelyrgmbfferent
market and industry sources.
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In accordance with the SEBI (ICDR) Regulations, 2@ie section titledBasis for Issue Price”’on page 75 of the
Prospectus includes information relating to ourrggeup companies. Such information has been derfinem publicly
available sources, and neither we, nor the BRLMehadependently verified such information.

Currency of Financial Presentation

All references to “Rupees” or “INR” or “Rs.” oR" are to Indian Rupees, the official currency of Republic of India.
Except where specified, including in the sectidledi“Industry Overview” throughout the Prospectus all figures have
been expressed in Lakhs.

Any percentage amounts, as set forthiRisk Factors”, “Our Business”, “Management's Discussion and Analigsof
Financial Conditions and Results of Operationsdn page 23, 99 and 189 respectively of this Praspeanless
otherwise indicated, have been calculated baseslionestated financial statements prepared in deome with Indian
GAAP.

The Prospectus contains conversion of certain UlBaband other currency amounts into Indian Rugbas have been
presented solely to comply with the requirementthefSEBI (ICDR) Regulations, 2018. These convessishould not
be construed as a representation that those U&rDmllother currency amounts could have been, mrbeaconverted
into Indian Rupees, at any particular rate.
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FORWARD LOOKING STATEMENTS

This Prospectus includes certain “forward-lookitgtements”. We have included statements in theprtss which
contain words or phrases such as “will", “aim”, fikely to result”, “believe”, “expect”, “will connhue”, “anticipate”,
“estimate”, “intend”, “plan”, “contemplate”, “seek”, “future”, “objective”, “goal”, “project”, “shauld”, “will pursue”
and similar expressions or variations of such esgioms, that are “forward-looking statements”. Als@atements which

describe our strategies, objectives, plans or gaalslso forward looking statements.

All forward looking statements are subject to rigkscertainties and assumptions about us that craude actual results
to differ materially from those contemplated by ttedevant forward-looking statement. Forward-loakistatements
reflect our current views with respect to futureeets and are not a guarantee of future performarteese statements
are based on our management’s beliefs and assumaptidich in turn are based on currently availabfermation.
Although we believe the assumptions upon which ehfesward-looking statements are based are reakgnay of
these assumptions could prove to be inaccuratethenfibrward-looking statements based on thesargssons could be
incorrect. Important factors that could cause datesults to differ materially from our expectat®imclude but are not
limited to:

1. General economic and business conditions in th&etgin which we operate and in the local, regipnational and
international economies;

2. Inability to promptly identify and respond to chamg customer preferences or evolving trends

3. Our ability to effectively manage the operationsnél costs associated with our manufacturing feesli

4. We may not be able to sustain our historical gromaties, and our historical performance may notnlogative of
our future growth or financial results.

5. Failure to successfully upgrade our product padfdtom time to time;

6. Any change in government policies resulting in @ages in taxes payable by us;

7. Our ability to retain our key managements persorsaher employees;

8. Changes in laws and regulations that apply toridastries in which we operate.

9. Our ability to grow our business;

10. General economic, political and other risks that@ut of our control;

11. Inflation, deflation, unanticipated turbulence imerest rates, equity prices or other rates oepric

12. Company'’s ability to successfully implement its\gtb strategy and expansion plans ;

13. failure to comply with regulations prescribed bytarities of the jurisdictions in which we operate;

14. inability to successfully obtain registrations itimely manner or at all;

15. occurrence of Environmental Problems & Uninsureddas;

16. conflicts of interest with affiliated companiesethromoter group and other related parties;

17. any adverse outcome in the legal proceedings ichlwive are involved; and

18. Concentration of ownership among our Promoters.

For further discussion of factors that could camseactual results to differ, see the SectionditlRisk Factors”, “Our
Business” and “ Management's Discussion and Analgsbf Financial Condition and Results of Operations”
beginningon page23, 99,and 189 respectively of the Prospectus. By their nataestain market risk disclosures are
only estimates and could be materially differentrirwhat actually occurs in the future. As a redtual future gains or
losses could materially differ from those that hbeen estimated.

There can be no assurance to investors that thectatpns reflected in these forward-looking stateta will prove to
be correct. Given these uncertainties, investoes cautioned not to place undue reliance on sucWaifa-looking
statements and not to regard such statementsa@barantee of our future performance.

Neither our Company or our Directors or our Off&cer Book Running Lead Manager or Underwriter noy af their
respective affiliates have any obligation to updateotherwise revise any statements reflectinguairstances arising
after the date hereof or to reflect the occurresfaenderlying events, even if the underlying asstioms do not come to
fruition. In accordance with SEBI requirements, @ompany and the BRLM will ensure that investordridia are
informed of material developments until such tinsettze grant of listing and trading permission by 8tock Exchange
for the Equity Shares allotted pursuant to thisidss
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SECTION Il - SUMMARY OF PROSPECTUS

A. OVERVIEW OF BUSINESS

We are a diversified company engaged in manufacturing of: (i) Electrical Control Panels and Cabinets used in elevators,
air compressors, renewal energy industry, oil & gas exploration industry, electrical vehicle charging stations etc, (ii)
Medical X Ray System used in healthcare industry (iii) Fabrication works for locomotives and (iv) wire harness division
for our captive consumption in electrical control panels and for supply to air compressor industry. Our in-house
engineering and design capabilities help us offer diversified products and solutions to our customers in each of the
product categories in which we operate.

B. OVERVIEW OF THE INDUSTRY

The Indian machine tool market size reached US$ 1.4 billion in 2022. There are 750-800 domestic Medical Devices
manufacturers in India, with an average investment of US$ 2.3-2.7 million and an average turnover of US$ 6.2-6.9
million. India is the 4th largest market for medical devices in Asia, among the top 20 markets for medical devices
worldwide. India’s expected export of medical devices will reach ~ US$10 billion by 2025. Indian auto components

industry, which accounts for 2.3% of India's GDP currently, is set to become the 3rd largest globally by 2025. The
electric vehicle (EV) market is estimated to reach Rs. 50,000 crore (US$ 7.09 billion) in India by 2025. The Indian

market for medical equipment is predicted to increase to US$ 50 billion by 2025.

C. PROMOTERS
Aniket Vijay Latkar and Chitra Vijay Latkar

D. DETAILS OF THE ISSUE

This is an Initial Public Issue of upto 46,56,000 Equity Shares of face vakigé@e&ach of our Company for cash at a
price of% 97/- per Equity Share (including a share premiurd 8%/- per Equity Share) aggregatingtd,516.32 lakhs

(“The Issue”), out of which 2,35,200 Equity Shares of face valu& @D each for cash at a price ®B7/- per Equity

Share aggregating up ®©228.14Lakhs will be reserved for subscription by the market maker to the issud@hest

Maker Reservation Portion”). The Issue less Market Maker Reservation Portion i.e., Issue of 44,20,800 Equity Shares
of face value of 10 each, at an issue price297/- per Equity Share for cash, aggregatingt64,288.18 is hereinafter
referred to as th&Net Issue”. The Issue and Net Issue will constitute 26.37% and 25.04% respectively of the post- issue
paid-up Equity Share capital of our Company.

E. OBJECTS OF THE ISSUE

Our Company intends to utilize the proceeds of the Issue to meet the following objects:-

Sr. No | Particulars Amt (Rs. in Lakhs)

1. Repayment in full or in part, of certain of our outstanding borrow 500.0(

2. Funding to meet working capital requirems 25E0.0C

3. GeneraCorporate Purpos 1017.68
Total 4067.68

For further details please refer to the chapter titt€bject of the Issue’beginning on page 67 of this Prospectus

F. PRE-ISSUE SHAREHOLDING OF PROMOTERS AND PROMOTER GROUP

Our Promoters and Promoter Group collectively holds 1,29,99,500 Equity shares of our Company aggregating to
100.00% of the pre-issue paid-up Share Capital of our Company. Following are the details of the shareholding of the
Promoters and Promoter Group, as on date of this Prospectus:-

Sr. No | Names Pre IPO Post IPO
Shares Held % Shares Held %

Promoters

1. Chitra Vijay Latka 1,17,00,00 90.0( 1,17,00,00 66.2i

2. Aniket Vijay Latkal 6,50,00¢ 5.0C 6,50,00¢ 3.6¢
Sub Total (A) 1,23,50,000 95.00 1,23,50,000 69.95
Promoter Group

3. Mayuri Aniket Latka 6,49,50( 5.0C 6,49,50( 3.6¢
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Sr. No | Names Pre IPO Post IPO
Shares Held % Shares Held %
Sub Total (B) 6,49,500 5.00 6,49,500 3.68
Grand Total (A+B) 1,29,99,500 100.00 1,29,99,500 .63

SUMMARY OF FINANCIAL INFORMATION

Following are the details as per the restated Gisstatements for the financial years ended oncM&1, 2023, March
31, 2022 and March 31, 2021:-

(R in Lakhs)
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Equity ShareCapita 260.0( 260.0( 260.0(
Net wortt 3964.0° 2725.7 1788.1°
Total Incoms 12,220.1 9169.3! 6022.1°
Profit after ta: 1,238.3! 937.5¢ 220.0¢
Earnings per Sha 9.5 7.21 1.6¢
Net Asset Value per Share
(Based on Weighted Average NumbeiShares 32.49 2297 15.76
Total Borrovymgs (including current maturities ohl- 2007 45 1,635.78 2.199.44
term borrowings
G. AUDITOR QUALIFICATIONS
There are no audit qualifications which have narbgiven effect in the restated financial statement
H. SUMMARY OF OUTSTANDING LITIGATIONS
Litigations/ Matters against our Company:-
Nature of Litigation Number of Cases | Amount in dispute/demanded to the extent

Outstanding ascertainable (Amount in Lakhs)

Filed by the Company

Criminal Matters’ | 2 | 2.9C

*The criminal matters involve the promoter, Anikéjay Latkar along with the company who have fited litigation
against the defendant.

I. RISK FACTORS

For details on the risks involved in our busingdease see the Chapter titfRisk Factors” beginning on page 23 of
this Prospectus.

J. SUMMARY OF CONTINGENT LIABILITIES

(Z In lakhs)

As at

Particulars

31-03-2023 31-03-2022 31-03-2021

Contingent liabilities in respect of:

Claims against the company not acknowledged as - 11.2¢ 11.2¢
Guarantees given on Behalf of the Comg - - -
Bank Guarantee Given to Wabtec Inindustrial Pvt. Ltc 500.0( 500.0( 500.0(
Export obligation under EPCG Scher 81.9¢ - -

Other commitmen - - _

Total 581.94 511.26 511.26

For further details, please refer to Note X — Qugeint Liabilities of the chapter titlédFinancial Information of the
Company”on page 181 of this Prospectus.

K. SUMMARY OF RELATED PARTY TRANSACTIONS
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Following is the summary of the related party temt®ns entered by the Company (based on Restatethdial
Statements) for the financial years ended on Madch2023, March 31, 2022 and March 31, 2021:-

AA RELATED PARTY DISCLOSURE

(a) List of Related parties

ﬁg_ Name of the Person / Entity Relation

1 Late Vijay Laxman Latkz Director (ceased w.e.f. 04.08.20

2 Aniket Vijay Latka Managing Directc

3 Chitra Vijay Latka Non-Executive Directol

R Whole Time director (w.e.f. 24.03.2023)and CFO (fv.e
4 Mayuri Aniket Latkar 08.06.2023
5 VLL Subcon Pvt. Ltc Enterprises where KMP (Key Managerial Personn@)iatereste
(b) Transaction with related Parties:-
: As at March 31,
SI No. Particulars 2023 2022 2021

Remuneration Paid to Directors
Late Vijay Laxman Latk - 27.6( 82.8(
Aniket Vijay Latkal 122.7¢ 74.8 38.7¢
Chitra Vijay Latka 85.72 4.4C 2.4
Employee Remuneration
Mayuri Aniket Latka 88.6¢ 39.2¢ 20.1¢€
Investment Made
VLL Subcon Pvt. Ltd 5.0C - -
Investment Sold
VLL Subcon Pvt. Ltd 5.0C - -
Loans Received
Chitra Vijay Latka - 4.1C -
VLL Subcon Pvt. Ltd 5.0C - -
Loans Repaid/ Given
Aniket Vijay Latkal 14.8¢ 11.2¢ 19.31
LateVijay Laxman Latka - 1.6( -
VLL Subcon Pvt. Ltd 5.0C - -
Balances at the end of year (LOAN)
Payables/ (Receivables)
Chitra Vijay Latka 4.1(C 4.1C 0.0t
Aniket Vijay Latkal 29.3i 45.15 55.9(
Late Vijay Laxman Latk - 2.1C

For further details, please refer to tNete Y — Related Party Disclosured chapter titled’Financial Information of

the Company”on page 182 of this Prospectus.

L. DETAILS OF FINANCING ARRANGEMENTS

There are no financing arrangements whereby thexgters, members of the promoter group, the dirsatbthe issuer
and their relatives have financed the purchasenyyodher person of securities of the issuer othantin the normal
course of the business of the financing entity myihe period of six months immediately preceding tlate of this
Prospectus.

M. WEIGHTED AVERAGE PRICE OF THE SHARES ACQUIRED BY PROMOTERS IN LAST ONE YEAR

Sr. . Weighted Average Price*
No. Name of Promoters Total No. of Equity Shares (in Z per equity share)
1. Chitra Vijay Latka 93,60,00 Nil
2. Aniket Vijay Latkal 5,20,00¢ Nil
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* Pursuant to Bonus Issue in the ratio of 4:1 vigleard Resolution dated May 05, 2023

N. AVERAGE COST OF ACQUISITION OF SHARES

The average cost of acquisition of Equity SharesunyPromoters is set forth in the table below:

Sr. No. Name of the Promoter No. of Shares held Average cost of Acquisition (inZ)
1. Chitra Vijay Latkar 1,17,00,000 0.00
2. Aniket Vijay Latkar 6,50,000 0.02

O. PRE IPO-PLACEMENT

Our Company is not considering any Pre-IPO Plac¢émieequity shares of the Company.

P. EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THA N CASH

Except as set out below, we have not issued E@lityes for consideration other than cash in thelasyear.

Date of Number of Face | Issue | Reason for Benefits Name of Allottees No. of
Allotment Equity Value | Price | Allotment Accrued to Shares
Shares ®) ®) our Company Allotted
May 05 _ Bonus Capitalization Ch_itra Vij_ay Latkar 93,60,000
2023 ’ 1,04,00,000 10.00 Nil lssue of Reserves &| Aniket Vijay Latkar 5,20,000
Surplus** Mayuri Aniket Latkar 5,20,000

**Above allotment of shares has been made out ofrRe® Surplus available for distribution to shamdtlers and no
part of revaluation reserve has been utilized far purpose

Q. SPLIT/ CONSOLIDATION OF EQUITY SHARES

Pursuant to Shareholders’ resolution dated March2B23 the face value of Equity Shares of our Camgpaas
subdivided from 100.00 per Equity Share to 10.00Fxpiity Share.

R. EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF

GRANTED BY SEBI

SECURITIES LAWS, IF ANY,

As on date of the Prospectus, our Company has vaited any exemption from complying with any proeis of
securities laws granted by SEBI.
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SECTION llI: RISK FACTORS

An investment in our Equity Shares involves a hdglree of financial risk. Prospective investors tdbocarefully
consider all the information in the Prospectus, tmadarly the “Financial Information of the Company” and the
related notes;Our Business” and “Management’s Discussion and Analysis of Financi@ondition and Results of
Operations” on page 149, 99 and 189 respectively of this Prasigeand the risks and uncertainties describedvelo
before making a decision to invest in our Equitar8h.

The risk factors set forth below are not exhausting do not purport to be complete or comprehenisiterms of all the
risk factors that may arise in connection with dausiness or any decision to purchase, own or dismishe Equity
Shares. This section addresses general risks agsdciwith the industry in which we operate and #jmecisks
associated with our Company. Any of the followirslg, individually or together, could adverselyeaffour business,
financial condition, results of operations or presps, which could result in a decline in the vatdeur Equity Shares
and the loss of all or part of your investment iur &quity Shares. While we have described the @siuncertainties
that our management believes are material, theslesrand uncertainties may not be the only riskswarkrtainties we
face. Additional risks and uncertainties, includitigpse we currently are not aware of or deem imnaiemay also
have an adverse effect on our business, resutiperfations, financial condition and prospects.

This Prospectus contains forward-looking statemémas involve risks and uncertainties. Our actuasults could differ
materially from those anticipated in these forwdmdking statements as a result of certain factongluding the

considerations described below and elsewhere s Biospectus. The financial and other related iogilons of risks

concerned, wherever quantifiable, have been diedaa the risk factors below. However, there amk rfactors the
potential effects of which are not quantifiable @ahdrefore no quantification has been provided wébpect to such risk
factors. In making an investment decision, prospecéhvestors must rely on their own examinationwf Company and
the terms of the Issue, including the merits arelribks involved. You should not invest in thisiésanless you are
prepared to accept the risk of losing all or paftyowur investment, and you should consult your fiaencial and legal

advisors about the particular consequences to Yandnvestment in our Equity Shares.

Materiality

The Risk factors have been determined on the lb&sigir materiality. The following factors havedneconsidered for
determining the materiality.

1. Some events may not be material individuallynbay be found material collectively.
2. Some events may have material impact qualitgtiastead of quantitatively.
3. Some events may not be material at present &yt having material impact in future.

Note:

The risk factors as envisaged by the managemengaldth the proposals to address the risk if angleds specified or
quantified in the relevant risk factors below, we aot in a position to quantify the financial irgaltion of any of the
risks described in this section.

In this Prospectus, any discrepancies in any tddd@iveen total and the sums of the amount listeddaeeto rounding

off. Any percentage amounts, as set forttRisk Factors” on page 23 antiManagement Discussion and Analysis of
Financial Condition and Results of Operationsdn page 189 of this Prospectus unless otherwideated, has been
calculated on the basis of the amount disclosdtiériRestated Financial Statements”

Our business is dependent on the sale of our praduo certain key customers. The loss of any ofsheustomers or
loss of revenue from sales to these customers cdudde a material adverse effect on our businessaficial
condition, results of operations and cash flows.

We are dependent on certain key customers forafabeir products. For the fiscals 2023, 2022 and12@ir top five
customers contributed to 93.08%, 90.45% and 90.67&ur revenue from operations. The loss of thestomers or a
loss of revenue from sales to these customers materially affect our business, financial conditiaesults of
operations and cash flows. As a result, the volofrgales to our customers may vary due to changesii customers’
sourcing strategies. We cannot assure you that Webevable to significantly reduce customer corication in the
future. Most of our business comprises direct spgpl our OEM customers, for which we do not haveglderm
agreements.
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Many of the purchase orders we receive from custerspecify the price per unit and delivery scheduliéh the
quantities to be delivered. However, such ordery ha amended or cancelled and should such amendament
cancellation take place, we may be unable to seelpensation for any surplus bought out or manufadtu

We generally supply our products for particular mloaf OEMs and the discontinuation of, loss of hass with respect
to or lack of commercial success of, those pamicahodels of which we are a major supplier of congrds could
reduce our sales and have a material adverse effieotir business, financial condition, results pémtions and cash
flows. As we are dependent on certain key custoifioera significant portion of our sales, the logsoy one of our key
customers, if not replaced, may have a materiabmdy effect on our business, results of operatand financial
condition.

Our customers have high standards for product tyualnd delivery schedules. Any failure to meet ouosirs’

expectations could result in the liquidated damagédso, purchase orders are typically subject taditions such as
ensuring that all products delivered to the custoheve been inspected. Customers may set off gagiment dues,
require indemnification for themselves or theiiileffes, change their outsourcing strategy by utadkémg more work in-
house or replace their existing products with aléive products, any of which may have an adveffecteon our

business and results of operations

Pricing pressure from our customers may adverseffeat our gross margin, profitability and abilityat increase our
prices, which may in turn have a material adversiéeet on our results of operations and financial adition

We manufacture and supply complex and machined ooemis for various sectors like: elevators, air pssors,

renewal energy industry, oil & gas exploration istty, electrical vehicle charging stations, healtlecindustry and for
locomotives, primarily supplying to OEMs in Indi@EMs generally pursue aggressive but systematae peduction

initiatives and objectives each year with theirigsrs. We have in the past experienced and maiintanto experience
pressure from our customers to reduce our prickghamay affect our profit margins going forward.dddition, as any
price reduction is the result of negotiations aactdrs that may be beyond our control, we, likeeptmanufacturers,
must be able to reduce operating costs and incaasating efficiencies in order to maintain praffiftity. However, we

may not be able to spread such fixed costs effelgt@s our customers generally negotiate for ladigrounts in price as
the volume of their orders increases. If we areble# offset customer price reductions in the fatihrough improved
operating efficiencies, new manufacturing processasrcing alternatives and other cost reductidratives, our results
of operations and financial condition may be matbgriadversely affected.

We are significantly dependent on the sale of Etel Control Panels and Cabinets. An inability taenticipate or
adapt to evolving up gradation of the required prarts or inability to ensure product quality or redtion in the
demand of these products may adversely impact ewenue from operations and growth prospects.

Our financial performance in last three financiehys are significantly dependent on our revenum &ales of Electrical
Control Panels and Cabinets, which representeb88.83.57% and 53.44% of our revenue from operatidve cannot
assure you that we will increase our market sharheé future for these products. Demand for theseyrts depends
primarily on our Top 5 customers. Further, the pidd may be substituted by product up gradation@amdcompany
may be unable to upgrade these products. We magenable to introduce new product that are in fegtewing and
more profitable categories. Any of these factonsld¢dave a material adverse impact on our finarmaldition and the
results of operations. We may also be requiredntest in updated technology and processes to dewghgraded
product having the desired specification, qualiéesl characteristics and continually monitor andpado evolving
demand. Any such upgradation may also require Giit@nal capital investment which may affect oimahcial
position.

We are subject to strict quality requirements, custer inspections and audits, and any failure to cpiy with quality
standards may lead to cancellation of existing ahdure orders and could negatively impact our reptibn and our
business and results of operations and future prests.

We develop and manufacture complex and specialisatponents for our diversified range of productterag to
various sectors based on specific requirementsilatgrd by them. Given the nature of our producid #re sector in
which we operate, we believe that our customerse hagh standards for product quality and delivechesiules.
Adherence to quality standards is a critical fa@era defect in products manufactured by our Comparfailure to
comply with the specifications of our customers miayturn, lead to the manufacture of faulty endeurcts. Component
failures, manufacturing non-conformance, unknowetgaefficacy concerns, design defects, off-lal, or inadequate
disclosure of product-related risks or producttedlainformation with respect to our products, iéyhwere to occur,
could result in directly or indirectly, personajuries or other adverse effects. This may leadatocellation of supply
orders or non-renewal of agreements by our custored at certain instances may impose additioretsdn the form
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of product liability and/or product recall. Howevier certain case customers provide us an oppoytdaisubmit our

corrective and preventive action plans for quaigiyues. Further our facilities, process and pradace exposed to
regular inspection and audits by our customersnguie that their internal standards are approfyiatet. Any non-

compliance observed during inspection/audit mayehav adverse impact on our business, financialitongdresults of

operations and future prospects. Any negative pitplregarding our Company or our products couldeasely affect

our reputation, our operations and our results fop@rations

. We may be subject to risks associated with produatranty.

We are subject to risks and costs associated wityst warranties, supply of defective productshimitthe warranty
periods stipulated for our products. We usuallyvmie warranty against manufacturing defects onmoducts, other
than for physical damages during transit, for aiqieof 12 months from the date of invoicing. Anyfetds in the
finished products may result in invocation of sughrranties issued by us and may require repaireptacement
resulting in additional costs for our Company. kwtance, we incur, from time to time, expenditore account of
product warranty claims, which are in the naturgfduct repairs on account of defects found in graducts or on
account of routine wear and tear. There can bessarance that we will be able to successfully défensettle such
claims and lawsuits against defective products.tidlel instances of manufacturing defects in ourdpis or any
product liability claim against us could generattvexse publicity, leading to a loss of reputationstomers and/or
increase our costs, thereby materially and adversiécting our reputation, business, results ofrafions, financial
condition and cash flows.

. Our business is dependent on our manufacturing fi#cés and we are subject to certain risks in ouramufacturing
process. Obsolescence, destruction, theft, breakdowf our major plants or machineries or failureotrepair or
maintain the same or Technology failures or Cybettacks or other security breaches could have a mialeadverse
effect on our business, results of operation or dimcial condition may affect our business, cash flswfinancial
condition and results of operations.

Our business is dependent upon our ability to mameag manufacturing facilities, which are subjecvarious operating
risks, including those beyond our control, suchthesbreakdown and failure of equipment or induktizcidents and
severe climate conditions and natural disastery. #gnificant malfunction or breakdown of our mauatry may entail
significant repair and maintenance costs and cdet®ys in our operations. If we are unable to repe@akdown of
machinery in a timely manner or at all, our opergi may need to be suspended for a limited timiéwatprocure new
machinery to replace the same. In addition, we ayequired to carry out planned shutdowns of awilifies for
maintenance, statutory inspections and testingay shut down certain facilities for capacity exgian and equipment
upgrades.

Obsolescence, destruction, theft or breakdown®uwf major plants or machineries may significanthcrease our
machineries purchase cost and the depreciationrgflants and machineries, as well as change tlyeomamanagement
estimates the useful life of our plants and madaieése In such cases, we may not be able to acaugve plants or
machineries or repair the damaged plants or maghsm time or at all. Some of our major machiasror parts may be
costly to replace or repair. We may experience iggmt price increases due to supply shortagefiation,
transportation difficulties or unavailability.

IT systems are critical to our ability to manage operations. Our IT systems enable us to cooréinat operations,
from planning, production scheduling, raw mateoadering, invoicing, delivery, customer relationqshmanagement
and decision support. If we do not allocate andatifely manage the resources necessary to bulldastain the proper
IT infrastructure, we could be subject to trangacerrors, processing inefficiencies, customeriserglisruptions and, in
some instances, loss of customers.

We face cyber threats, threats to the physical ritgcaf our facilities and employees, the potentiaf business
disruptions associated with IT failures, naturaadiers, or public health crises. We have instatedvirus software to
prevent our systems and infrastructure from benfgcted and crippled by computer viruses. All outeinet facing
servers installed at all our data centres as welht@all our offices are also secured with firesadhd intrusion
preventions systems to prevent hacking. If we awable to protect sensitive information, our custsreuld question
the adequacy of our threat mitigation and detecposcesses and procedures. Due to the evolvingenatuthese
security threats, the impact of any future incidearinot be predicted.

Although we have not experienced any significastrugitions at our manufacturing facilities in thestpave cannot
assure you that there will not be any disruptionsur operations in the future. Our inability tdeetively respond to
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such events and rectify any disruption, in a timanner and at an acceptable cost, could leacktsltvdown or shut-
down of our operations for limited time or undeilization of our manufacturing facilities, which trn may have an
adverse effect on our business, results of operaaod financial condition.

Inventories and trade receivables form a major paftour current assets. Failure to manage our inveny and trade
receivables could have an adverse effect on ouesaprofitability, cash flow and liquidity.

Our Company’s business is working capital intensind hence, inventories and trade receivables gomajor part of
our current assets. The results of operations ofbmisiness are dependent on our ability to effebtiimanage our
inventory and trade receivables. To effectively agaour inventory, we must be able to accurateiynate customer
demand / potential orders and supply requirememispaurchase new inventory accordingly. Howevewyéf misjudge
expected customer demand / potential orders, itdcoause either a shortage of products or an aclatiom of excess
inventory. During the FY 2022-23, 2021-22 and 2@40Q-our inventories wer&2367.03 lakhsZ1336.40 lakhs and
%1057.22 lakhs.

To effectively manage our trade receivables, we tnings able to accurately evaluate the credit woetssnof our
customers and ensure that suitable terms and omslidre given to them in order to ensure our coeti relationship
with them. However, if we fail to accurately evatidhe credit worthiness of our customers, it neadlto bad debts,
delays in recoveries and / or write-offs which ebldad to a liquidity crunch, thereby adverselyeafing our business
and results of operations. During the FY 2022-ZR1222 and 2020-21 our trade receivables wWe?295.57 lakhsg
1746.73 lakhs and 1,466.73 lakhs. We may be subject to working edpisks due to delays or defaults in payment by
clients, which may restrict our ability to procunaav materials and make payments when due. In additiny delay or
failure on our part to supply the required quandityquality of products, within the time stipulatey our agreements, to
our customers may in turn cause delay in paymeméfoisal of payment by the customer. Such defaidiays by our
customers in meeting their payment obligationssanay have a material effect on our business, €iahoondition and
results of operations. Such situation may requineadditional and, consequently, higher finance amlich will
adversely impact our profitability.

Our manufacturing activities require deployment dabour and depend on availability of labour. In casof
unavailability of such labour, our business operatis could be affected.

Our manufacturing operations require deployment and ability to retain labour. In case such labaarkforce is
unavailable, or we are unable to identify and retich labour our business could be adversely taffeéVe cannot
guarantee that we may be able to continue witts#imee on favourable terms or at all. Any such failmay impact the
operations, business process and profitability. ihatthlly, there have been amendments in the lalodr Employment
related laws, which may have a direct impact on eaployee costs and consequently, on our margunshér, latest
amendments in labour laws in India may be leadtoeiasing cost of compliance, wages, social sgcubitcupational
Safety, Health and Working Conditions. We cannaues you that we will continue to comply with dtlese labour
related laws and that as we continue to grow owirnass in the future, our labour and employee costpled with
operating compliances and expenses will not sicguifily increase.

We appoint contract labours for carrying out certgperations and we may be held responsible foingaihe wages of
such workers, if the independent contractors thinomgom such workers are hired default on theirgattlons, and such
obligations could have an adverse effect on owlt®sf operations and financial condition. In #heent any regulatory
body or court passes orders which require us tolaeige any of the casual or contract labourenggslar employees, it
may have an adverse effect on our business, resultperations and financial condition due to ttegious factors
including increase in wages.

We depend on our technical expertise and R&D inttiees to develop new products and/or improve ouistrg
products and if we are unable to keep our techni¢alowledge and process know-how confidential oroifir R&D
initiatives do not succeed, we may suffer loss of oompetitive advantage.

We possess extensive technical knowledge abouprmatucts. We have gained such technical knowledgrigh our
own experiences, R&D initiatives undertaken to deweur products. While we are subject to striatfatentiality, non-
disclosure and non-compete obligations under thieemgents with our customers, if such technical Kedge is not
protected we may lose our competitive edge. Evall ifeasonable precautions, whether contractualtloerwise, are
taken to protect the confidential and technical ideolge of our products and business, there is kathat certain
proprietary knowledge may be leaked, either inawely or wilfully, at various stages of the mamifaing process.
Some members of our team have access to confitldesign and product information and there can dbessurance
that this information will remain confidential.
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11.

Further the development and commercialization ofrowed and/or new products is complex, time-consgrmand
costly, and its outcome may be uncertain. Accolglinge have committed substantial effort, funds atfter resources
towards R&D activities. We cannot guarantee thatithproved and/or new products we will introducetia future will
be successful or will continue to be successfulr @ugoing investments in new product launches asgarch and
development for future products could result inhgigcosts without a proportionate increase in regenThere can be
no assurance that our expenditure on research emeloppment activities will yield proportionate résuor that
commercially viable products may be developed eesalt of such research and development activitiethe event that
such products are unsuccessful, we may lose soméairthe investments that we have made in dgiefpthem.

There are certain discrepancies/errors noticed ionse of our corporate records relating to forms filewith the
Registrar of Companies and other provisions of Caanfes Act, 1956/ 2013. Moreover we are unable e some of
our historical records. Any penalty or action takedsy any regulatory authorities in future, for nonampliance with
provisions of corporate and other law could impaitte reputation and financial position of the Compgrto that
extent.

There are few discrepancies noticed in some ofcouporate records relating to e-forms filed witle tRegistrar of
Companies, which inter-alia includes clerical esror the Annual Returns for instance except for dairReturn of the
company filed in FY 2016, the company had inadvelyeomitted to show joint shareholding of our praters and
promoter group members in all its annual returfesifivith ROC. The Company has not filed certaindRi@rms such as
Form CHG-1 for creation of vehicle loans takenha past which inter-alia includes non-complianc&eétion 77 of the
Companies Act, 2013 and is subject to penalty uséetion 86 and/or other relevant provision(s) offpanies Act,
2013, as may be applicable, such loan have beaidrbg the company and there is no charge existimthose assets of
the company. Further we have been unable to trage of form 23B filed in relation to appointment adiditor for the
FY 12-13.

Further, our company has made certain errors irptgng with certain Accounting Standards in thetgash as AS-15,
AS 22, however the same have been duly compligtidogompany in the restated financial statementsdsr:

(i) AS 15 (Employee Benefits) — Company has takiéeceof Expenses and Provisions for Gratuity offfiogees in the
financial Statements as stated in AS15 and on #séstof acturial valuation report. For details rafete “T” of the
financial statements.

(ii) AS 22 (Accounting for Taxes on Income) — Compdias taken the impact of timing differences éoets as stated in
AS22 For details refer note “C” of the financiatements.

Although, no show cause notice in respect of tfeathas been received by the Company till date pamalty imposed
for such non-compliance in future by any regulatuyhority could affect our financial conditionstiat extent

Any delay, interruption or reduction in the supplyf raw materials to manufacture our products may\atsely affect
our business, results of operations, cash flows dim&ncial condition.

Our business operations are significantly dependerocal third parties at all stages of produatedepment and sales.
We source our primary raw materials mild steeipgtas steel, copper, aluminum sheets and boughtasoponents and
sub-assemblies made out of these materials likectrgdal switchgear products, cables, variable dezqpy drives,
programmable logic controllers, chokes/reactoemgformers, x-ray tubes, beam alignment unitsibstats etc. from
local suppliers in India. Certain parts of compdsdike: weld nut, bolt, rivet, washer, conduita@p Hose, gasket etc
are imported from countries like USA, China, Gerspnatc. During the fiscal 2023, 2022 and 2021 wedrtgd raw
material worthg 1,501.92 lakhs% 1,013.72 lakhs antl 725.84 lakhs respectively.

The quality of our products is primarily derivedrin the quality of our raw materials, and any detation in the quality
of raw materials supplied to us will have an adeegffect on the quality of our products, marketutafion and sales
volumes. There can be no guarantee that we wilde to maintain our current line-up of supplieradequate supply
of such raw materials at all times. Additionallgetprices of our primary raw materials are volagifel fluctuate based
on a number of factors outside our influence, idirig the price of steel and aluminium. We procue iaw material

through purchase orders and the terms and consliiorwarranties for product quality and return @okre specified on
such purchase orders. We cannot be certain thawvilvde able to obtain raw material meeting the cified quality

standards on commercially acceptable terms, orahasuppliers will perform as expected. If we fail(i) receive the
quality of raw materials that we require; (ii) néigte appropriate financial terms; (iii) obtain gdate supply of raw
materials in a timely manner, or (iv) if our pripal suppliers discontinue the supply of such ravemns, or were to
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experience business disruptions or become insobieato reasons beyond our control, we cannot eskat we will be
able to find alternate sources for the procureroérdw materials in a timely manner or at all.

Our cost of raw materials and components consunoedtituted 60.57%, 62.42% and 60.31% of our reveno@
operations, for fiscals 2023, 2022 and 2021 respaygt Further, if we cannot fully offset increasesthe prices of our
raw materials, we will experience lower marginseTdtcurrence of any such event may adversely afigcbusiness,
results of operations, cash flows and financialditoon.

We do not have long term contracts or exclusivarggements with any of our suppliers, and any ndiguption to the

timely and adequate supplies of our raw materiatsahy of our segments exposes us to volatilitthim prices of raw

materials and could adversely affect our businessylts of operations and financial condition. &siof oil and gas also
affect our distribution and transportation costs.

Further our Company has outstanding dues of traglalpes during the Fiscals 2023, 2022 and 2022 @¥32.76 lakhs,
%1,375.91 lakhs andl1,078.64 lakhs respectively. Any delay in paymentar creditors may impact our long-standing
relations with our suppliers and may result in page of timely or at all delivery of raw materiAny such disruption
would impact the production and overall financiasjion of our Company.

Our business is substantially dependent on our desand engineering teams to accurately carryout tagtimates and
engineering studies for potential orders. Any detiis during the execution of the order as compartmour estimates
could have a material adverse effect on our casiffy results of operations and financial condition.

We have developed in-house resources with key ctampies to deliver a product as per customer spatifns which
include our qualified design and engineering tede.rely on our in-house team of 37 engineers aslarch 31, 2023
for timely and efficient operations. While our temhmve the necessary skill and experience in ceymyut estimates and
engineering studies, we may not be able to asberadcuracy of such studies. Further the accurfitlyecestimates is
dependent on the on the prices quoted by our srspind how accurately we have analyzed and estimiie
specifications provided by customers.

Any deterrence or deviation in the estimation aattdation of the key elements on which we relydoefsubmitting
guotations to customers as compared to our estindaeng implementation and operation could haweagerial adverse
effect on our cash flows, results of operations famahcial condition.

Our manufacturing facilities are located on leasgatemises. If we are unable to renew these leasesetocate on
commercially suitable terms, it may have a matergverse effect on our business, results of openatand financial
condition

Our manufacturing facilities, factory unit | and #re located on premises leased from Maharashulastnal
Development Corporation for which we have entered long-term lease agreements. Such lease agréeemery be
terminated upon the expiry of their tenure and may be renewed. For details, s€®ur Business —Immoveable
Propertie$ on page99. Additionally, the lease agreementsimrecqaur Company to comply with certain conditions
including prior consent of the lessor for certaitians such as making significant structural atterss, subletting,
transferring or assigning the leased premises. dffail to meet any such conditions, we may be meguto incur
additional liability. For instance, our Company hmag sought the consent from MIDC in relation tblstting a portion
of the premises leased from MIDC at factory urtiv lour group company, VLL Subcon Private LimitedheTlicensee
has been made liable for compliance of all ternts@mnditions of lease deed executed between comgrashyIIDC and
this sub-lease is subject to termination if thelderms are violated by the licensee. Any present fature conflicts
arising due to sharing our registered office anttdigy unit | premises could have a material advefect on our
operations.

In addition, our manufacturing facility, factory Will has been obtained through leave and liceaeement from RP
Indospaces Pvt. Ltd. While we always seek to ensuraigh various means good title to property useds, our rights
in respect of these properties may be compromigedmiproperly executed, unregistered or insuffidigrétamped

agreements. If these agreements are terminatezxioked due to absence of prior consent from MIDGstd-letting or

any other reason or if we are unable to renew tagesements on commercially reasonable termsatl, ate may suffer
significant disruptions to our operations and incansiderable costs to relocate and move our dpesaelsewhere. In
the event we are required to vacate the premisesnay need to do with short or no notice. Any itighbon our part to

timely identify a suitable location to relocate thhave an adverse impact on our business.
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We currently avail benefits under the EPCG licensds order to continuously avail the benefits, weearequired to
export goods of a defined amount. Any failure in eteng the obligations we may be liable to pay dptgportionate to
unfulfilled obligations along with interest

Pursuant to our EPCG licenses, we are requireggoregoods of a defined amount, failing which waynhave to pay
the Government, a sum equivalent to the duty beagfoyed by us under the EPCG licenses along widrest. As on
March 31, 2023 our pending obligation against tfCE license i 81.94 lakhs. Any reduction or withdrawal of
benefits or our inability to meet any of the coralis prescribed under such schemes would adveedédygt our
business, financial condition, to the extent ofuliiifed obligation along with interest.

Geographical concentration of our manufacturing fdities may adversely affect our operations, busiseand
financial condition

We manufacture and supply our products to custoined#fferent geographies within and outside Infifam our three

manufacturing facilities located in Pune. Sincey, entire revenue is currently from products mantufised at the said
manufacturing facilities, any disruption to our rofacturing facilities may result in production stioivns. Further, any
communal agitations in any parts of Pune causiggifitant loss to infrastructure, shutdown of besis and industry or
damage to property may affect our operations. Aaluttly, if our manufacturing facilities are harmed rendered

inoperable by natural or man-made disasters, imgudarthquakes, fire, floods, acts of terrorisrd apwer outages, it
may render it difficult or impossible for us to ieféntly operate our business for some period wfetiwhich may

adversely affect our business, financial conditi@sult of operations and cash flows. Further, weot own any trucks
or commercial vehicles and typically use third-pddygistic providers for all of our product distition and as a result
incur considerable expenditure on transportatioawfproducts. Our customers rely significantlytionely deliveries of

our products and any delays in the delivery of edpct can lead to our customers delaying or refusinpay the

amount, in part or full, that we expect to be gaidespect of such product.

Our Company operates under several statutory andulatory approvals in respect of our operations. ikae to
obtain or maintain licenses, registrations, permasd approvals may affect our business and resolt®perations.

We require certain statutory and regulatory pernlitenses and approvals to operate our businégssugh we believe
that we have obtained those permits and licenséshvetie adequate to run our business, we cannoteaizat there is
no other statutory/regulatory requirement which ave required to comply with. Further, some of thagprovals are
granted for fixed periods of time and need renewah time to time. We are required to renew suchmiis, licenses
and approvals. We have applied registration ofbdistaments employing contract labour and for regisin of factory
license for our factory unit Il wherein we haveeatly initiated commercial production. There cannop assurance that
the relevant authorities will issue any of suchnpies or approvals in time or at all. Failure bytasrenew, maintain or
obtain the required permits or approvals in time/ mesult in the interruption of our operations andy have a material
adverse effect on our business, financial condiod results of operations.

We cannot assure you that the approvals, licensgsstrations and permits required will be issuedu$ and those
already issued will not be suspended or revokdtierevent of non-compliance with any terms or ctons thereof, or
pursuant to any regulatory action. Any denial, smgon or revocation of the approvals, licensegistetions and
permits that has been or may be issued to us nfagtajur business and results of operations. Fahdu details
regarding the material approvals, licenses, regisiis and permits, which have not been obtainedusyCompany or
are, pending renewal, s&@overnment and Other Approvalsbn page 207 of this Prospectus.

If we are unable to manage our growth effectivelpdafurther expand into new markets our businesstdte financial
performance and results of operations could be miathy and adversely affected.

The success of our business will depend on ouityalil effectively implement our business and ghowstrategy. As part
of our growth strategy, we aim to, among otherdhjrcontinue to grow our businesses as and wheoriyities exist
including by Continuing to strengthen our existprgduct portfolio with attractive growth and praetitlity prospects, to
strive for cost efficiency, attracting and retamitalented employees and focusing on consistengetimg quality
standards

As we continue to grow our business and expandniateer markets, we may face several challengesidimg as set
forth below:

e acquiring new customers;

¢ identifying customer requirements and preferencesich markets;

e obtaining approvals and certifications for our pro in such jurisdictions;
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¢ making accurate assessments of the resources Weaqyiire;

e preserving a uniform culture, values and work emvinent;

e developing and improving our internal administratimfrastructure, particularly our financial, op@vaal,
communications, internal control and other integyatems;

e recruiting, training and retaining sufficient skil management, technical and marketing personnel;

e maintaining high levels of customer satisfactiomd a

e adhering to expected performance and quality staisda

In pursuing our growth strategy, we will requireddinal capital investments and cash outlays, tvhitay have a
material impact on our cash flows and results oérapons. Our operating expenses and capital regeints may
increase significantly pursuant to our expansiocangl Our ability to manage our growth effectivegguires us to
forecast accurately our sales, growth and manufagtcapacity and to expend funds to improve ouerafional,
financial and management controls, reporting systamd procedures. An inability to implement oumfat business
plan, manage our growth effectively, further expanth new markets or failure to secure the requiiwttling on
favourable terms or at all could have a material adverse effect on our business, future finarpéaformance and
results of operations.

Expansion of our operations in factory unit 11l issubject to the risk of uncertainties and cost ouams.

Our expansion plan relating to our factory unitislisubject to the risk of uncertainties delaysniplementation and cost
overruns. We have installed additional plant andhireery in our factory unit Il and intend to dewplvarious product
prototypes of electrical control panels and calsinet Our expansion plan
remain subject to the potential problems ammhcertainties including cost overruns. Proldenthat
could adversely affect our plans include labshortages, the possibility of unanticipafieture regulatory restri
ction, incremental pre-

operating expenses, taxes and duties, Bitereand finance charges, working capital nrargi
and other external factors which may notvithin the control of our management. Funthere the products that
we intend to develop in factory Unit Il may nottghe market traction and desired customer basehwtan have an
adverse impact on the company.

Our insurance coverage may not be adequate to pbtes against all potential losses to which we nizeysubject and
this may have a material effect on our business dirchncial condition.

While we maintain insurance coverage namely veliidarance, Marine Export Import Insurance, Bhaegthu Udyam
Suraksha Policy, Burglary Policy, Group Medishiéidurance Policy, Group Personal Accident — Pollgachinery
Breakdown Policy for our factory unit 2, Marine @arlnsurance, Enterprise Package Policy— Sookshmgldyee’s
Compensation Insurance Policy Schedule in amouhishmve believe are commercially appropriate. Whebe that
we have adequate insurance coverage for known. ridkeever, for unforeseen circumstances, we may haoe
sufficient insurance coverage to cover all posséxtenomic losses, including when the loss suffésedot easily
guantifiable. Even if we have made a claim undeexating insurance policy, we may not be ableurcessfully assert
our claim for any liability or loss under such inance policy. Additionally, there may be varioubestrisks and losses
for which we are not insured either because sigis re uninsurable or not insurable on commeycéateptable terms.
The occurrence of an event for which we are nogadeely or sufficiently insured could have an adeeeffect on our
business, results of operations, financial conditmd cash flows. For further details of our Insge Policies, please
refer section titledOur Business” beginning on page 99 of this Prospectus.

We are dependent on third party transportation piders for the delivery of our raw material and pradts.
Accordingly, continuing increases in transportatiocosts or unavailability of transportation servicésr them, as well
the extent and reliability of Indian infrastructuremay have an adverse effect on our business, firahcondition,
results of operations and prospects

We use third party transportation providers for dativery of our raw material and products. Tramgmn strikes if
happen could have an adverse effect on overalsingland accordingly may affect-our receipt of naaterials and our
ability to deliver our products to our customers.addition, transportation costs in India have bsemdily increasing
over the past several years. Continuing increasdésansportation costs or unavailability of tranggtion services for
our products may have an additional cost escalatmmtinuing increases in transportation costs ravailability of
transportation services for our products may haveadverse effect on our business, financial caowlitresults of
operations and prospects. In addition, India’s pa}sinfrastructure is less developed than thammainy developed
nations, and problems with its road networks, el@tt grid, communication systems or any other lpufacility could
disrupt our normal business activity, including supply of raw materials and the delivery of ouwdarcts to customers
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by third-party transportation providers. Any debeation of India’s physical infrastructure wouldrivathe national
economy, disrupt the transportation of goods argplées, and add costs to doing business in Indies& problems
could interrupt our business operations, which @¢duhve a material adverse effect on our resultspafrations and
financial condition.

We have significant working capital requirementd.Wwe experience insufficient cash flows from our efations or are
unable to borrow to meet our working capital reqaments, it may materially and adversely affect dwsiness, cash
flows and results of operations.

Our business requires significant working capitalluding in connection with our manufacturing opienas, financing
our inventory, providing bank guarantees, purcleisaw materials and our development of new prosludtich may be
adversely affected by changes in terms of creditayment. A large amount of our working capitabliscked in trade
receivables and inventories. Delays in payment uondegoing purchase orders or reduction of advguragenents and/or
accelerated payments to suppliers, fixed deposifadilitate bank guarantees to our customers,dcadiversely affect
our working capital, lower our cash flows and mialér increase the amount of working capital tofoeded. We may
also be unable to adequately finance our workinpitalrequirements on account of various factors;luding
extraneous factors such as delay in disbursementsr wur financing arrangements, increased inteaéss, insurance or
other costs, or borrowing and lending restrictiars finance our working capital requirements on caroially
acceptable terms or at all, devolvement of our bgudrantees by our bankers etc, each of which rasg B material
adverse effect on our business, financial conditpospects and results of operations. If we detideise additional
funds through the incurrence of debt, our intemasti debt repayment obligations will increase, andld have a
significant effect on our profitability and caslovits and we may be subject to additional covenavtiich could limit
our ability to access cash flows from operations.

Our business subjects us to risks in multiple cores where head offices or parent companies of @uistomers are
situated.

Various international jurisdictions restrict invesnts or otherwise doing business in or with cer@duntries or
territories. We manufacture and sell our producisarily in India serving multinational customeraving their head
offices globally spread across North America andopa. Our operations are subject to risks thatspeific to each
country from where our customers operate, including

e Social, economic, political, geopolitical conditoand adverse weather conditions, such as natisasdters,
civil disturbance, terrorist attacks, war or otlmeititary action, which may adversely affect our imess and
operations;

e Compliance with local laws, including legal consita on ownership and corporate structure, envimiad,
health, safety, labour and accounting laws, whichy nimpose onerous and costly obligations on our
multinational customers.

e Changes in foreign laws, regulations and policiesluding restrictions on trade, import and explaénce
requirements, and tariffs and taxes, intellectuapprty enforcement issues and changes in foreggetand
investment policies and

e Fluctuations in foreign currency exchange ratesnag¢he Indian Rupee.

Our Company is involved in certain legal proceeds@nd potential litigations. Any adverse decision such
proceedings may render us/them liable to liabilgipenalties/prosecutions and may adversely affagt lousiness and
results of operations.

Our Company is currently involved in certain legabceedings. These legal proceedings are pendidifettent levels
of adjudication before various courts, tribunalsd government departments. The summary of outstgridigation in
relation to taxation matters, statutory or reguiaiaws filed by or against our Company and Direstoave been set out
below.

Litigations/ Matters against our Company:-

Nature of Litigation Number of Cases | Amount in dispute/demanded to the extent
Outstanding ascertainable (Amount in Lakhs)

Filed by the Company

Criminal Matters’ | 2 | 2.9C

*The criminal matters involve the promoter, Anikéjay Latkar along with the company who have fited litigation
against the defendant.
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For further details, sé®utstanding Litigation and Material Developmentsbeginning on page 205 of this Prospectus.
Any adverse decisions in the aforesaid proceedmgy have a material effect on our business, fufurencial
performance and results of operations. If the eoarttribunals rule against our Company, we mag faonetary and/or
reputational losses and may have to make provisioosr financial statements, which could increase expenses and
our liabilities.

The Logo used by our Company is currently under pess of registration under Trade Marks Act, 199%ikire to
protect our intellectual property rights may advety affect our competitive business position, fir@al condition and
profitability.

SAAKSHI

Presently, our Company is using It _ J and we havéepfor registration of the same under the Tracekd
Act, 1999. The trademark is not granted/approvedragiate and we do not enjoy the statutory promisithat are
accorded to a registered trademark. The use ologar by third parties could adversely affect ouputation, which
could in turn adversely affect our business andltef operations. There can be no assuranceotivatrademark
application will be approved. Third parties mayoatgppose our trademark applications, or otherwisglenge our use of
the logo. In the event that our logo is succesgftiflallenged, we could be forced to rebrand oudpets, which could
result in loss of brand recognition, and could iegjus to devote resources advertising and maretiw brand.

25.We rely on third parties manufactures for certairobght out parts and manufactured sub-assembliesyAailure by

26.

or loss of a third-party manufacturer could resulh delays and increased costs, which may adversdfect our
business

The major raw materials required for manufacturfgour products are categorized in electrical anechmanical
categories under bought out parts and manufactubeassemblies. Our bought-out parts are primérdglly sourced
through approved third-party manufacturers. We ddpen these third-party manufacturers to delivesséhproducts to
us on a timely basis and at acceptable prices. Merv&e cannot guarantee that these third-partyufiaaturers will be
able to meet our near-term or long-term manufasgurequirements, which could result in lost sales lsave an adverse
effect on our business, financial condition, cdslw$ and results of operation. Other risks assediatith our reliance
on third parties to manufacture these productaite| reliance on the third party for regulatory ptiemce and quality
assurance, or limited ability to manage inventtyreover, if any of our third-party manufactureusfer any damage to
facilities, experience disruptions on account ofvpp outages or otherwise, theft of materials, ent&ufinancial
difficulties, to secure necessary raw materialsnfithieir suppliers or suffer any other reductiorefficiency, we may
experience significant business disruption. Ingkent of any such disruption, we would need to seek source other
qualified third-party manufacturers which may résul further delays and increased costs, which aaffect our
business adversely.

Activities involving our manufacturing process cacause injury to people or property in certain cinmstances. A
significant disruption at any of our manufacturingacilities may adversely affect our production schdes, costs,
sales and ability to meet customer demand.

Although we employ safety procedures in the openatif our manufacturing facilities and maintain whee believe to
be adequate insurance, there is a risk that adexdcimay occur at any of our manufacturing faeitiAn accident may
result in personal injury to our employees, destomcof property or equipment, environmental damageanufacturing
or delivery delays, or may lead to suspension afaperations and/or imposition of liabilities. Asych accident may
result in litigation, the outcome of which is ddftilt to assess or quantify, and the cost to deseruth litigation can be
significant. As a result, the costs to defend artjoa or the potential liability resulting from amsych accident or death
or arising out of any other litigation, and any atige publicity associated therewith, may have gatige effect on our
business, financial condition, results of operaarash flows and prospects.

In particular, if operations at our manufacturiragifities were to be disrupted as a result of a@gpicant workplace
accident, equipment failure, natural disaster, pavuage, fire, explosion, terrorism, adverse weatonditions, labour
dispute, obsolescence or other reasons, our fiabpeiformance may be adversely affected as atresalr inability to
meet customer demand or committed delivery schedfde our products. While we have not experienceg a
interruption in our manufacturing activities in thast on account of any workplace accident, anyréuinterruptions in
production may also increase our costs and reducsades, and may require us to make substantiétiat@xpenditures
to remedy the situation or to defend litigationtthee may become involved in as a result, which megatively affect
our profitability, business, financial conditiomsults of operations, cash flows and prospects.
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We have in the past entered into related party santions and may continue to do so in the futuréh€fe can be no
assurance that such transactions, individually ar the aggregate, will not have an adverse effectam Company’s
financial condition and results of operations.

Our Company has entered into various transactioits aur directors, promoters and group companiesesé
transactions, inter-alia includes remunerationnsoand advances etc. For details, please reféMate"Y- Related Party
Transaction$ under Section titled Financial Information of the Company and Chapter titled Capital Structure
beginning on page 179 and 58 respectively of thisfectus. Our Company has entered into such tamsa due to
easy proximity and quick execution in compliancehwprovisions of Companies Act 2013 and applicalales.
Although all related-party transactions that we neter into in the future are subject to approwvaldur Audit
Committee, Board or shareholders, as required utiterCompanies Act, we cannot assure you that $utthe
transactions or any other future transactionsyiddally or in aggregate, will not have an advezffect on our financial
condition and results of operations or that we dodt have achieved more favorable terms if sughsgictions are not
entered into with related parties.

Furthermore, it is likely that we may enter intéated party transactions in the future. Any futtn@nsactions with our
related parties could potentially involve conflictd interest. Accordingly, there can be no asswatitat such
transactions, individually or in the aggregate] wit have a material adverse effect on our busirfasancial condition,
cash flows, results of operations and prospects.

Any failure to adapt to industry trends and evolgriechnologies to meet our customers’ demands mayemally and
adversely affect our business and results of openas

Changes in consumers’ preferences, regulatorydarsiny requirements, or competitive technologiey mesader certain
of our products obsolete or less attractive. Fataince, the demand for our key product being nerilffbased
application of Electrical Control Panels and Catsneatering to renewable energy sector like: wintbihes, air
compressors etc may be affected if there is a ehamgovernment policies supporting renewable gnémgustry or
change in technology in the said industry. Ourigbilo anticipate and successfully develop andouitice new or
enhanced products on a timely basis may impactex@anue and results of operation.

Moreover, the Medical X-Ray system catering to tiealre industry is intensely competitive and israbterized by
extensive R&D and rapid technological change. Qunetition varies by market, geographic areas wpe of product.
Our customers consider many factors when choosipgl®rs, including product quality, technologyeadth of product
portfolio, cost, delivery and service, as well asligy and depth of senior level relationships, attter business factors.

There can be no assurance that we will be abledors the necessary technological knowledge tolenabto develop
our product portfolio as planned. For instance,may not be able to install and commission the itéesl required to
manufacture new products for our customers in tifoe the start of production, and the transitionio§ our
manufacturing facilities and resources to full proiion for new products may impact production ratesother
operational efficiency measures at our faciliti®sir failure to successfully adopt such technologiea cost effective
and a timely manner may increase our costs andi¢easl being less competitive.

We are dependent on our promoter and senior managatrand other key personnel, and the loss of, or mability
to attract or retain, such persons could affect oowsiness, results of operations, financial conditi and cash flows.

Our performance depends largely on the effortsadnikities of our Promoter and Managing Director KetiVijay Latkar
and on our senior management and other key perkorimey have gained experience in this line of bess and have
over the years built relations with suppliers, oastrs, regulators and other persons who are cathadth us and have
been actively involved in the day to day operatiand management. Further we believe that the irmmdsexperience of
our senior management, in particular, and other gengonnel are valuable for Research and developawtivities,
procurement of raw materials, successful delivdérgroducts and our overall business operationsuof@ompany. For
details in relation to the experience of our keynagement personnel, s&@ur Management” on page 130 of this
Prospectus. We cannot assure you that these indigicbr any other member of our senior managensamb twill not
leave us or join a competitor or that we will bdeato retain such personnel or find adequate rept&nts in a timely
manner, or at all. We may require a long periotimg to hire and train replacement personnel whealified personnel
terminate their employment with our Company. We nego be required to increase our levels of empoye
compensation more rapidly than in the past to rernampetitive in attracting employees that our bess requires. The
loss of the services of such persons may havefaat@in our business, results of operations, firdmondition and cash
flows.

Our Company has taken unsecured loans that may eeatled by the lenders at any time.
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Our Company have availed unsecured loans whichbeagalled by their lenders at any time. As on M&th2023, the
unsecured loan amounting ¥3033.47lakhs were due to promoters. In the event that ptemseeks a repayment of any
such loan, our Company would need to find altemeasources of financing to the extent of outstagidialance. Also,
there is no formal agreement with promoter. Assallte any such demand may affect our business, ftmsh, financial
condition and results of operations. For furthetade on financing arrangements entered into by @ompany, please
refer chapter titledStatement of Financial Indebtednesdieginning on pag&90of this Prospectus.

Our contingent liabilities as stated in our Restdt&inancial Statements could affect our financiabadition.

Our Contingent liabilities as on March 31, 2023 @®&1581.94 Lakhs. If these contingent liabilities nietéze, fully or
partly, the financial condition of our Company abble affected.

(R in lakhs)

Particulars As at

31/03/2023 31/03/2022 31/03/2021
Contingent liabilities in respect
Claims against the company not acknowledged as - - -
Taxation liabilitie: - 11.2¢ 11.2¢
Bank Guarantee Given to Wabtec India Industrial Pid. 500.0( 500.0( 500.0(
Custom Duty on imported machinery under EPCG Sck 81.9¢ - -
Othercommitment - - -
Total 581.94 511.26 511.26

For more information, regarding our contingent ilitbs, please refer'Note X” in chapter titled“Financial
Information of the Company”beginning on page 181 of this Prospectus.

We are exposed to foreign currency fluctuation rigkwhich may affect our results of operations.

Our Company imports certain of its raw materiald aomponents and for the fiscal 2023, 2022 and 202limports

accounted foZ 1,501.92 lakhs% 1,013.72 lakhs ar®l 725.84 lakhs respectively. Further, for the fise@P3, 2022 and
2021 our revenue from export of our products actediforZ313.95 lakhsg 92.22 lakhs an& 47.86 lakhs respectively.
Our financial statements are presented in IndiapelRs. However, our expenditure and revenue areeimfed by the
currencies of those countries from where we prooureraw materials and by currencies of counteshich we export
our finished products. The exchange rate betweerirtlian Rupee and these currencies has fluctuatdde past and
our results of operations have been impacted bly Buctuations and may be impacted by such fluabunatin the future.

Depreciation of the Indian rupee against the U.QlldD and other foreign currencies may adverselgcafour results of
operations by increasing the cost of our raw maleror any proposed capital expenditure in foredgmrencies.

Volatility in the exchange rate and/or sustainegrapiation of the Indian Rupee will negatively inspaur revenue and
operating results. We presently do not enter iritiging contracts for hedging our foreign excharngjesr

We are subject to risks arising from interest ratieictuations, which could reduce our profitabilityand adversely
affect our business, financial condition and resalbf operations.

Interest rates for borrowings have been increasingcent times. We are availing term loan and waylcapital loan
facilities from our bankers and any increase ierniest rate and a consequent increase in the cestrating such debt
may have an adverse effect on our results of dpesaand financial condition. Changes in prevailimgrest rates affect
our interest expense in respect of our borrowingk @ur interest income in respect of our interesbor deposits with
banks. As on March 31, 2023, our financial asscainom banks i€ 1,973.98 lakhs. For further details, please see
“Financial Indebtedness on page 190. Our current debt facilities carrgiiest at floating rates on MCLRVe do not
currently enter into interest hedging arrangementsedge against interest rate risk. Upward fluibng in interest rates
may increase our borrowing costs, which could impair ability to compete effectively in our busiseselative to
competitors with lower levels of indebtedness. Agsult, our business, financial condition, casiw# and results of
operations may be adversely affected. In additiea,cannot assure you that difficult conditions le tglobal credit
markets will not negatively impact the cost or ottexms of our existing financing as well as ouiligbto obtain new
credit facilities or access the capital marketsamourable terms.

Our lenders have charge over our immovable and miglegproperties in respect of finance availed by us.
We have secured our lenders by creating a chargeayw movable and immovable properties in respéa/orking

capital loan and term loan availed by us from YesBLimited and Deutsche Bank Limited. We have bextended
such loan against hypothecation of our Companyop@rty and current assets. For further informatiorthe financing
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and loan agreements along with the total amountstanding and the details of the repayment schegidase refer to
chapter‘Statement of Financial Indebtednesseginning on page 190 of this Prospectus.

Under-utilization of our manufacturing capacities ay have an adverse effect on our business, futurespectus and
future financial performance. Moreover, informatiorrelating to capacity utilization of our productiorfacilities
included in this Prospectus is based on certain waptions and has been subjected to rounding off,dafuture
production and capacity utilization may vary

Our capacity utilization is affected by the availi#§p of raw materials, industry and market condiits as well as by the
product requirements of, and the procurement padtllowed by, our customers. In the event thatane unable to
achieve full capacity utilization of our current méacturing facilities, this would result in opecaatal inefficiencies
which may have an adverse effect on our busingsmdial condition, cash flows, future prospectd &rture financial
performance. For further details in relation to oapacity utilization, se®ur Business” on page 99 of the Prospectus.

Under-utilization of our manufacturing capacitie®pextended periods, or significant under-utiiatin the short term,
could adversely impact our business, growth praspaed future financial performance. In case ofreweply in the

industry or lack of demand, we may not be abletit@ze our capacity efficiently. Further informatioelating to capacity
utilization of our production facilities included this Prospectus is based on various assumptimhestimates of our
management, assumptions relating to availabilitg qnality of raw materials and assumptions relatmgperational

efficiencies. Actual production levels and utilivet rates may differ significantly from the estirdt production

capacities or historical estimated capacity utilama of our facilities. Undue reliance should tHere not be placed on
our capacity utilization information for our exisgj facilities included in this Prospectus. For lfiert information, see the
section titled'Our Business” on page 99 of this Prospectus.

The Objects of the Issue for which funds are beiraised, are based on our management estimates aa¢kmot been
appraised by any bank or financial institution omg independent agency.

The deployment of funds will be entirely at ouraletion, based on the parameters as mentioneceichépter titled
“Objects of the Issue”.The fund requirement and deployment, as mentiaméioe “Objects of the Issue’on page 67 of
this Prospectus is based on the estimates of onagement and has not been appraised by any bafikancial
institution or any other independent agency. Ttiaed requirements are based on our current buspiass We cannot
assure that the current business plan will be implged in its entirety or at all. In view of theghly competitive and
dynamic nature of our business, we may have tseeour business plan from time to time and consgtuthese fund
requirements. The deployment of the funds as statetér chaptetObjects of the Issue”is at the discretion of our
Board of Directors and is not subject to monitorngany external independent agency. Further, waaaassure that
the actual costs or schedule of implementationtated under chaptéObjects of the Issue’will not vary from the
estimated costs or schedule of implementation. gugh variance may be on account of one or morer@csome of
which may be beyond our control. Occurrence of angh event may delay our business plans and/or haag an
adverse bearing on our expected revenues and garnin

Any variation in the utilization of the Net Procesdas disclosed in this Prospectus shall be subjectcertain
compliance requirements, including prior approvaf the shareholders of our Company.

We propose to utilize the Net Proceeds towards YRapat of certain outstanding borrowings, to meetkivay capital
requirements and general corporate purposes. Rbtiefudetails of the proposed objects of the Issae’}Objects of the
Issue” beginning on page 67. However, these objects efl$isue have not been appraised by any bank, falanc
institution or other independent agency. Furtheg, aannot determine with any certainty if we wouddjuire the Net
Proceeds to meet any other expenditure or fundexigencies arising out of the competitive environiméusiness
conditions, economic conditions or other factorgdmel our control. In accordance with the Comparies 2013 and
the SEBI ICDR Regulations, we cannot undertakeamiation in the utilization of the Net Proceedslésclosed in this
Prospectus without obtaining the approval of shalddrs of our Company through a special resolutiorihe event of
any such circumstances that require us to varglig@osed utilization of the Net Proceeds, we malybe able to obtain
the approval of the shareholders of our Comparg timely manner, or at all. Any delay or inability obtaining such
approval of the shareholders of our Company mayeisdly affect our business or operations. Further,Promoters
would be required to provide an exit opportunityttie shareholders of our Company who do not agitteaur proposal
to modify the objects of the Issue, at a price arahner as prescribed by SEBI. Additionally, theuregment to provide
an exit opportunity to such dissenting shareholdgreur Company may deter our Promoters from agreéd the
variation of the proposed utilization of the Neb&eds, even if such variation is in the interéstuw Company. Further,
we cannot assure you that the Promoter will havegaate resources at their disposal at all timesngeble them to
provide an exit opportunity. In light of these fars, we may not be able to vary the objects ofl#iseie to use any
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unutilized proceeds of the Issue, if any, everughsvariation is in the interest of our CompanyisTimay restrict our
Company'’s ability to respond to any change in aisiress or financial condition, if any, which malversely affect our
business and results of operations.

We operate in a competitive business environmerdillire to compete effectively against our competi@nd new
entrants in the industry in any of our business segnts may adversely affect our business, finanaiahdition and
results of operations

Due to our diversified product portfolio, we comgetith various companies for each of our busineggnents. Our
competitors range from small start-up companietatger companies which have significantly greagsources and
broader product offerings than us, and we antieiplaat in the coming years, other large companiisenter certain
markets in which we currently hold a strong positi@he manufacturing of our products is competijtiaad it
experiences rapid technological developments amdiyat up-gradation. Product introductions or enbaments by
competitors which have advanced technology, bdéatures or lower pricing may make our productspaposed
products obsolete or less competitive. As a resudtwill be required to devote continued efforts dimancial resources
to bring our products under development to margehance our existing products and develop new pisdor the
marketplace. If we fail to develop new productdyarce existing products or compete effectively,lmsiness, financial
condition and results of operations will be advirsdfected. For further details of our competitoptease seéOur
Business — Competitionbn page 99.

We compete on the basis of our ability to fulfir@bligations for the secured orders includingdbelity and the timely
delivery of the products. Our competitors may hawbstantially greater financial, management, rebeand marketing
resources than we have as a result of which theylmable to utilise their resources and econowfissale to develop
improved products, divert sales away from us bynivig larger orders or they may hire our employeesflering more

lucrative compensation packages. Growing compatitiothe domestic and/or international markets malyject us to
pricing pressures and require us to reduce thepé our products in order to retain or attracttemers, which may
have an adverse effect on our revenues and marnglihge we are focused in the development of custeceetric

products, and to broaden our product range, irettet our competitors harness better process t&gnor improved

process yield or are able to source raw matertatscgle competitive prices, we may not be able tintaa our growth

rate and our revenues and profitability may decli@ar failure to compete effectively with respeatany of these or
other factors could have a material adverse efimabur business, prospects, financial conditiooperating results. In
such a scenario, we may find difficulties in mainitag our position in the market.

Industry information included in this Prospectus Isabeen derived from industry sources. There canmnbeassurance
that such third-party statistical, financial and ber industry information is complete, reliable orcaurate.

This Prospectus includes information on Industryhiich we operate from various sources. For furtteteils, please
see“Industry Overview” beginning on page 83. The data has been furnisidddependent agency on their websites
and has no relationship with our Company, its Priemso Directors, or the Book Running Lead Manageomthe date
of this Prospectus. The data used in these somegshave been reclassified by us for the purpobesesentation and
may also not be comparable. Industry sources ahticptions generally state that the informationtedamed therein has
been obtained from sources generally believed toeliable, but that their accuracy, completeness anderlying
assumptions are not guaranteed and their reliabiinnot be assured. Industry sources and puldiicatare also
prepared based on information as of specific dates may no longer be current or reflect currenhdse Industry
sources and publications may also base their irdtom on estimates, projections, forecasts andngsons that may
prove to be incorrect. Accordingly, investors migdy on their independent examination of, and sthawdt place undue
reliance on, or base their investment decisionisaa this information. The recipient should nonstrue any of the
contents in this report as advice relating to bessn financial, legal, taxation or investment matend are advised to
consult their own business, financial, legal, teo@tand other advisors concerning the transaction.

We could be harmed by employee misconduct or erritra#t are difficult to detect and any such incidees could
adversely affect our financial condition, result$ operations and reputation.

Employee misconduct or errors could expose us sinbas risks or losses, including regulatory sanstiand serious
harm to our reputation. There can be no assurdrateve will be able to detect or deter such miscehdVioreover, the
precautions we take to prevent and detect suchitgathay not be effective in all cases. Our empkg/enay also commit
errors that could subject us to claims and procegdior alleged negligence, as well as regulatotipas on account of
which our business, financial condition, result®pérations and goodwill could be adversely afigcte
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We have not identified any alternate source of fung and hence any failure or delay on our part toahilize the
required resources or any shortfall in the Issuequeeds may delay the implementation schedule.

The proposed fund requirement as detailed in théosetitled "Objects of the Issue"is to be funded from the proceeds
of this Issue. We have not identified any alternsaerce of funding and hence any failure or delayoar part to
mobilize the required resources or any shortfaltliea Issue proceeds may delay the implementatibedsde. We
therefore, cannot assure that we would be ablexéowe our future plans/strategy within the giveneframe. For
details, please refer to the Chapter titl@tjects of the Issue’beginning on page 67 of this Prospectus.

Any Penalty or demand raised by statutory authaegiin future will affect financial position of th&€€ompany.

Our Company is engaged in the manufacturing busjnekich attracts tax liability such as Goods aedvise tax and
Income tax as per the applicable provisions of LaMe are also subject to the labour laws like dejgiof
contributions with Provident Fund, Employee Stateurance and Professional Tax. Any demand or peratted by the
concerned authority in future for any previous yaaa current year will have an additional liability

Our ability to pay any dividends will depend upoutdire earnings, financial condition, cash flows andorking capital
requirements.

We may retain all our future earnings, if any, dige in the operations and expansion of our busidesa result, we may
not declare dividends in the foreseeable futurey fature determination as to the declaration anghpent of dividends
will be at the discretion of our Board of Direct@sd will depend on factors that our Board of Dioes deem relevant,
including among others, our results of operatidimgancial condition, cash requirements, businessgects and any
other financing arrangements. Accordingly, reai@abf a gain on shareholders investments may hamdepend upon
the appreciation of the price of our Equity Shafidsere can be no assurance that our Equity Shaleappreciate in

value. For details of our Dividend history referthe Sectiorf Dividend Policy” on page 148 of the Prospectus.

There is no monitoring agency appointed by Our Ccamy to monitor the utilization of the Issue procesd

As per SEBI (ICDR) Regulations, 2018, as amendpgpiatment of monitoring agency is required only ffesue size
above 210,000.00 lakhs. Hence, we have not appointed aogitoring agency to monitor the utilization of Issu
proceeds. However, the audit committee of our Bagitdmonitor the utilization of Issue proceedstegrms of SEBI

(Listing Obligations and Disclosure Requirementep®ations, 2015. Further, our Company shall infalsout material
deviations in the utilization of Issue proceedslite stock exchange and shall also simultaneouskentifae material
deviations / adverse comments of the audit comenjiteblic.

Technology failures or Cyber-attacks or other seityreaches could have a material adverse effattoor business,
results of operation or financial condition

IT systems are critical to our ability to manage operations. Our IT systems enable us to cooréinat operations,
from planning, production scheduling, raw mateoadering, invoicing, delivery, customer relationshimanagement
and decision support. If we do not allocate andatifely manage the resources necessary to bulldastain the proper
IT infrastructure, we could be subject to trangacerrors, processing inefficiencies, customerisergisruptions and, in
some instances, loss of customers.

We face cyber threats, threats to the physical ritgcaf our facilities and employees, the potentiaf business
disruptions associated with IT failures, naturaadiers, or public health crises. We have instatedvirus software to
prevent our systems and infrastructure from beinfgcted and crippled by computer viruses. All outeinet facing
servers installed at all our data centres as welht@all our offices are also secured with firesadhd intrusion
preventions systems to prevent hacking. If we awable to protect sensitive information, our custsreuld question
the adequacy of our threat mitigation and detecporcesses and procedures. Due to the evolvingenatuthese
security threats, the impact of any future incidearinot be predicted.

Our Promoters and promoter group members are cosoarers in the loan facilities obtained by our Compg and
any failure or default by our Company to repay sudbans in accordance with the terms and condition$ the
financing documents could trigger repayment obligats on them, which may impact their ability to efftively
service their obligations and thereby, impact ourdiness and operations.

Our Promoters Aniket Vijay Latkar, Chitra Vijay lkar and our promoter group member Mayuri Aniketkiaatare co-
borrowers in the loan facilities taken by our Comp&om Yes Bank Limited and Deutsche Bank and maytinue to
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remain such co-borrowers post listing. Any defaulfailure by us to repay the loans in a timely mem or at all could
trigger repayment obligations of our co-borrowergdspect of such loans, which in turn, could hawémpact on their
ability to effectively service their obligation$ereby having an effect on our business, resultgpefation and financial
condition. Furthermore, in the event that theséviddals withdraw or terminate their co-borrowirayr lenders for such
facilities may ask for alternate co-borrowers orguntees, repayment of amounts outstanding undér fagilities, or
even terminate such facilities. We may not be ss&foé in procuring guarantees satisfactory to #malérs, and as a
result may need to repay outstanding amounts uswleh facilities or seek additional sources of @piwvhich could
affect our financial condition and cash flows. Farther details, please refer to chapter titl&thtement of Financial
Indebtedness’beginning on page 190 of this Prospectus.

Excessive dependence on Yes Bank Limited and DdwsBank in respect of Loan facilities obtained byuro
Company.

Our company has been sanctioned term loan and arasit facilities by Yes Bank Limited and DeutsdBank. The
Company is dependent on such facilities and angutietinder such arrangement with such lender megterproblem
for operation of the Company, which may affectfihancial stability of the Company. At the sameadithis may result
into difficulty in arranging for funds for re-paymieand may also adversely affect the financial fimsiof the Company.

We are subject to certain restrictive covenantdigbt facilities provided to us by our lenders.

We have entered into agreements for availing dadilities from lenders. Our financing arrangemerstain restrictive
covenants whereby we are required to obtain appfoma our lenders, regarding, among other thingshsas major
changes in share capital, management, changezed &issets, creation of any other charge, undegaieguarantee
obligation etc. Certain covenants in these agreésmrequire us to obtain approval/permission fromlenders in certain
conditions. There can be no assurance that suckentwill be granted or that we will be able tonpdy with the
financial covenants under our financing arrangemielnt the event of default or the breach of certamenants, our
lender has the option to make the entire outstanaimount payable immediately. There can be no assarthat we will
be able to comply with these financial or otheremmants or that we will be able to obtain consertessary to take the
actions that we believe are required to operategaad our business. For further details in thisarely please refer to
chapter titled'Statement of Financial Indebtednessieginning on page 190 of this Prospectus.

The average cost of acquisition of Equity Sharesday Promoters is lower than the face value of EtuShare.

The average cost of acquisition of Equity SharesunfPromoters is lower than the face value of &Bhares i.eZ10/-.
For further details regarding the average costogfussition of Equity Shares by our Promoters in @ampany and
build-up of Equity Shares of our Promoters in oen{pany, please see section titf€hpital Structure” beginning on
page57 of this Prospectus.

Our Promoters and the Promoter Group will jointlyoatinue to retain majority shareholding in our Congmy after
the issue, which will allow them to determine thatoome of the matters requiring the approval of skaolders.

Our promoters along with the promoter group wilhtioue to hold collectively 73.63 % of the postuisgaid up share
capital of the company. As a result of the samey thill be able to exercise significant influenogeothe control of the
outcome of the matter that requires approval ofritagority shareholder’s vote. Such a concentratibthe ownership
may also have the effect of delaying, preventindeterring any change in the control of our compamyddition to the

above, our promoters and promoter group will cargito have the ability to take actions that areimodr may conflict

with our interest or the interest of some or albaf minority shareholders and there is no asser#met such action will
not have any adverse effect on our future finasaalresults of operations.

We may require further equity issuance, which widad to dilution of equity and may affect the markerice of our
Equity Shares or additional funds through incurringlebt to satisfy our capital needs, which we may he able to
procure and any future equity offerings by us.

Our growth is dependent on having a strong balaheet to support our activities. In addition to tR® Proceeds and
our internally generated cash flow, we may neeérosources of financing to meet our capital neelighvmay include
entering into new debt facilities with lending iitstions or raising additional equity in the capit@arkets. We may need
to raise additional capital from time to time, degent on business conditions. The factors that dvoedjuire us to raise
additional capital could be business growth beyerwt the current balance sheet can sustain; additioapital
requirements imposed due to changes in regulatmyme or significant depletion in our existing d¢apbase due to
unusual operating losses. Any fresh issue of sharesonvertible securities would dilute existinglders, and such
issuance may not be done at terms and conditiohighware favourable to the then existing sharehsldd our
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Company. If our Company decides to raise additidmadls through the incurrence of debt, our intecddigations will
increase, and we may be subject to additional cavsnwhich could further limit our ability to assecash flows from
our operations. Such financings could cause out defuity ratio to increase or require us to @ezdtarges or liens on
our assets in favour of lenders. We cannot assouetlyat we will be able to secure adequate finanginthe future on
acceptable terms, in time, or at all. Our failweobtain sufficient financing could result in thelaly or abandonment of
our expansion plans. Our business and future eestilbperations may be affected if we are unablenfglement our
expansion strategy.

Any future issuance of Equity Shares by our Compaay dilute shareholding of investors in our Compand hence
affect the trading price of our Company’s Equitya8#s and its ability to raise capital through a&wésof its securities. In
addition, any perception by investors that suchaeses or sales might occur could also affectrduirtg price of our
Company’s Equity Shares. Additionally, the dispppsdge or encumbrance of Equity Shares by amuofCompany’s
major shareholders, or the perception that sugiséir@tions may occur may affect the trading pricehefEquity Shares.
No assurance may be given that our Company wilisste Equity Shares or that such shareholderswailbispose of,
pledge or encumber their Equity Shares in the &utur

The Issue price of our Equity Shares may not be icative of the market price of our Equity Sharestef the Issue
and the market price of our Equity Shares may deelibelow the issue price and you may not be ableet your
Equity Shares at or above the Issue Price.

The issue price of the equity shares has been lmasathny factors and may not be indicative of tlaekat price of our
Equity Shares after the Issue. For further inforamaplease refer the section titld8lasis for Issue Price”beginning on
page 75 of the Prospectus. The market price ofEmuity Shares could be subject to significant fhations after the
Issue in case of unfavourable situation it, and uhegline below the Issue Price. We cannot assunethyat you will be
able to sell your Equity Shares at or above theel$¥ice.

Certain data mentioned in this Prospectus has neth independently verified.

We have not independently verified data from indugtublications contained herein and although wkebe these
sources to be reliable, we cannot assure thatafegomplete or reliable. Such data may also béumed on a different
basis from comparable information compiled withakebto other countries. Therefore, discussions attens relating to
India and its economy are subject to the limitatibat the statistical and other data upon whicthaliscussions are
based have not been verified by us and may be iplegenor unreliable.

QIBs and Non-Institutional Bidders are not permitteto withdraw or lower their Bids (in terms of quéty of Equity
Shares or the Bid Amount) at any stage after subini a Bid and Retail Individual Investors are ngiermitted to
withdraw their Bids after Bid/Issue Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional Bidders are not permitted to withdrar lower their
Bids (in terms of quantity of Equity Shares or Bie Amount) at any stage after submitting a BidteRelndividual
Bidders can revise their Bids during the Bid/IsBegiod and withdraw their Bids until Bid/Issue GlgsDate. While we
are required to complete Allotment, listing and coemcement of trading pursuant to the Issue within(® Working
Days from the Bid/ Issue Closing Date, events @figcthe Bidders’ decision to invest in our Equ8hares, including
adverse changes in international or national moyetalicy, financial, political or economic conditis, our business,
results of operations, cash flows and financialdition may arise between the date of submissiothef Bid and
Allotment, listing and commencement of trading. WWay complete the Allotment, listing and commencenoétrading
of our Equity Shares even if such events occursaamt events may limit the Bidders’ ability to sellr Equity Shares
Allotted pursuant to the Issue or may cause thdirigaprice of our Equity Shares to decline ontigtiRetail Individual
Investors can revise their Bids during the Bid/esferiod and withdraw their Bids until Bid/Issueo§ihg Date. While
our Company is required to complete all necessamndlities for listing and commencement of tradofgthe Equity
Shares on all Stock Exchanges where such EquityeSlae proposed to be listed including Allotmemtspant to the
Issue within six Working Days from the Bid/Issuen§lhg Date, events affecting the Bidders’ decigminvest in the
Equity Shares, including material adverse changesiternational or national monetary policy, finaigc political or
economic conditions, our business, results of dmera or financial condition may arise between dlage of submission
of the Bid and Allotment. Our Company may compkbie Allotment of the Equity Shares even if suchres@ccur, and
such events limit the Bidders’ ability to sell tRgquity Shares Allotted pursuant to the Issue osedhbe trading price of
the Equity Shares to decline on listing
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EXTERNAL RISK FACTORS

Financial instability in both Indian and intenational financial markets could adversely @&ft our results of
operations and financial condition.

The Indian market and the Indian economy #&rfluenced by economic and market conditioims other
countries, including conditions in the UniteBtates, Europe and certain emerging econoniiesAsia.
Financial turmoil in Asia, Russia and elserehén the world in recent years has advgrsdfected the Indian
economy. Any worldwide financial instability may use increased volatility in the Indian financial
markets and, directly or indirectly, adversedjfect the Indian economy and financial tgecand us. Although
economic conditions vary across markets, loss wéstor confidence in one emerging economy may cawseased
volatility across other economies, including Indikinancial instability in other parts of the worldould
have a global influence and thereby negativelyffeca the Indian  economy. Financial
disruptions could materially and adverselyeetff our business, prospects, financial coodlitiresults of operations
and cash flows. Further, economic developments apb can have a significant impact on our
principal markets. Concerns related to adradhr between large economies may leadntoeased risk aversion
and volatility in global capital markets and consently have an impact on the Indian economy. Redemtlopments in
the ongoing conflict between Russia and Ulealms resulted in and may continue to tesula period of
sustained instability across global financrabrkets, induce volatility in commodity pricesjcrease borrowing
costs, cause outflow of capital from emerging kats and may lead to overall slowdown in econorotosily in India.

In  addition, China is one of India's major tradingpartners and there are rising
concerns of a possible slowdown in the Cégneconomy as well as a strained relatipnstith India, which
could have an adverse impact on the trade relatietvgeen the two countries.

Our business and results of operations could be exdely affected by disruptions in global economitdageo political
conditions.

As substantially all of our operations are depebhaenour customers who have their head officesaveqt companies
situated outside India, our financial performanid growth are necessarily dependent on economiditions prevalent
globally. The global economy may be materially autversely affected by political instability or regal conflicts; a
general rise in interest rates; inflation; exchange rate fluctuations; changes
in tax, trade, and monetary policies; ocawree of natural or man-made disasters; downgradiebt rating; and
adverse economic conditions occurring elsewher&enworld, such as a slowdown in economic growtiChina, the
repercussions of the United Kingdom exit from thedpean Union and other matters. While the Indiemnemy has
grown significantly in recent years, it has exgeced economic slowdowns in the past dugldbal economic and
geo political conditions. The Indian economy particular could be adversely impacted by indiatiry
pressures, currency depreciation, the poor pedoce of its large agricultural
and manufacturing sectors, trade deficitgcent initiatives by the Indian govermmhend other factors.
Unfavourable changes in the above factors or ierofusiness and economic conditions affecting astacners could
result in a corresponding decline in our business

We are exposed to risks associated with fluctuatiommetal prices or shortages in supply of electdemponents.

Our manufacturing activities depend on fluctuatiormetal prices, being one of the important raweriats and supply
of electric components. Changes in macroeconomiclitions generally impact these industries and ccamdgatively
impact our business or profitability. Accordinglyyr business is highly dependent on the state w&ldpment of the
Indian economy and the macroeconomic environmentgiling in India. Changes in government policiesttmay have
adverse effect on the development associated inesistnay have an adverse impact on our business.

If certain labour laws become applicable to us, gurofitability may be adversely affected.

India has stringent labour legislations that protee interests of workers, including legislatidratt sets forth detailed
procedures for dispute resolution and employee vatnand legislation that imposes certain finanadhligations on
employers upon retrenchment. Any change or modifinain the existing labour laws may affect ourxflality in
formulating labour related policies.

The continuing effect of the COVID-19 pandemic oruiobusiness, results of operations and financial radition is
highly uncertain and cannot be predicted.

The outbreak, or threatened outbreak, of any sevenemunicable disease (particularly COVID-19) coalilversely
affect the overall business sentiment and enviraimgarticularly if such outbreak is inadequatebniolled. The
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outbreak of COVID-19 has resulted in authoritieplementing several measures such as travel banseatrittions,
quarantines and lockdowns. These measures havetedpand may further impact our workforce and ojpens, the
operations of our consumers. In case there is id iaprease in severe cases of infections leadindetaths, where the
measures taken by governments are not successaueany bans imposed by the government in thiardegre lifted
prematurely, may cause significant economic disompin India and in the rest of the world. If anfyaur employees
were suspected of contracting COVID-19 or any o#gmdemic disease, this could require us to quaraisome or all of
these employees or disinfect the facilities. Initidid, our revenue and profitability could be impedtto the extent that a
natural disaster, health epidemic or other outbteakns the Indian and global economy in genera¢ dlitbreak has
significantly increased economic uncertainty. likely that the current outbreak or continued spref COVID-19 will
cause an economic slowdown and it is possibleiticauld cause a global recession.

A slowdown in economic growth in India may advergelffect our business, financial condition, cashofis, results of
operations and prospects.

The performance and growth of our business aressaddy dependent on economic conditions prevafehtdia, which
may be materially and adversely affected by ceatrstate political instability or regional conflécta general rise in
interest rates, inflation, and economic slowdowseehere in the world or otherwise. There have bgenmods of
slowdown in the economic growth of India. Indiamaomic growth is affected by various factors iihg domestic
consumption and savings, balance of trade movemeatsely export demand and movements in key imgoitsand
oil products), global economic uncertainty and iliiy crisis, volatility in exchange currency ratasd annual rainfall
which affects agricultural production. Any contiruer future slowdown in the Indian economy or aHar increase in
inflation could have a material adverse effect lo@ price of our raw materials and demand for oodpcts and, as a
result, on our business and financial results. Tit#an financial market and the Indian economy iafeuenced by
economic and market conditions in other countesticularly in emerging market in Asian countriegancial turmoil
in Asia, Europe, the U.S. and elsewhere in the dvdaml recent years has affected the Indian econohithough
economic conditions are different in each cournitryestors’ reactions to developments in one couc#ry have adverse
effects on the securities of companies in othentries, including India. A loss in investor confice in the financial
systems of other emerging markets may cause irenleeslatility in Indian financial markets and, ingltly, in the
Indian economy in general. Any worldwide financiastability, including the financial crisis and @wations in the
stock markets in China and further deterioratiorredit conditions in the U.S. or European marketsild also have a
negative impact on the Indian economy. Financisdugitions may occur again and could harm our basiaed financial
results.

Changing laws, rules and regulations and legal umtanties in India, including adverse applicationfdax laws and
regulations, may adversely affect our business dim@ncial performance.

Our business and financial performance could beesely affected by changes in law or interpretatiohexisting, or
the promulgation of new, laws, rules and regulaionindia applicable to us and our business. BEdhér details please
refer to the chaptetGovernment and Other Statutory Approvalsbn page 207 for details of the laws currently
applicable to us. The governmental and regulatodids in India and other jurisdictions where werafee may notify
new regulations and/or policies, which may requiseto obtain approvals and licenses from the gowemnt and other
regulatory bodies, or impose onerous requiremeamiscanditions on our operations, in addition tosthevhich we are
undertaking currently. Any such changes and thatedl uncertainties with respect to the implememtatf new
regulations may have a material adverse effectunrbosiness, financial condition, results of operat and cash flows.

In addition, unfavorable changes in or interpretagiof existing, or the promulgation of new, lawses and regulations
including foreign investment laws governing ouribess, operations and investments in our Companyobyresidents,
could result in us being deemed to be in contrasendf such laws and/or may require us to apply ddditional
approvals. Tax and other levies imposed by therakand state governments in India that affecttaxdiability include
central and state taxes and other levies, incometdanover tax, goods and services tax, stamp eaty other special
taxes and surcharges which are introduced on admpor permanent basis from time to time. Thalfthetermination
of our tax liabilities involves the interpretatiof local tax laws and related regulations in eacfsdiction as well as the
significant use of estimates and assumptions rausattle scope of future operations and resultseaelti and the timing
and nature of income earned and expenditures iedulVe are involved in various disputes with takhatities. For
details of these disputes, s&utstanding Litigation and Material Developmentsbn page 205. Moreover, the central
and state tax scheme in India is extensive andestty) change from time to time.

Any change in Indian tax laws could have an effactour operations. For instance, the Taxation L&weendment)

Ordinance, 2019, a new tax ordinance issued bysdiinistry of Finance on September 20, 2019, gnibes a number
of changes to the income tax rate applicable topaonies in India. According to this new ordinancempanies can
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henceforth voluntarily opt for a concessional tagime (subject to no other special benefits/exemptbeing claimed),

which would ultimately reduce the effective taxer&dr Indian companies. Any such future amendmerayg affect other

benefits such as an exemption for income earneddyyof dividend from investments in other domestienpanies and

units of mutual funds, exemption for interest reediin respect of tax-free bonds, and long-termtabgains on equity

shares if withdrawn by the statute in the futured the same may no longer be available to us. Alvgrse order passed
by the appellate authorities/ tribunals/ courts la@anfluence our profitability.

The Finance Act, 2022 (“Finance Act”), has, amoraikers things, provided a number of amendmentisealirect and
indirect tax regime, including, without limitatiom, simplified alternate direct tax regime and ttiaidend distribution
tax (“DDT"), will not be payable in respect of dilends declared, distributed or paid by a domestiepany after March
31, 2020, and accordingly, such dividends wouldbeexempt in the hands of the shareholders, lesident as well as
non- resident and are likely to be subject to taduwttion at source. The Company may or may nottdgn@nbenefit of a
tax treaty (where applicable) to a non-residentrediader for the purposes of deducting tax at sedrom such
dividend. Investors should consult their own taxisdrs about the consequences of investing orrtcaili the Equity
Shares. Further, the Government of India has edtifhe Finance Act, 2023, which has introducedovwsramendments
to taxation laws in India. There is no certainty tie impact that the Finance Act may have on ouwinmss and
operations or on the industry in which we operélecertainty in the applicability, interpretation ionplementation of
any amendment to, or change in, governing law, legigm or policy, including by reason of an absermea limited
body, of administrative or judicial precedent maytlme consuming as well as costly for us to res@rd may impact
the viability of our current business or restriat ability to grow our business in the future.

Instability in financial markets could materially ad adversely affect our results of operations andahncial condition.

The Indian economy and financial markets are sicguiftly influenced by worldwide economic, financehd market
conditions. Any financial turmoil, especially inettnited States of America or Europe, may havegatiee impact on
the Indian economy. Although economic conditionffediin each country, investors’ reactions to angngicant

developments in one country can have adverse sféecthe financial and market conditions in othmirtries. A loss in
investor confidence in the financial systems, patérly in other emerging markets, may cause ireg@avolatility in
Indian financial markets. The global financial twiinan outcome of the sub-prime mortgage crisisctvioriginated in
the United States of America, led to a loss of stee confidence in worldwide financial markets. ibrd financial
markets have also experienced the contagion effietite global financial turmoil, evident from thbasp decline in
SENSEX, BSE’s benchmark index. Any prolonged finahcrisis may have an adverse impact on the Ind@mnomy
and us, thereby resulting in a material and adveffgt on our business, operations, financial dwrd profitability

and price of our Equity Shares.

Natural calamities could have a negative impact thre Indian economy and cause Our Company’s businessuffer.

India has experienced natural calamities such dseakes, tsunami, floods etc. In recent yeaesettient and severity
of these natural disasters determine their impadhe Indian economy. Prolonged spells of abnomaialfall or other

natural calamities could have a negative impacthenIndian economy, which could adversely affect business,

prospects, financial condition and results of ofiens as well as the price of the Equity Shares.

Government regulation of foreign ownership of Indiasecurities may have an adverse effect on the @raf the
Equity Shares.

Foreign ownership of Indian securities is subjeagdvernment regulation. Under foreign exchangelegpns currently
in affect in India, transfer of shares between residents and residents are freely permitted (stlije certain
exceptions) if they comply with the pricing guideds and reporting requirements specified by the RBte transfer of
shares, which are sought to be transferred, isnnm@mpliance with such pricing guidelines or rapay requirements or
fall under any of the exceptions referred to abdkien the prior approval of the RBI will be requireAdditionally,
shareholders who seek to convert the rupees predemd the sale of shares in India into foreigrnrency and repatriate
that foreign currency from India will require a pbjection/ tax clearance certificate from the Ineofrax authorities.
There can be no assurance that any approval reifuine the RBI or any other government agency canlitained.

Our performance is linked to the stability of polées and the political situation in India.
The Government of India has traditionally exercjsatt continues to exercise, a significant inflleeaeer many aspects
of the economy. Our business, and the market pniceliquidity of our Equity Shares, may be affecbgdinterest rates,

changes in government policy, taxation, social @ri unrest and other political, economic or otldewvelopments in or
affecting India. Any political instability in Indianay adversely affect the Indian securities marketgeneral, which
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could also adversely affect the trading price af Bquity Shares. Any political instability couldldg the reform of the
Indian economy and could have a material adverfeetein the market for our Equity Shares. Therelmano assurance
to the investors that these liberalization policiedl continue under the newly elected governmédhtests against
privatization could slow down the pace of liberation and deregulation. The rate of economic lilmation could
change, and specific laws and policies affectinmganies in the industrial equipment manufacturiagtars, foreign
investment, currency exchange rates and other reaiféecting investment in our securities couldrde as well. A
significant change in India’s economic liberalipatiand deregulation policies could disrupt busin@sd economic
conditions in India and thereby affect our business
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SECTION IV — INTRODUCTION

THE ISSUE

PRESENT ISSUE IN TERMS OF THIS PROSPECTU¢

Equity Shares Offered through Public Issu€®

Issue of upto 46,56,000* Equity Shares of face @afiz10 each
fully paid-up of our Compan

Out of whict:

Issue Reserved for the Market Maker

2,35,20¢* Equity Shares aggregatingZ 228.1« Lakhs

Net Issue to the Publi

44,20,80* Equity Shares aggregating? 4,288.1¢ Lakhs

Out of which*

A. QIB Portion®®

22,09,:00* Equity Shares aggregating up? 2,1429: lakhs

Of which

i)  Anchor Investor Portic

13,24,800 Equity Shares aggregating upZ 1,285.0tlakhs

i) Net QIB Portion (assuming Anchor Invest
Portion is fully subscribe:

08,84,400* Equity Shares aggregating ug 867.87 lakhs.

B. Non-Institutional Portiol

6,63,60(* Equity Shares aggregating upZ 643.6¢lakhs

C. Retail Portiol

15,48,(00* Equity Shares aggregating upZ 1,501.5( lakhs

Pre and Post- Issue Equity Share:

Equity Shares outstanding prior to the Issu

1,30,00,00(Equity Shares of face value Z10 eact

Equity Shares outstanding after the Issu

1,76,56,00(Equity Shares of face valiR10 each

Please see the chapter titt&bjects of the Issue”on page67 of

Use of Net Proceeds by our Company

this Prospectu

*Subject to finalisation of the Basis of AllotmeMumber of shares may need to be adjusted foril® spon

determination of issue price.

Notes:

1) The Issue is being made in terms of Chapter IXhef $EBI (ICDR) Regulations, 2018, as amended friame to
time. This Issue is being made by our company iimseof Regulation of 229 (2) of SEBI ICDR Regulatoread
with Rule 19(2)(b)(i) of SCRR wherein not less th2B% of the post — issue paid up equity share a&lapftour

company are being offered to the public fo

r sulpsiom.

2) The Issue has been authorized by the Board of Direwide a resolution passed at its meeting haldune 08,
2023 and by the Shareholder of our Company, vidpeial resolution passed pursuant to Section @J(dj the
Companies Act, 2013 at the Extra Ordinary Generagfihg held on June 09, 2023.

3) The SEBI ICDR Regulations permit the issue of séiesrto the public through the Book Building Presgwhich
states that, not less than 15% of the Net Issul sbaavailable for allocation on a proportionatasis to Non-
Institutional Bidders and not less than 35% ofltlet Issue shall be available for allocation on@pprtionate basis

to Retail Individual Bidders and not more
QIBs, subject to valid Bids being received

than 56%4he Net Issue shall be allotted on a proportierizsis to
at oo\abthe Issue Price. Accordingly, we have allochedNet Issue

i.e., not more than 50% of the Net Issue to QIB antlless than 35% of the Net Issue shall be asailfor
allocation to Retail Individual Investors and nesd than 15% of the Net Issue shall be availablalfocation to

non-institutional bidders.

4) Subject to valid Bids being received at or

abowelsue Price, under subscription, if any, in aategory, except

in the QIB Portion, would be allowed to be met wighill-over from any other category or combinatioh
categories of Bidders at the discretion of our Canypin consultation with the Book Running Lead Mgers and
the Designated Stock Exchange, subject to appédalls.

Our Company may, in consultation with the Book RuagrLead Manager, has allocated 60% of the QIBi®wi.e.,

13,24,800 Equity Shares) to Anchor Investors
For further details, please refer section titlesgue

onserdtionary basis in accordance with the SEBI ICR&gulations.
Procedure”beginning on page 236 of this Prospectus.
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SUMMARY OF OUR FINANCIAL STATEMENTS

ANNEXURE- |

RESTATED STATEMENT OF ASSETS AND LIABILITIES

(Rs. in Lakhs)

PARTICULARS As at
NOTE 31-03-23 | 31-03-22 | 31-03-21
A) EQUITY AND LIABILITIES
1. Shareholders' Funds
(a) Share Capital A 260.00 260.00 260.00
(b) Reserves & Surplus A 3,964.07 2,725.77 1,788.17
(c) Share Application Money - - -
Total 4,224.07 2,985.77 2,048.17
2. Non Current Liabilities
(@) Long Term Borrowings B 722.33 719.17 802.21
(b) Deferred Tax Liabilities (Net) C 20.88 24.35 36.20
(c) Other Long Term Liabilities FF 212.76 - -
(d) Long Term Provisions GG 51.83 22.96 26.91
Total 1,007.79 766.48 865.32
3. Current Liabilities
(a) Short Term Borrowings D 1,285.12 916.61 1,397.23
(b) Trade Payables E
Due to Micro and small enterprises 127.48 134.03 117.69
Due to Others 1,905.28 1,241.88 960.95
(c) Other Current Liabilities F 159.14 29.97 13.63
(d) Short Term Provisions G 615.33 447.18 188.51
Total 4,092.36 2,769.67 2,678.0(
TOTAL EQUITY AND LIABILITIES 9,324.22 6,521.91 5,591.5(
B) ASSETS
1. Non Current Assets
(@) Property, Plant and Equipment and Intangiblsefs H
i) Property, Plant and Equipment 3,418.00 2,579.44 2,164.63
ii) Intangible Assets 12.53 - -
iif) Capital Work in progress - - 2.64
iv) Intangible Assets under development - 12.90 12.90
(b) Non-Current Investment I - - 25.40
(c) Deferred Tax Assets (Net) - - -
(d) Long Term Loans and Advances N - - -
(e) Other Non Current Assets J 282.91 283.21 283.21
3,713.44 2,875.55 2,488.76
2. Current Assets
(@) Current Investment - - -
(b) Trade Receivables K 2,295.57 1,746.73 1,466.73
(c) Cash and Cash equivalents L 315.70 130.27 276.54
(d) Inventories M 2,367.03 1,336.40 1,057.27
(e) Short-Term Loans and Advances N 492.04 378.09 263.76
) Other Current Assets (0] 140.45 54.88 38.47
5,610.78 3,646.37 3,102.73
TOTAL ASSETS 9,324.22 6,521.91 5,591.5(
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ANNEXURE - 1l

RESTATED STATEMENT OF PROFIT AND LOSS

(Rs. in Lakhs)

PARTICULARS

Note

For the period/year ended on

31-03-23 | 31-03-22| 31-03-21

1 Revenue From Operations P 12,205.82| 9,157.78 5,977.3
2 Other Income Q 14.36 11.56 44.79
3 Total Revenue (1+2) 12,220.19| 9,169.35 6,022.1
4 Expenses
(@) Cost of Material Consumed R 7,392.58 5,716.48 3,605.1
(b) | Purchase of Stock in trade 741.23 368.05 533.14
(c) | Change in Inventories of Work in progress anashed goods S (193.81) (60.10) (81.38)
(d) | Employee Benefit Expenses T 1,323.58 922.80 751.81
(e) | Finance Costs U 145.91 131.16 148.37
() Depreciation and Amortisation Expenses \% 265.38 172.16 169.66
(g) | Other Expenses w 889.01 654.15 580.57
5 Total Expenses 4(a) to 4(g) 10,563.88| 7,904.69 5,707.2
6 Profit/(Loss) Before Exceptional & Extraordinary items & 1,656.30 | 1,264.68 314.91

Tax (3-5)
7 Exceptional item - - -
8 Profit/(Loss) Before Extraordinary items & Tax (6-7) 1,656.30 1,264.66 314.91
9 Prior Period Expenses - - -
10 Extraordinary items - - -
11 | Profit/(Loss) Before Tax (8-9-10) 1,656.30 1,266 314.91
12 Tax Expense:
(@) | Current Tax 424.82 326.75 95.58
(b) | Deferred Tax (3.47) (11.85) (14.65)
(c) | MAT Credit entittements
(d) | Prior period expenses
(e) | Excess/short provision written back/off (3.35) 12.17 13.90

Total 418.00 327.07 94.83
13 | Profit/(Loss) for the Year (11-12) 1,238.30 937.59 220.08
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ANNEXURE Il

RESTATED CASH FLOW STATEMENT

(Rs. in Lakhs)

For the year ended on

PARTICULARS 310323 3103 | 3103
22 21
Amount | Amount | Amount
A) Cash Flow From Operating Activities :
Net Profit before tax as per Statement of Profit &Loss 1,656.30 | 1,264.66 314.91
Adjustment for :
Depreciation and amortization Expenses 265.38 172.16 169.66
Finance Cost 145.91 131.16 148.37
Interest Income (10.15) (8.47) (9.86)
Dividend Income - - (0.82)
Profit on sale of Asset - (2.82) (1.23)
Operating profit before working capital changes 2,67.44 | 1,556.68 621.04
Changes in Working Capital
(Increase)/Decrease in Trade Receivables (548.83) | (280.00) (423.48
(Increase)/Decrease in Inventory (1’0;3’0'63 (279.18) | (284.30)
(Increase)/Decrease in Short & Long Term Loans &attes (33.85) 37.20 (71.88
(Increase)/Decrease in Other Current & Non Curfasets (85.26) (16.40 (2.04
Increase/(Decrease) in Trade Payables 656.86 297.26 315.01
Increase/(Decrease) in Other non current and nore@uliabilities 341.92 16.35 (2.87)
Increase/(Decrease) in Short Term Provisions, etc 8.9 23.56 13.46
Cash generated from operations 1,456.61 | 1,355.47 164.93
Less:- Income Taxes paid 403.50 259.27 137.33
Net cash flow from operating activities (A) 1,053.11| 1,096.2( 27.60
B) Cash Flow From Investing Activities :
. . . (1,103.61
Purchase of Fixed Assets including of CWIP ) (585.46) | (92.91)
Sale of Fixed Assets - 3.95 2.50
Advance paid for purchase of fixed Assets - - -
Investment made/Sold during the year - 25.40 2.50
Dividend Income - - 0.82
Interest Income 10.15 8.47 9.86
z\lBe)t cash flow from investing activities (1,0;)3.46 (547.64)| (77.23)
C) Cash Flow From Financing Activities :
Proceeds from Issue of Share Capital - - -
Increase/(Decrease) in Short Term Borrowings 368.52 (480.62) 265.16
Increase/(Decrease) in Long Term Borrowings 3.17 (83.05) 35.04
Finance Cost (145.91) | (131.16) (148.37
(NCe)t cash flow from financing activities 295 77 (694.82) 151.82
Net Increase/(Decrease) In Cash & Cash Equivalents 185.42 (146.27) 102.19
(A+B+C)
Cash equivalents at the beginning of the year 130.27 276.54 174.35
Cash equivalents at the end of the year 315.70 130.27 276.54
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Notes: -

1.
31-12-2022| 31-03-2022 | 31-03-2021
Component of Cash and Cash equivalents
Cash on han 0.0¢ 0.3¢ 0.9t
Balance With bank 315.6: 128.8¢ 275.5¢
Other Bank Balanc - - -
Total 315.70 130.27 276.54

2. Cash flows are reported using the indirect methwldereby profit before tax is adjusted for the efeof
transactions of a non-cash nature and any deferascruals of past or future cash receipts onEts. The
cash flows from regular revenue generating, finageind investing activities of the company are sgated.

3. The accompanying summary of significant accountpudicies, restated notes to accounts and notes on

adjustments for restated summary financial inforomaAnnexure 1V) are an integral part of this staent.
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GENERAL INFORMATION

Brief Summary:

Our Company was originally incorporated as a Peuamited Company under the name “Saakshi Machiree Eools
Private Limited” on March 25, 2009 under the prawvis of the Companies Act, 1956 with the RegistfaCompanies,
Pune, Maharashtra. Later, on January 27, 2012Counpany took over the business of proprietorshipcem of Lt.
Vijay Laxman Latkar, namely M/s Supreme Industripefieafter, the name of the Company was changed ‘fBaakshi
Machine and Tools Private Limited” to “Saakshi Mextt and Panels Private Limited” pursuant to spe@sblution
passed by the shareholders at the Extra Ordinanei@kMeeting held on February 06, 2023and cons#cduwename
change a fresh Certificate of Incorporation wasntgd to our Company on March 16, 2023 by the Regisbf
Companies, Pune. Subsequently, our Company wasedenvinto a Public Limited Company vide Speciabk®ation
passed by the Shareholders at the Extraordinargi@enleeting, held on May 8, 2023and consequeh#yntame of our
Company was changed from “Saakshi Medtech and fd&relate Limited” to “Saakshi Medtech and Panédbsited”
vide a fresh certificate of incorporation dated @®, 2023 issued by the Registrar of Companiese PMaharashtra
bearing CIN U51909PN2009PLC133690.

For further details please refer to chapter tittétistory and Corporate Structure’beginning on page 126 of this
Prospectus.

CIN U51909PN2009PLC1336
Registration No. 13369(

Date of Incorporation March 25, 200

Registered Office/ Factory Unit | Saakshi Medtech ad Panels Limited

Plot No. EL-23, J Block, MIDC Industrial Area, Blaog Pune- 411026,
Maharashtra, India

Tel. No.: +91-02039854400

Email: info@smtpl.co

Website www.smtpl.cc

Designated Stock Exchange SME Platform of NS “NSE Emerge
Address of the Registrar of| Registrar of Companies, Pune
Companies PCNTDA Green Building, BLOCK A, 1st & 2nd Floor, BeAkurdi Railway

Station, Akurdi, Pune—411044, Maharashtra, India
Tel No: 020-27651375

Email id: roc.pune@mca.gov.in

Website: www.mca.gov.il

Board of Directors:

The Board of Directors of our Company as on the @éfiling of this Prospectus consists of:

Name of Directors Designation Address DIN
Aniket Vijay Latkar Managing Director Flat 401 Towg Skyone Building, Plot 444 CTS 106)2,03312108
Near Symbiosis Center For Distance Learning (scdl),
Model Colony, Pune City, Pune, Maharasl- 41101¢
Chitra Vijay Latkar Non- Executive | Flat 401 Tower-1 Sky One Building, Plot 444 CTS03291988
Director 1062, Near Symbiosis Center For Distance Learning
(SCDL), Model Colony, Pune City, Pune, Maharashtra
—41101¢
Mayuri Aniket Latkar | Whole Time Directony Flat 401 Tower-1 Sky One Bldg, Plot 444 CTS 106203312077
and CFO Near Symbiosis Center for Distance Learning (SCDL),
Model Colony, Pune City, PunMaharashtri- 41101¢
Amit Yashavant Independent Director] Plot No. 17, Anand Tarangyfnivati Society, Paugd 00876472
Ghaisas Road, Kothrud, Near MIT College Pune City, Ex.
Serviceman Colony Pune Maharas-411038
Vishvas Vinayak Independent Director]  Flat No. 001, Shiv Parvati Ape&nt, 1453, Shukrawgr 10210024
Palande Peth, Khadilkar Path, Opp. Bank of India, Shukrayar
Peth, Pune, Maharash- 41100:

For further details in relation to our directordease refer to chapter titlg®ur Management” on page 130 of this
Prospectus.
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Chief Financial Officer Company Secretary & Compliance Officer

Mayuri Aniket Latkar Shweta Pursnani

Saakshi Medtech and Panels Limited Saakshi Medtech and Panels Limited

Address Plot No. EL23, J Block, MIDC Industrial Are| Address Plot No. EL-23, J Block, MIDC Industrial Area,
Bhosari, Pune- 411026, Maharashtra, India Bhosari, Pune- 411026, Maharashtra, India

Tel. No.: +91-9561131232 Tel. No.: +91-02039854400

Email: cfo@ smtpl.co Email: cs@ smtpl.co

Website www.smtpl.cc Website www.smtpl.cc

Investor Grievances:

Investors may contact our Company Secretary and Copiliance Officer and/or the Registrar to the Issue ad/or the
Lead Manager, in case of any pre-issue or post-issuelated problems, such as non-receipt of letteisf allotment,
credit of allotted Equity Shares in the respectivdeneficiary account or refund orders, etc.

All grievances in relation to the application thogpuASBA process may be addressed to the Registithetlssue, with a
copy to the relevant Designated Intermediary witiom the ASBA Form was submitted, giving detailshsas the full
name of the sole or First Applicant, ASBA Form nwnbApplicants DP ID, Client ID, PAN, number of BtyuShares
applied for, date of submission of ASBA Form, addref Bidder, the name and address of the relebastgnated
Intermediary, where the ASBA Form was submitted thg Bidder, ASBA Account number in which the amount
equivalent to the Bid Amount was blocked and UPIud2d by the Retail Individual Investors. Furtiiee Bidder shall
enclose the Acknowledgment Slip from the Designdtgdrmediaries in addition to the documents omwiinfation
mentioned hereinabove.

For all Issue related queries and for redressatoofiplaints, Applicants may also write to the BooknRing Lead
Manager. All complaints, queries or comments rezilyy Stock Exchange/SEBI shall be forwarded tdBibek Running
Lead Manager, who shall respond to the same.

All grievances relating to the Anchor Investors nieyaddressed to the Registrar to the Issue, gfuihgetails such as
name of the sole or first Applicant, Bid cum Applion Form number, Applicants DP ID, Client ID, PAdkte of the
Anchor Investor Application Form, address of thepAgant, number of Equity Shares applied for, Bithéunt paid on
submission of the Anchor Investor Application Foamd the name and address of the relevant BRLM wiherénchor
Investor Application Form was submitted by the Amichnvestor. For all Issue related queries andréatressal of
complaints, investors may also write to the BRLM.

Details of Key Intermediaries pertaining to this Isue and our Company:

Book Running Lead Manager to the Issue Legal Advisor to the Issue

Hem Securities Limited Vedanta Law Chambers
Address 904, A Wing, Naman Midtown, Senapati Address: Ist Floor, SSK House, B-62, Sahakar Marg, Lal
Bapat Marg, Elphinstone Road, Lower Parel,Mumbai4{ Kothi, Jaipur-302015 Rajasthan, India

400013, Maharashtra, India Tel: +91- 141 -2740911, 4014091

Tel No.:+91-22-4906 0000 Fax: +91- 141 -2740911

Email: ib@hemsecurities.com Website: www.vedantalawchambers.com

Investor Grievance Email: Email: vedantalawchambers@gmail.com
redressal@hemsecurities.com Contact Person:Advocate Nivedita Ravindra Sarda

Websitewww.hemsecurities.com
Contact Person Roshni Lahoti
SEBI Reg. No.:INM00001098:

Registrar to the Issue Statutory Auditor
Bigshare Services Private Limited Kishor Gujar & Associates
Address: S6-2, 6th Floor, Pinnacle Business Park, Chartered Accountants,
Next to Ahura Centre, Mahakali Caves Road, Address:Off. No. 2, 1st Floor, Mahalaxmi Heights, Near
Andheri (East) Mumbai — 400093, India. Bank of Maharashtra (Pimpri Branch), Mumbai-PunedR¢
Tel No.:+91 22 6263 8200 Pimpri, Pune — 411018
Facsimile +91 22 6263 8299 Tel No.: 020 — 27472930
Email: ipo@bigshareonline.com Email: info.kgapune@gmail.com
Investor Grievance Email: Firm Registration No.:116747W
investor@bigshareonline.com Contact Person:CA Javedkhan Saudagar
Contact Person Babu Rapheal ( Membership No: 13900¢
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Website www.bigshareonline.com Peer Review Certificate Number:014220
SEBI Registration Number. INR00000138

Banker to our Company Syndicate Member

YES Bank Limited Hem Finlease Private Limited
Address: Ground Floor, Shop No. 08-13, D Building, | Address: 203, Jaipur Tower, M | Road, Jaipur, Rajasthan
Empire estate, Sector No. 02, Chinchwad, Pune 41101302001, India

Tel No.:+91 9421535780 Telephone:0141-4051000

Email: Swati.pande@yesbank.in Email: ib@hemsecurities.com
Contact Person:Mrs. Swati Pande Website: www.hemsecurities.com
Designation: Relationship Manager-SEB Pune Contact Person:Ashok Soni

SEBI Registration Number: INZ00016773

Bankers to the Issue/ Refund Banker/ Sponsor Bank

Axis Bank Limited
Address: Jeevan Prakash Building, Sir P M Road, Fort, Mum#@0001
Contact No.: 9619698042
Email Id: fort.branchhead2axisbank.com
Contact Person:Mehdiali Fatteh

Website: www.axisbank.com
SEBI Registration Number: INBIOO000017

CIN: L65110GJ1993PLC0207

Designated Intermediaries:
Self-Certified Syndicate Banks (SCSB’s)

The list of banks that have been notified by SEB&¢t as SCSBs for the ASBA process is providetherwebsite of the
SEBI (https://www.sebi.gov.in/sebiweb/other/OtherActibm?doRecognised=yesnd updated from time to time. For
details on Designated Branches of SCSBs colled¢tiegBid-cum-Application Forms, refer to the abovermioned SEBI
link.

Further, as notified by SEBI vide its circular nS8EBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 201lbge

applications through UPI in IPOs can be made dmigugh the SCSBs/ mobile applications whose narpeap on the
SEBI websitewww.sebi.gov in at the following path: Home> Intermediaries/Market Infrastructure Institutiors

Recognized intermediaries Self Certified Syndicate Banks eligible as IsdBanks for UPI.

Investor shall ensure that when applying in IP@g4iPI, the name of his Bank appears in the liS©EBs displayed on
the SEBI website which are live on UPI. Furtherishe shall also ensure that the name of the apghentdPl handle
being used for making the application is also agpgan the aforesaid list.

Syndicate SCSB Branches

In relation to ASBA Bids submitted to a member bé tSyndicate, the list of branches of the SCSBhatSpecified
Locations named by the respective SCSBs to reapesits of Bid cum Application Forms from the memsbof the
Syndicate is available on the website of the SEBI
http://www.sebi.gov.in/sebiweb/other/OtherActiomr?doRecognisedFpi=yes&intmld=35 and updated frone timtime.
For more information on such branches collectingr&im-Application Forms from the Syndicate at SfiediLocations,
refer to the above-mentioned SEBI link.

Registered Brokers

Bidders can submit Bid cum Application Forms in theue using the stock brokers network of the Stxthanges, i.e.,
through the Registered Brokers at the Broker Cenifie list of the Registered Brokers eligible taept ASBA forms,
including details such as postal address, telephumaber and email address, is provided on the teehsi the
SEBIlatfttps://www.sebi.gov.in/sebiweb/other/OtherActiar?doRecognised=yggespectively, as updated from time to
time.

Registrar and Share Transfer Agents

The list of the Registrar to Issue and Share TeEanAf§ents (RTAs) eligible to accept Bid cum Apptioas forms at the
Designated RTA Locations, including details suchaddress, telephone number and e-mail addresgravided at

https://www.sebi.gov.in/sebiweb/other/OtherActiaadoRecognisedFpi=yes&intmld=1@s updated from time to time.
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Collecting Depository Participants (CDP’s)

The list of the CDPs eligible to accept ASBA Foratshe Designated CDP Locations, including detailsh as name and
contact details, is provided on the websites of SEB at
(https://www.sebi.gov.in/sebiweb/other/OtherActiarzdoRecognised=ygss updated from time to time.

Brokers to the Issue

All members of the recognized stock exchanges wbaldligible to act as Brokers to the Issue.

Expert Opinion

Except as stated below, our Company has not olut@ing expert opinions:

Except for the reports in the sectitiFinancial Information of the Company” and“Statement of Special Tax Benefits”
on page 149 and 190 respectively of this Prospdeotus the Statutory Auditor, our Company has notaoted any
expert opinions. We have received written consemhfthe Statutory Auditors for inclusion of theame. However, the
term “expert” shall not be construed to mean arp&eX as defined under the U.S. Securities Act,3193

Inter-se Allocation of Responsibilities

Since, Hem Securities Limited is the sole Book Rogriead Manager to this Issue, a statement of seeallocation of
responsibilities among Book Running Lead Manageotsapplicable.

Appraisal and Monitoring Agency

As per regulation 262(1) of SEBI ICDR Regulatiotiee requirement of monitoring agency is not mangaifothe Issue
size is up t& 10,000 Lakh. Since the Issue size is befo?d,000 Lakh, our Company has not appointed anyitorimg
agency for this Issue. However, as per sectionaf Zie Companies Act, the Audit Committee of oun@any, would be
monitoring the utilization of the proceeds of thsue.

Green Shoe Option

No Green Shoe Option is applicable for this Issue.

Credit Rating

As this is an issue of Equity Shares, there isreditrating for the Issue.

IPO Grading

Since the issue is being made in terms of Chaptesflthe SEBI (ICDR) Regulations, 2018 there israquirement of
appointing an IPO Grading agency.

Debenture Trustees
As this is an issue of Equity Shares, the appointra&Debenture trustees is not required.
Filing of Draft Red Herring Prospectus/ Red Herring Prospectus/Prospectus with the SEBI/ ROC

The Red Herring Prospectus is being filed with N&kchange Plaza, C-1, Block-G, Bandra Kurla CompRandra
(East), Mumbai 400051, Maharashtra, India.

The Draft Red Herring Prospectus will not be fileith SEBI, nor will SEBI issue any observation dme tOffer
Document in terms of Regulation 246(2) of SEBI (R)DRegulations, 2018. Pursuant to Regulation 246{5$EBI
(ICDR) Regulations, 2018 and SEBI Circular Numb&B8HO/CFD/DIL1/CIR/P/2018/011 dated January 191&0a
copy of Red Herring Prospectus / Prospectus will filed online through SEBI Intermediary Portal at
https://siportal.sebi.gov.in
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A copy of the Red Herring Prospectus along withrfegerial contracts and documents required tolbd finder Section
32 of the Companies Act, 2013 was filed with the CRat its office through the electronic portal at
http://www.mca.gov.irand a copy of the Prospectus to be filed underi@e26 of the Companies Act, 2013 will be filed
with the RoC at its office and through the elecitoportal athttp://www.mca.gov.in

Book Building Process

Book Building, in the context of the Issue, refevsthe process of collection of Bids from Biddersthe basis of the
Prospectus and the Bid Cum Application Forms amdRbvision Forms within the Price Band. The Priemd@which
were determined by our Company in consultation withBook Running Lead Manager, and advertised iedéions of
the English national newspaper Business Standlreditions of Hindi national newspaper Businesangard and Pune
Edition of Regional newspaper Rashtra Sanchar (afaily) where our registered office is situatatl least two
working days prior to the Bid/ Issue Opening ddtiee Issue Price shall be determined by our Compangonsultation
with the Book Running Lead Manager in accordandé tie Book Building Process after the Bid/ Issueshg Date.

All Bidders, are mandatorily required to use the ABA process for participating in the Issue. In accodance with
the SEBI ICDR Regulations, QIBs bidding in the QIBPortion and Non-Institutional Bidders bidding in the Non-
Institutional Portion are not allowed to withdraw or lower the size of their Bids (in terms of the quatity of the
Equity Shares or the Bid Amount) at any stage. RethIndividual Bidders can revise their Bids during the
Bid/Issue Period and withdraw their Bids until theBid/Issue Closing Date.

In terms of SEBI ICDR Regulations, QIBs and Nontitasional Investors were not permitted to withdréweir Bid(s) or
lower the size of their Bid(s) (in terms of numleérEquity Shares or the Bid Amount) at any stagés Ridding could
revise their Bid(s) during Bid/ Issue Period andhdiaw their Bid(s) until Bid/ Issue Closing dafdlocation in the
issue will be made on a proportionate basis.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/D15 dated November 10, 2015 and the SEBI (Isgue o
Capital and Disclosure Requirements) Regulatio@82all the investors (except Anchor Investorg)lgpg in a public
issue shall use only Application Supported by Bextlimount (ASBA) process for application provididetails of the
bank account which will be blocked by the Self @ed Syndicate Banks (SCSBs) for the same. Furthersuant to
SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/13&téd November 01, 2018, Retail Individual Investpplying

in public issue may use either Application Suppmbtig Blocked Amount (ASBA) facility for making apgétion or also
can use UPI as a payment mechanism with Applicaiapported by Blocked Amount for making applicatiior
details in this regards, specific attention aretéd/to the chapter titletissue Procedure”beginning on page 236 of the
Prospectus.

The process of Book Building under the SEBI ICDRyRations is subject to change from time to timd #re investors
are advised to make their own judgment about imvest through this process prior to making a Bidygplication in the
Issue.

For further details on the method and procedurd&idding, please see section entitiéssue Procedure’on page 236
of this Prospectus.

Underwriting

The Company and the Book Running Lead Managereidssue hereby confirm that the Issue will be 1008derwritten
by the Underwriter Hem Securities Limited.

Pursuant to the terms of the Underwriting Agreentated September 13, 2023 entered into by Compamgerwriter,
the obligations of the Underwriter are subject éstain conditions specified therein. The Detailstleé Underwriting
commitments are as under:

' _ No. of shares Amoupt % of To.tal Issue

Details of the Underwriter underwritten Underwritten Size
(R in Lakhs) Underwritten

Hem Securities Limited
Address - 904, A Wing, Naman Midtown, Senapati
Bapat 46,56,000 4,516.32 100%
Marg, Elphinstone Road, Lower Parel, Mumbai 400013,
India
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Tel No.: +91-22-4906 0000

Email: ib@hemsecurities.com

Investor Grievance Emait
redressal@hemsecurities.com

Website www.hemsecurities.com
Contact Person Rohit Sharma

SEBI Registration Number: INM000010¢

*Includes upto 2,35,200 Equity Shares of the Malaker Reservation Portion which are to be subsiby the Market
Maker, Hem Finlease Private Limited in its own aagbin order to claim compliance with the requirerte of
Regulation 261 of the SEBI (ICDR) Regulations, 2@k8amended.

In the opinion of the Board of Directors of our Quany, the resources of the above mentioned Undervaie sufficient
to enable them to discharge their respective otitiga in full.

Change in Statutory Auditors during the last three(3) years

Except as stated below, there have been no chamges Company‘s auditors in the last three (3)rgea

Details of Statutory Auditor Date of Change| Reason of Change

M/s. Jayant Joshi & Co.

Chartered Accountants,

Address 11, Kasturi Apts., Lane 17, Dahanukar Colony, H¢ot, Pune,
Maharashtra, India - 411038.

Tel No.: 020- 25458946

Email: jayantjoshico@gmail.com

Firm Registration No.: 121665W

Contact Person Anil K Sathe

Membership No: 03163t

January 03, Resignation due to
2023 Personal Reasons

M/s. Kishor Gujar & Associates

Chartered Accountants,

Address Office No 2, 1st Floor Mahalaxmi Heights, Near nBaof
Maharashtra, Mumbai- Pune Road, Pimpri, Pune- 48 10aharashtra

Tel No.: 020- 27478224, 27472930

Email: info.kgapune@gmail.com

Firm Registration No.: 116747W

Contact Person CA Javedkhan Saudagar

Membership No: 13900¢

January 03, Appointment in
2023 Casual vacancy

Withdrawal of the Issue

Our Company in consultation with the BRLM, resetfie right to not to proceed with the Issue at ametbefore the
Bid/ Issue Opening Date without assigning any redkereof.

If our Company withdraws the Issue any time aftex Bid/ Issue Opening Date but before the allotmenEquity
Shares, a public notice within 2 (two) working dayghe Bid/ Issue Closing Date, providing reastmranot proceeding
with the Issue shall be issued by our Company. Adtee of withdrawal will be issued in the same spapers where
the pre- Issue advertisements have appeared an8ttlog Exchange will also be informed promptly. TBRLM,
through the Registrar to the Issue, will instrde SCSBs to unblock the ASBA Accounts within 1 (owerking Day
from the day of receipt of such instruction.

If our Company withdraws the Issue after the Badle Closing Date and subsequently decides to gutogih an Issue
of the Equity Shares, our Company will have to &ileesh Draft Red Herring Prospectus with thelstachange where
the Equity Shares may be proposed to be listed.

Notwithstanding the foregoing, the Issue is subjecbbtaining (i) the final listing and trading appals of the Stock
Exchange with respect to the Equity Shares issuedigh the Prospectus, which our Company will agptyonly after
Allotment; and (ii) the Filing of Red Herring Prasgus/ Prospectus with RoC.

Details of the Market Making arrangement for this Issue
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Our Company and the BRLM has entered into MarkekivpAgreement dated September 13, 2023 with tHeviing
Market Maker, to fulfill the obligations of Mark&aking for this issue:

Name Hem Finlease Private Limit:

Correspondence Address 203, Jaipur Tower, M | Road, Jaipur, Rajasthan 8@2(hdia
Tel No. 0141-405100!

E-mail ib@hemsecurities.co

Website www. hemsecurities.co

Contact Person Mr. Ashok Sor

SEBI Registration No. INZ00016773.

NSE Market Maker Registration SMEMMO0674109092020

No.

The Market Maker shall fulfil the applicable obltgms and conditions as specified in the SEBI (IBegulations, and
its amendments from time to time and the circulsssed by the NSE and SEBI regarding this mattenfiime to time.

Following is a summary of the key details pertainig to the Market making arrangement:

> The Market Maker(s) (individually or jointly) shdile required to provide a 2-way quote for 75% eftime in a
day. The same shall be monitored by the stock exgghaFurther, the Market Maker(s) shall inform éxehange
in advance for each and every black out period witherguotes are not being offered by the Market évigs}.

> The prices quoted by Market Maker shall be in coamgle with the Market Maker Spread Requirements and
other particulars as specified or as per the requénts of the NSE Emerge (SME platform of NSE) S&BI
from time to time.

> The minimum depth of the quote shall #£00,000/-. However, the investors with holdingsralue less tha®
1,00,000/- shall be allowed to offer their holditgythe Market Maker(s) (individually or jointly) ithat scrip
provided that he sells his entire holding in thatpsin one lot along with a declaration to theeeffto the selling
broker.

> The Market Maker shall not sell in lots less thhe minimum contract size allowed for trading on SM&E
platform of NSE (in this case currently the minimarading lot size is 1,200 equity shares; howeher ame
may be changed by the SME platform of NSE from timgéme).

> After a period of three (3) months from the marketking period, the Market Maker would be exempiad t
provide quote if the Shares of Market Maker in oampany reaches to 25% of Issue Size. Any Equigrézh
allotted to Market Maker under this Issue over afibve 25% of Issue Size would not be taken in to
consideration of computing the threshold of 25%ssue Size. As soon as the Shares of Market Makeui
Company reduces to 24% of Issue Size, the Markéekaill resume providing 2 way quotes.

> There shall beno exemption/ threshold on downsid@wvever, in the event the Market Maker exhausts his
inventory through market making process, NSE ménite the same to SEBI after due verification.

> Execution of the order at the quoted price and tityamust be guaranteed by the Market Maker(s) ttierquotes
given by him.

> There would not be more than five Market Makersdascript at any point of time and the Market Makeray
compete with other Market Makers for better quatethe investors.

> On the first day of the listing, there will be pppening session (call auction) and there aftertthéing will
happen as per the equity market hours. The cirguitsaapply from the first day of the listing ondhdiscovered
price during the pre-open call auction.

> The Market maker may also be present in the operaiiqauction, but there is no obligation on hindtwso.
> There will be special circumstances under which\lagket Maker may be allowed to withdraw temposgfillly
from the market — for instance due to system probleany other problems. All controllable reasormpiies prior

approval from the Exchange, whilgrce-majeurewill be applicable for non-controllable reasonbeTdecision of
the Exchange for deciding controllable and non-aslatble reasons would be final
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> The Market Maker(s) shall have the right to terrténsaid arrangement by giving a 3 (three) montbgita or on
mutually acceptable terms to the Merchant Bankén shall then be responsible to appoint a replaneiarket
Maker(s) and execute a fresh arrangement. In chdermination of the above mentioned Market Making
agreement prior to the completion of the compulddarket Making period, it shall be the responsipibf the
BRLM to arrange for another Market Maker in replaeat during the term of the notice period beinyseérby
the Market Maker but prior to the date of releading existing Market Maker from its duties in orderensure
compliance with the requirements of regulation 2§1¢f the SEBI (ICDR) Regulations, 2018, as amended
Further our Company and the BRLM reserve the rigtgppoint other Market Makers either as a repladrof
the current Market Maker or as an additional Markietker subject to the total number of DesignatedKea
Makers does not exceed five or as specified byréfevant laws and regulations applicable at thatiqéars
point of time. The Market Making Agreement is aghike for inspection at our office from 10.00 A.\. 5.00
P.M. on working days.

> Risk containment measures and monitoring for MarketMakers: SME portal of NSE will have all margins,
which are applicable on NSE main board viz., MariMarket, Value-At-Risk (VAR) Margin, Extreme Loss
Margin, Special Margins and Base Minimum Capital &SE can impose any other margins as deemedsayes
from time-to-time.

> Punitive Action in case of default by Market Makers NSE Emerge Exchange will monitor the obligationsaon

real time basis and punitive action will be inigdtfor any exceptions and/or non-compliances. Fiesafines
may be imposed by the Exchange on the Market Makexase he is not able to provide the desireddituin a
particular security as per the specified guidelifdgese penalties/ fines will be set by the Exclegingm time to
time. The Exchange will impose a penalty on the RdaMaker in case he is not present in the maidéering
two way quotes) for at least 75% of the time. Thaure of the penalty will be monetary as well aspsmsion in
market making activities/ trading membership. Trep&rtment of Surveillance and Supervision of thehaxge
would decide and publish the penalties/ fines/ sosin for any type of misconduct/ manipulationtent
irregularities by the Market Maker from time to 8m

> Price Band and SpreadsiThe price band shall be 20% and the market makeadp(difference between the sell
and the buy quote) shall be within 10% or as inteddy Exchange from time to time.

> Pursuant to SEBI Circular number CIR/MRD/DSA/31/20dated November 27, 2012, limits on the upper side
for market makers during market making process been made applicable, based on the Issue size and a

follows:
Issue Size Buy quote exemption threshold (including Re-Entry threshold for buy quote
mandatory initial inventory of 5% of the (including mandatory initial inventory of
Issue Size) 5% of the Issue Size)
Up t0220 Crore¢ 25% 24%
%20 to50 Crore 20% 19%
¥50 t0380 Crort 15% 14%
AbovezZ80 Crore 12% 11%

The SEBI Circular bearing reference no: CIR/MRD/MR/2012 dated January 20, 2012, has laid downfthatsue
size up t&& 250 crores, the applicable price bands for thet fiay shall be:

i In case equilibrium price is discovered in the Qalktion, the price band in the normal trading sesshall be
5% of the equilibrium price.

i In case equilibrium price is not discovered in @adl Auction, the price band in the normal tradsession shall
be 5% of the issue price.

56



CAPITAL STRUCTURE

Set forth below are the details of the Equity Share Capital of our Company as on the date of this Prospectus.

(Zin Lakhs, except share data)

Sr. Particulars Aggregate Aggregate
No. Value at Face Valueat Issue
Value Price
A | Authorized Share Capital 1800.00 )
1,80,00,000 Equity Shares having Face Value of ¥ 10/- each )
B Issued, Subscribed & Paid-up Share Capital prior to the | ssue 1300.00 )
1,30,00,000 Equity Shares having Face Value of 210/- each )
Present Issuein terms of this Prospectus
C Upto 46,56,000 Equity Shares having Face Vaue of ¥ 10/-each at a 465.60 4,516.32
Premium of Z 97 per share @@
Which comprises of
Reservation for Market Maker Portion
D 2,35,200 Equity Shares of 210/- each at a price of X 97/- per Equity Share 23.52 228.14
reserved as Market Maker Portion
Net Issueto Public
E Net Issue to Public of 44,20,800 Equity Shares of ¥10/- each at a price of 442.08 4,288.18
Z 97/- per Equity Shareto the Public
F Issued, Subscribed and Paid up Equity Share Capital after the I ssue*
1,76,56,000 Equity Shares of face value of ¥10/- each 1,765.60
G Securities Premium Account
Before the I ssue (as on date of this Prospectus) Nil
After the Issue 4,050.72

1. To be updated upon finalization of the Issue Price.

2.The Present Issue of upto 46,56,000 Equity Shares in terms of this Prospectus has been authorized pursuant to a
resolution of our Board of Directors dated June 08, 2023 and by special resolution passed under Section 62(1)(c) of
the Companies Act, 2013 at an Extra-Ordinary General Meeting of the members held on June 09, 2023

Classes of Shares: -

Our Company has only one class of share capital i.e. Equity Shares of face value of ¥ 10/- each only. All the issued
Equity Shares are fully paid-up. Our Company has no outstanding convertible instruments as on the date of this
Prospectus.

NOTESTO THE CAPITAL STRUCTURE:

1. Changesin Authorized Equity Share Capital of our Company:
Cumulative Face .
Sk Particulars of increase N 6 Vel Auﬁlcj)rrni;ztgﬁare eI il
No. Equity Equity Capital (Z in lakhs) Meeting AGM/EGM
Shares Share
. . Upon
1. | Onincorporation 5,000 100 5.00 . N.A.
Incorporation
Increase in Authorized Share March 27
2. | Capital from % 5.00 Lakhs to 2,60,000 100 260.00 2012 ' EGM
% 2.60 Crore
Sub-division of Face vaue of
Equity Shares of the
Company from Two Lakh
Sixty Thousand Equity Shares March 23,
3 of 100/- per Equity Share to 26,00,000 10 260.00 2023 EGM
Twenty-Six  Lakh  Equity
shares of 10/- per Equity
Share
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Cumulative Face Cumulative
=I Particulars of increase NO'.Of Valug i Authorized Share Date. of Whether
No. Equity Equity Capital ( in lakhs) Meeting AGM/EGM

Shares Share P
Increase in authorised share April 24
4. | capital from%2.60 crore to¥ | 1,80,00,000 10 1800.00 p ’ EGM
2023
18.00 cror

2. Equity Share Capital History of our Company:

The following table sets forth details of the higtof the Paid up Equity Share capital of our Compa

a)

Date of No. of Fac | Issue Price | Consider | Nature of | Cumulati | Cumulativ | Cumulativ
Allotment of Equity e (including ation Allotment ve No. of e e Paid Up
Equity Shares | Val | Premium if Cash/ Equity Securities Capital
Shares allotted ue | applicable Other Shares Premium ®

®) ®) than ®)
Cash
Upon Subscription .
Incorporatiol 1,000 100 100 Cash 0 MOA® 1,000 Nil 1,00,000
March 27, | 259,000 | 100 100 | OWer | Further 1 65 000 Nil | 2,60,00,00¢
2012 than Cas issue

Pursuant to Shareholders’ resolution dated Mar¢i2@33 the face value of Equity Shares of our Cowipeas
subdivided from Rs. 100.00 per Equity Share to ®8d per Equity Share. Therefore 2,60,000 equityeshof our
Company of face value & 100 each was sub-divided into 26,00,000 equityeshaf face value c¥10 each and after
suk-division the pai-up share capital was as follo

Po.s.t .SUb' 26,00,000 10 - - - 26,00,000 Nil 2,60,00,000
Division
Bonus Issue|
May 05, 1,04,00,00 10 ) Other than in the ratio | 1,30,00,000 Nil 13,00,00,00
2023 0 Cash of 4-1(i 0

All the above-mentioned shares are fully paid mgaithe date of allotment.

Initial Subscribers to the Memorandum of Assocratsubscribed 1,000 Equity Shares of Face Valué ©00/-
each, details of which are given below:

S. No. | Name of Subscribers Number of Shares
Subscribec
1. Nitin Jayantilal Kothal 25C
2. Atul Jayantilal Kothal 25C
3. Neha Nitin Kothai 25C
4. Jyotsana Atul Kotha 25C
Total 1,000

Further issue of 2,59,000 Equity Shares of Facai¥/alf<100/- each fully paid up, pursuant to the takeaveM/s.
Supreme Industry, proprietorship firm of Vijay Leamml_atkar, details of which are given below:

S. No

Name of Allottee:

Number of Shares Allottec

1. Vijay Laxman Latkar

2,59,00(

Total

2,59,000

* Jointly held with Chitra Vijay Latkar, the secohdlder

Bonus Issue of 1,04,00,000 Equity Shares of FateeM#H< 10/- each fully paid up in the ratio of 4 (Fourjety
shares for every 1 (One) equity shares held omeberd date i.e. May 05, 2023 as per the detailatinaed below:

S. No | Name of Allottees Number of Shares Allottec
1. | Chitra Vijay Latkar 93,60,00
2. | Aniket Vijay Latkar 5,20,00(
3. | Mayuri Aniket Latkar 5,20,00(
1,04,00,000

Total
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b) Preference Share Capital

As on the date of this Prospectus, our Company doekave any Preference Share Capital.

3. Issue of Equity Shares for consideration other tharcash

Except as set out below we have not issued Eqhisyes for consideration other than cash:

Date of | Number of | Face | Issue| Reason for Allotment Benefits Name of No. of
Allotment Equity Value | Price Accrued to Allottees Shares
Shares ® ® our Allotted
Company
Further issue of share$
of Face Value 0¥100/- _
each fully paid up Acqfullj;tlon Vi L
March 27, ’ of M/s ijjay Laxman
2012 2,59,000 100 100| pursuant to the takeover Supreme Latkar* 2,59,000
of M/s. Supreme
. . Industry
Industry, proprietorship|
of Vijay Laxman Latka
Chitra Vijay
Bonus in the ratio of 4:1 T Latkat 93,60,000
May 05 i.e. 4 Equity Share for Capitalization Aniket Vijay
' | 1,04,00,000 10 - o . of Reserves 5,20,000
2023 every 1 Equity Shares & SUrplus* Latkat
held urpius Mayuri Aniket
5,20,000
Latkai

* Jointly held with Chitra Vijay Latkar, the secohdlder
**Above allotment of shares has been made out sERe & Surplus available for distribution to shhodders and no
part of revaluation reserve has been utilized fa purpose.

4. Details of Allotment made in the last two years preeding the date of Prospectus:

Except as mentioned in point 2 (iii) above, we haweissued any Equity Share in the last two ypaeseding the
date of Prospectus.

5. No Equity Shares have been allotted pursuant tosahgme approved under sections 230-234 of the Qoiep
Act, 2013 or under the erstwhile corresponding wions of the Companies Act, 1956.

6. Our Company has not issued any shares pursuantEmaloyee Stock Option Scheme.

7. Except for the Bonus Issue made on May 05, 2023 f04,00,000 Equity Shares as mentioned in poin8rabove,
no Equity shares have been issued at price belewstiue price within last one year from the datdhefProspectus

8. We have not revalued our assets since inceptiorhawe not issued any Equity Shares (including bamases) by

capitalizing any revaluation reserves.
9. Shareholding Pattern of the Company

The table below represents the shareholding patierwur Company in accordance with Regulation 31hef SEBI
(Listing Obligations and Disclosure RequirementsggBations, 2015, as on the date of this Prospectus
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| - Our Shareholding Pattern:-

Ca | Category of | No | No. of fully | No | No. | Total nos. | Sharehold Number of Voting Rights held in each | No. | Shareholdin | Number of | Number | Number of
teg | shareholder | s. paid up .of | of | sharesheld| ing as a % class of securities* of g,asa% | Lockedin | of Shares equity
ory of equity Pa | sha of total no. Sha | assuming shares pledged | shares held
sh | shares held| rtl | res of shares res full or in
are y | und (calculate Un | conversion otherwise | dematerializ
hol pai | erly d as per der of encumbe ed form
de d- | ing SCRR, lyin | convertible red
rs up | Dep 1957) No of Voting Rights Total g securities ( | No. | Asa | N | Asa
eq | osit As a % of Class cl Total asa | Ou as a @ | % | o |%of
uit | ory (A+B+C2) Equity as % of | tsta | percentage of | (a| total
y | Rec Sharesof | s (A+B | ndi of diluted total | ) | Shar
sh | eipt ¥10/- each” | eg +C) | ng share Shar es
ar S c con capital) es held
es y ver | Asa % of held (b)
hel tibl | (A+B+C2) (b)
d e
| I 1l \ \% VI VIl = Vi IX X XI=VI+X Xl Xl XIV
IV+V+VI
Promoters &
(A) | Promoter 3 1,29,99,500 - - 1,29,99,500 100 1,29,99,500 - 9,92500 100 - 100 - - 1,29,99,50
Groug
(B) | Public 5 500 - - 500 Negligible 500 500 Z'ii?é' - | Negligible - - 500
Non
(C) | Promoter- - - - - - - - - - - - - - - -
Non Public
© | indoring | - | - | -] -] - : e B : : :
1
DRs
Shares held
(2(5 by Emp. - - - - - - - - - - - - - - -
Trusts
Total 8 | 1,30,00,000] - - 1,30,00,000 100 1,30,00,000- | 1,30,00,000 100 - 100 - - 1,30,00,0(
Notes-

e As on date of this Prospectus 1 Equity share hbldste. We have only one class of Equity Shar&cefvalue of 10/- each. We have entered into tripartite agrestméth CDSL &

NSDL.

e Our Company will file the shareholding pattern fretform prescribed under Regulation 31 of the SEBLing Obligations and Disclosure Requiremeni&gulations, 2015, one day
prior to the listing of the Equity shares. The sfaslding pattern will be uploaded on the WebsitthefStock Exchange before commencement of tradlisigch Equity Shares.
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10. List of Shareholders of the Company holding 1% or rore of the paid- up Share Capital of the Company: -

a) As on the date of filing of this Prospectus: -

Sr. No. Names of Shareholde Shares Held (Face Valuwof ¥ 10 each % Pre-Issue paid up Share Capita*
1. Chitra Vijay Latkal 1,17,00,00 90.0(
2. Aniket Vijay Latkal 6,50,00( 5.0C
3. Mayuri Aniket Latka 6,49,50( 5.0C
Total 1,29,99,500 100.00

* the % has been calculated based on existing igsee) Paid up Capital of the Company

b) Ten days prior to the date of filing of this Prosjus: -

Sr. No. Names of Shareholde Shares Held (Face Valuwof ¥ 10 each % Pre- Issue paid up Share Capite*
1. Chitra Vijay Latkal 1,17,00,00 90.0(
2. Aniket Vijay Latkal 6,50,00( 5.0C
3. Mayuri Aniket Latka 6,49,50( 5.0C
Total 1,29,99,500 100.00

* the % has been calculated based on existing {gsee) Paid up Capital of the Company

c) One Year prior to the date of filling of this Presgus: -

Sr. No. Names of Shareholder Shares Held (Face Value X 100 each % Pre-Issue paid up Share Capite*
1. Chitra Vijay Latkal 2,34,00( 90.0(
2. Aniket Vijay Latkal 13,00( 5.0C
3. Mayuri Aniket Latka 13,00( 5.0C
Total 2,60,000 100.00

*Details of shares held on September 28, 2022 ardeptage held has been calculated based on tHeupaiapital of our

Company as on September 28, 2022.

d) Two Year prior to the date of filling of this Prasgus: -

Sr. No. Names of Shareholder Shares Held (Face Value o® 100 each | % Pre-Issue paid up Share Capite*
1. Chitra Vijay Latka 2,59,76( 9991
2. Aniket Vijay Latkal 16C 0.0€
3. Mayuri Aniket Latka 8C 0.0¢
Total 2,60,000 100.00

*Details of shares held on September 28, 2021 ardeptage held has been calculated based on tHeupaiapital of our

Company as on September 28, 2021.

11. Our Company has not made any Initial Public Offespecified securities in the preceding two ydeos the date of filing

of this Prospectus.

12. There will be no further issue of capital, whethgrway of issue of bonus shares, preferential mkoit, Right issue or in any

other manner during the period commencing fromdate of the Prospectus until the Equity Sharesuof@mpany have
been listed or application money unblocked on actof failure of Issue. Further, our Company doesintend to alter its
capital structure within six months from the dat®pening of the offer, by way of split/ consoliitat of the denomination of
Equity Shares. However, our Company may furthardssquity shares (including issue of securitiesvedible into Equity

Shares) whether preferential or otherwise aftedtite of the listing of equity shares to financeaaquisition, merger or joint
venture or for regulatory compliance or such othreme of arrangement or any other purpose asdhedBf Directors

may deem fit, if an opportunity of such nature éettmined by the Board of Directors to be in thenast of our Company.

13. Capital Buildup in respect of Shareholding of our Pomoters

As on the date of this Prospectus, Our PromotehnityaCVijay Latkar and Aniket Vijay Latkar colleggly holds 1,23,50,000
Equity Shares of our Company. None of the Equitsr& held by our Promoters are subject to any pledg

Set forth below is the build-up of the shareholdifigur Promoters in our Company since incorporatio
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Face Issu.e(
Date of Valye | Acquist Pre-Issue Post-Issue
Allotmentand | No. of Equity | “p, = | ion/Tra | Consider | ..o of ssue | Shareholdin | Shareholding
made fully paid Shares nsfer ation
Share . g% %
up/ Transfer ®) Price
®)
(A) Chitra Vijay Latkar
(L Acquisition by way
October 08, 2010 250 100.0 100.00 Cash  of Transfer of 0.02 0.00
share®
Acquisition by way
August 09, 2021 2,59,510 100.00 Nil Nil of Transmission of 19.96 1.47
share®
. . Transfer of shares
March 30, 2022 (12,840) 100.00 Nil Nil by way of Gif (0.99) -0.07
. . Transfer of shares
March 30, 2022 (12,920) 100.0 Nil Nil by way ofGift i (0.99) -0.07
Pursuant to Shareholders’ resolution dated Mar¢t2@33 the face value of Equity Shares of our Compeas subdivided from
Rs.100.00 per Equity Share to Rs.10.00 per Equitré
Post Sub- 23,40,000 10 . . . 18.00 13.25
Division
May 05, 2023 93,60,000 10.00 Nil |, Other | Bonusinthe ratioof o, 5 53.01
than Cas 4:1
Total (A) 1,17,00,00 90.0¢ 66.27
(B) Aniket Vijay Latkar
J) Acquisition by way
October 08, 2010 160 100.0 100.00 Cash  of Transfer of 0.01 0.00
share®™
Acquisition by way
March 30, 2022 12,840 100.0 Nil Nil of Transfer of 0.99 0.07
shares by way of
Gift
Pursuant to Shareholders’ resolution dated Mar¢t2@33 the face value of Equity Shares of our Comipeas subdivided from
Rs.100.00 per EquitShare to Rs.10.00 per Equity Sh
Post Sub- 1,30,000 10 . . : 1.00 0.74
Division
May 05, 2023 5,20,000 10 Nil |, Other | Bonusintheratioof 4 o, 2.95
than Cas 4:1
Total (B) 6,50,000 5.00 3.68
Grand Total 1,23,50,000 95.00 69.95
(A+B) T ) )
Note: None of the Shares has been pledged by améters.
(i) Details of Acquisition by Chitra Vijay Latkar b y way of transfer of 250 Equity Shares dated Octolyed8, 2010.
Sr. No. Date of Transfer Name of Transferor No. of Shares Name of Transferee
1. October 08, 201 Jyotsana Kotha 25C Chitra Vijay Latkar
Total 250

* Jointly held with Vijay Laxman Latkar, second deit

(i) Details of Acquisition by Chitra Vijay Latkar by way of transmission

of 2,59,510 Equity Shares t&d August 09, 2021.

Sr. No. Date of Transfer Name of Transferor No. of Shares Name of Transferee
1. August 09, 202 Vijay Laxman Latka 2,59,511 Chitra Vijay Latka
Total 2,59,51(

(iii) Details of transfer of shares by Chit

ra Vijay Latkar by way of gift of 25,760 Equity Shares datd March 30, 2022

Sr. No. Date of Transfer Name of Transferor No. of Shares Name of Transferee
. . 12,84( Aniket Vijay Latkar*
1. March 30, 2022 Chitra Vijay Latkar 12.92( Mayuri Aniket Latkar™
Total 25,760

* Jointly held with Mayuri Aniket Latkar, seconditier
** Jointly held with Aniket Vijay Latkar, secondIbder
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(iv) Details of acquisition of shares by Aniket Viay Latkar by way of transfer of 160Equity Shares déed October 08, 2010

Sr. No. Date of Transfer Name of Transferor No. of Shares Name of Transferee
1. October 08, 201 Nitin Jayantilal Kothal 16C Aniket Vijay Latkar
Total 160

* Jointly held with Mayuri Aniket Latkar, seconditier

14. The average cost of acquisition of or subscriptionf shares by our Promoters is set forth in the tal®l below:

Sr. No. Name of the Promoters No. of Shares held Average cost of Acquisition (in%)
1 Chitra Vijay Latka 1,17,00,00 0.0C
2 Aniket Vijay Latkal 6,50,00¢ 0.0z

15. Shareholding of Promoters & Promoter Group

Following are the details of pre and post Issueei@ding of persons belonging to the category fifsters and Promoter

Group™:

Sr.No | Names Pre IPO Post IPO
Shares Held % Shares Held %

Promoters

1. Chitra Vijay Latka 1,17,00,00 90.0( 1,17,00,00 66.27

2. Aniket Vijay Latkal 6,50,00( 5.0C 6,50,00( 3.6¢
Sub Total (A) 1,23,50,000 95.00 1,23,50,000 69.95
Promoter Group

3. Mayuri Aniket Latka 6,49,50( 5.0C 6,49,50!( 3.6¢
Sub Total (B) 6,49,500 5.00 6,49,500 3.6¢
Grand Total (A+B) 1,29,99,500 100.00 1,29,99,500 73.63

16. Except as provided below, no Equity Shares wereissdf purchased/ sold by the Promoters and PranGreup, Directors
and their immediate relatives within six months ietiately preceding the date of filing of this Presjus.

Date of Name of Shareholders No. of % of Pre | Subscribed/ Acquire/ | Category of Allottees
Allotment/ Equity issue Transfer (Promoters/ Promoter
Transfer Share Capital Group/ Director)
Chitra Vijay Latka 93,60,00! 72.0C Promoter and Direct
May 05, 2023 Aniket Vijay Latkal 5,20,00( 4.0C AIIotmgrr:t of Bonus Promoter and Direct
Mayuri Aniket Latkar 5,20,000 4.00 ares Prom%ti?;;;(l)up and

17. None of our Promoters, Promoter Group, our Directand their relatives has entered into any finanemrangement or
financed the purchase of the Equity Shares of am@any by any other person during the period ofeinths immediately
preceding the date of filing of the Prospectus.

18.Details of Promoter’s Contribution Locked-in for Three Years

Pursuant to Regulation 236 and 238 of SEBI (ICDRyRations, 2018, an aggregate of 20% of the gssiei capital held by our
Promoters shall be considered as Promoter’s Catiito (“Promoter’s Contribution”) and shall be locked-in for a period of
three years from the date of allotment of Equitsirsls issued pursuant to this Issue. The lock Profmoter’'s Contribution would

be created as per applicable law and procedurelatads of the same shall also be provided to thekSExchange before listing
of the Equity Shares.

As on the date of this Prospectus, our Promotetd 0¢3,50,000 Equity Shares constituting 69.95 #4he Post-Issued,
subscribed and paid up Equity Share Capital ofGampany, which are eligible for the Promoter’s citmttion.

Our Promoters have given written consent to incl8d®0,000 Equity Shares held by them and substidoe held by them as
part of Promoter’s Contribution constituting 20%bof the post issue Equity Shares of our CompanythEr, they have agreed
not to sell or transfer or pledge or otherwise digpof in any manner, the Promoter's contributfon,a period of three years
from the date of allotment in the Issue.
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Date of Allotment/ No. of Equity Face Value Issue/ Nature of Post-Issue Lock in
transfer and made | Shares locked-in* | Per Share Acquisition/ transaction | Shareholding % | Period

fully paid up ® Transfer Price

®)

Chitra Vijay Latkar

May 05, 2023 37,00,000 10.00 Nil Bonus in the 20.95 3 years

ratio of 4:]
Total 37,00,000 20.9¢

*Assuming full subscription to the Issue.

The minimum Promoter’s contribution has been braougho the extent of not less than the specifiagdimum lot and from
persons defined &Promoter” under the SEBI (ICDR) Regulations. All Equity Sésrwhich are being locked in are not
ineligible for computation of Minimum Promoter’s @oibution as per Regulation 237 of the SEBI (ICCR)gulations and are

being locked in for 3 years as per Regulation 288{@he SEBI (ICDR) Regulations i.e. for a perinidthree years from the date
of allotment of Equity Shares in this issue.

No Equity Shares proposed to be locked-in as MiminRromoter’s Contribution have been issued ouewvéluation reserve or
for consideration other than cash and revaluatiassets or capitalization of intangible assetslived in such transactions.

The entire pre-issue shareholding of the Promotgher than the Minimum Promoter’s contribution ehis locked in for three
years, shall be locked in for a period of one yean the date of allotment in this Issue.

Eligibility of Share for “Minimum Promoter’s Contri bution in terms of clauses of Regulation 237(1) d5EBI (ICDR)
Regulations, 2018

Reg. No.

Promoter’'s Minimum Contribution Conditions

Eligibility Status of Equity Shares
forming part of Promoter’s Contribution

237(1) (a) (i)

Specified securities acquired durihg preceding three years,
they are acquired for consideration other than castd
revaluation of assets or capitalization of intateilassets ig
involved in such transaction

iThe Minimum Promoter's contributio
does not consist of such Equity Sha
which have been acquired for considerat
other than cash and revaluation of asset
capitalization of intangible assetblence
Eligible

es
on
5 or

237 (1) (a) (ii)

Specified securities acquired dgrithe preceding three yea
resulting from a bonus issue by utilization of rexsion reserves
or unrealized profits of the issuer or from bonssue agains|
Equity Shares which are ineligible for minimum pmter’s
contributior

sThe minimum Promoter's contributio|

does not consist of such Equity Shar

t Hence Eligible

237 (1) (b)

Specified securities acquired by pramodduring the precedin
one year at a price lower than the price at whipbciied
securities are being offered to public in the aipublic offe

gThe minimum Promoter's contributio

does not consist of such Equity Shar

Hence Eligible

237(1) (c)

Specified securities allotted to promoter during pineceding ong
year at a price less than the issue price, aghinsts brought in
by them during that period, in case of an issueméu by
conversion of one or more partnership firms, whaee partnerg
of the erstwhile partnership firms are the pron®iaftthe issue
and there is no change in the management: Provitiad
specified securities, allotted to promoters agatagiital existing
in such firms for a period of more than one yeamaarontinuoug
basis, shall be eligib

® The minimum Promoter’'s contributio|

does not consist of such Equity Shar

Hence Eligible.

237 (1) (d)

Specified securities pledged with argddor.

Our Promoters have not Pledged any sh
with any creditors. Accordingly, th
minimum Promoter’s contribution does n
consist of such Equity Sharesdence

ares

Eligible.

Details of Promoter’s Contribution Locked-in for One Year

In terms of Regulation 238(b) and 239 of the SERIDR) Regulations, 2018, in addition to the MinimuRtomoter’s
contribution which is locked in for three years,spgcified above, the entire pre-issue equity sbap#al constituting 93,00,000
Equity Shares shall be locked in for a period af gaar from the date of allotment of Equity Shamethis Issue.

64



In terms of Regulation 241 of the SEBI (ICDR) Regidns, 2018, the Equity Shares which are subjedodk-in shall carry
inscription ‘non-transferable’ along with the duration of specified non-transféeagteriod mentioned in the face of the security
certificate. The shares which are in dematerialiiwed, if any, shall be locked-in by the respectdapositories. The details of
lock-in of the Equity Shares shall also be provitethe Designated Stock Exchange before the disifrthe Equity Shares.

Other requirements in respect of lock-in:

1.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

In terms of Regulation 242 of the SEBI (ICDR) Retigns, the locked in Equity Shares held by thenfters as
specified above, can be pledged with any schedatedmercial bank or public financial institution arsystemically
important non-banking finance company or a houfiimgnce company as collateral security for loamggd by such bank
or institution provided that the pledge of Equitha®es is one of the terms of the sanction of tlaa.ldProvided that
securities locked in as minimum promoter’'s contiiittu may be pledged only if, in addition to fulfilty the above
requirements, the loan has been granted by sudhdyanstitution, for the purpose of financing aoremore of the objects
of the Issue.

In terms of Regulation 243 of the SEBI (ICDR) Rewigns, the Equity Shares held by persons other tthe Promoters
prior to the Issue may be transferred to any opleeson holding the Equity Shares which are lockeds per Regulation
239 of the SEBI (ICDR) Regulations, subject to gmmtion of the lock-in in the hands of the tramsées for the remaining
period and compliance with the SEBI (Substantiadéisition of Shares and Takeovers) Regulations1284 applicable.

Further in terms of Regulation 243 of the SEBI (R)DRegulations, the specified securities held kg phomoters and
locked-in as per regulation 238 may be transfetoednother promoters or any person of the promgteup or a new
promoters or a person in control of the issuerettiijo continuation of the lock-in in the handstiué transferees for the
remaining period and compliance with SEBI (Subséhrmcquisition of Shares and Takeovers) Regulatjo2011, as
applicable.

Neither, we nor our Promoters, Directors and theLBRo this Issue have entered into any buyback ardstandby
arrangements and/ or similar arrangements for tinehase of our Equity Shares from any person.

As on the date of this Prospectus, the entire ts8kare, Subscribed and Paid-up Share Capitalrafomnpany is fully paid
up. Since the entire issue price in respect ofdbee is payable on application, all the succesgiplicants will be allotted
fully paid- up Equity shares.

The BRLM i.e. Hem Securities Limited and their asates do not hold any Equity Shares in our Compengn the date of
filing of this Prospectus.

As on the date of this Prospectus, we do not hayeEanployees Stock Option Scheme / Employees Sockhase Scheme
and we do not intend to allot any shares to ourleyegs under Employee Stock Option Scheme/ Empl&yeek Purchase
Plan from the proposed issue. As and when, optoagranted to our employees under the Employesk ®ption Scheme,
our Company shall comply with the SEBI (Share Basegployee Benefits) Regulations, 2014.

We have 8 (Eight) shareholders as on the datdirg of this Prospectus.

As on the date of filing of this Prospectus, thare no outstanding warrants, options or rightsotovert debentures, loans or
other instruments which would entitle Promotersioy shareholders or any other person any opti@acduire our Equity
Shares after this Initial Public Offer

Our Company has not raised any bridge loan agdiagtroceeds of the Issue.
As on the date of this Prospectus, none of theesttagld by our Promoters/ Promoter Group are stutgemy pledge.

We here by confirm that there will be no furthesus of capital whether by way of issue of bonugeshgpreferential
allotment, rights issue or in any other mannermuthe period commencing from the date of filingtteé Prospectus until
the Equity Shares offered have been listed or eatdin money unblocked on account of failure ofiéss

An over-subscription to the extent of 1% of theuksssubject to the maximum post issue paid up @apitRs. 25 Cr., can be
retained for the purpose of rounding off to therastinteger during finalizing the allotment, subjeo minimum allotment,
which is the minimum application size in this Iss@®nsequently, the actual allotment may go up byaaimum of 1% of
the Issue, as a result of which, the post-issud ppicapital after the Issue would also increasehleyexcess amount of
allotment so made. In such an event, the Equitye3hlaeld by the Promoter and subject to 3-year-lotkhall be suitably
increased; so as to ensure that 20% of the past |ssid-up capital is locked in.
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29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

At any given point of time there shall be only aeomination of the Equity Shares, unless otherpgsenitted by law.

Our Company shall comply with such disclosure andoanting norms as may be specified by NSE, SEBI ather
regulatory authorities from time to time.

There are no Equity Shares against which depositagipts have been issued.

Other than the Equity Shares, there is no othessadé securities issued by our Company.

There are no safety net arrangements for this pigsue.

As per RBI regulations, OCBs are not allowed tdipgrate in this issue.

Our Promoters and Promoter Group will not partitgga this Issue.

This Issue is being made through Book Building Bssc

Our Company has not made any public issue or rightge of any kind or class of securities sincéitsrporation.

In terms of Rule 19(2)(b)(i) of the Securities Qaicts (Regulation) Rules, 1957, as amended, (tiRR3Ehe Issue is being
made for at least 25% of the post-issue paid-uptE@hare capital of our Company. Further, thisiésgs being made in

terms of Chapter I1X of the SEBI (ICDR) RegulatioB818, as amended from time to time.

No person connected with the Issue shall offer amgentive, whether direct or indirect, in the netuwf discount,
commission, and allowance, or otherwise, whetheash, kind, services or otherwise, to any Applican

We shall ensure that transactions in Equity Shiayethe Promoters and members of the Promoter Gibapy, between the date
of filing the Red Herring Prospectus with the Rat ¢he Issue Closing Date are reported to the SExckanges within 24 hours
of such transactions being completed.
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OBJECTS OF THE ISSUE

The issue comprises of a fresh Issue of up to 46,56,000 Equity Shares of our Company at an Issue Price of Rs. 97/- per Equity
Share. We intend to utilize the net proceeds of the Issue to meet the following objects: -

1. Repaymentin full or in part, of certain of our outstanding borrowings;
2. Funding to meet working capital requirements
3. General Corporate Purpose.

(Collectively referred as theObjects)

We believe that listing will enhance our corporate image and visibility of brand name of our Company. We also believe that our
Company will receive the benefits from listing of Equity Shares on the NSE Emerge (SME Platform). It will also provide liquidity
to the existing shareholders and will also create a public trading market for the Equity Shares of our Company.

We are a diversified company engaged in manufacturing of: i) Electrical Control Panels and Cabinets used in elevators, air
compressors, renewal energy industry, oil & gas exploration industry, electrical vehicle charging stations etc, ii) Medical X Ray
System used in Healthcare industry iii) Fabrication works for locomotives and (iv) wire harness division for our captive
consumption in electrical control panels and for supply to air compressor industry. Our in-house engineering and design
capabilities help us offer diversified products and solutions to our customers in each of the segments in which we operate.

Net Proceeds

The details of the Net Proceeds are set forth below:

Particulars Amt (Rs. in Lakhs)
Gross Proceeds of the Is 4516.3.
Less: Issue related expenses in relation to 448.6¢
Net Proceec 4067.6¢

Requirement of Funds and Utilization of Net Proceeds

The Net Proceeds are proposed to be used in accordance with the details as set forth below:

Sr. No | Particulars Amt (Rs. in
Lakhs)
1 Repaymer in full or in part of certain of our outstanding borrowin 500.0(
2. Funding to meet working capital requirems 25E0.0C
3. General Corporate Purpao 1017.6¢
Total 4067.6¢

Our fund requirements and deployment thereof are based on internal management estimates of our current business plans and have
not been appraised by any bank or financial institution. These are based on current conditions and are subject to change in light of
changes in external circumstances or costs or in other financial conditions, business strategy, as discussed further below.

Means of Finance

We intend to finance our Objects of Issue through Net Issue Proceeds which is as follows:

Particulars Amt (Rs. in Lakhs)
Net Issue Procee 4067.6¢
Total 4067 .6¢

Since, the entire fund requirement are to be funded from the proceeds of the Issue, 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 the stated means of finance, excluding the amounts to be raised through the proposed Issue.

Subiject to applicable law, if the actual utilization towards the Objects is lower than the proposed deployment, such balance will be
used for general corporate purposes to the extent that the total amount to be utilized towards general corporate purposes will not
exceed 25% of the Gross Proceeds in accordance with Regulation 7(2) of the SEBI ICDR Regulations. In case of a shortfall in
raising the requisite capital from the Net Proceeds or an increase in the total estimated cost of the Objects, business considerations
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may require us to explore a range of options inalgiditilizing our internal accruals and seeking itiddal debt from existing
and/or future lenders. We believe that such alterarangements would be available to fund any sholtfalls. Further, in case
of variations in the actual utilization of fundsrearked for the purpose set forth above, incredseding requirements for a
particular purpose may be financed by surplus fuifdany, available in respect of other purposesvibich funds are being
raised in the Fresh Issue. Any variation in thdizatiion of the Net Proceeds as disclosed in thasPectus shall be subject to
certain compliance requirements, including prigorapal of the shareholders of our Company. The @bjmay be varied in the
manner provided ifObjects of the Issue — Variation in Objectsin page 67

As we operate in competitive environment, our Conypaay have to revise its business plan from tionénte and consequently
our fund requirements may also change. Our Compgalmgtorical expenditure may not be reflective of &uture expenditure
plans. Our Company may have to revise its estimetests, fund allocation and fund requirements ovitngarious factors such
as economic and business conditions, increasedetigiop and other external factors which may notliin the control of our
management. This may entail rescheduling or reygidime planned expenditure and funding requiremeimiduding the
expenditure for a particular purpose at the digmnedf the Company’s management.

For further details on the risks involved in oursingss plans and executing our business stratqyiéase see the section titled
“Risk Factors” beginning on page 23 of the Prospectus.

Details of Utilization of Net Proceeds
The details of utilization of the Net Proceeds satforth herein below:
1. Repaymentin full or in part, of certain of our outstanding borrowings

Our Company has entered into various borrowingngements with banks including borrowings in thenfoof term loans,
vehicle loans and cash credit for working capiggilfties. For details of our outstanding finandradebtedness, séBtatement of
Financial Indebtedness’'on page 190. As at March 31, 2023, we had varmusowings facilities with total outstanding of Rs.
1,973.98 lakhs.

We propose to utilise an estimated amount of Rs0B0Dakhs from the Net Proceeds to repay in paftibrcertain borrowing,
listed below, availed from the lender by our CompdPursuant to the terms of the financing arrangesy@repayment of certain
borrowings may attract prepayment charges as pbescby the respective lender. Such prepaymengelsaas applicable, will
be funded from the internal accruals of our Company

We believe that such repayment will help reduce autstanding indebtedness and debt servicing emstsenable utilisation of
our internal accruals for further investment in dwrsiness growth and expansion. Additionally, wéelbe that the leverage
capacity of our Company will improve our ability mise further resources in the future to fund potential business
development opportunities and plans to grow andeamur business.

The details of the borrowings availed by our Conypavhich are proposed to be fully or partially repiom the Net Proceeds is
mentioned below: -
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Name Sanctioned Outstanding
Loan/ Agreement Amount Rate of Pre-p t Penalt Pri & Collateral S it Re-Payment Moratori amount as on
Legtfjer Purpose Alc No./Ref. No. interest re-rayment Fenaity rimary ollateral securty Schedule oratorium 31.03.2023
(Rs in lakhs) (In Lakhs)
1.Exclusive charge by way qf
Cash hypothecation on Current Assets |of
Yes Credit Prepayment/Preclosure both present & future.
9 2.Equitable/ istered t
Bank for | 064884600000290  610.00 g.20q,C1arges of upto 4% gf 2.Equitable/ registered mortgage ORepayable o\ 578.28
o . the entire sanctionefd property located at Demand
Limited | Working limit (i) EL-23, J Block, MIDC, Bhosari

Sector-7, Pune- 411023
(i) T-174, Pimpri Industrial Area,
MIDC, Bhosari, Pun-41102¢
Note: In accordance with Clause 9(A)(2)(b) of Part A oh&lule VI of the SEBI ICDR Regulations which rezpua certificate from the statutory auditor ceyitifg the utilization of loan for
the purposed availed, our Company has obtainedebeisite certificate from our Statutory Auditong Wway of their certificate dated June 26, 2023.

Capital
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2. Funding to meet working capital requirements

With the expansion of the business company williroé¢he need of additional working capital requirense We fund a
majority of our working capital requirements in thedinary course of business from banks faciliesl internal accruals.
Our Company requires additional working capital fiomding its incremental working capital requirerteeand releasing the
internal accruals deployed in working capital.

Our Company proposes to utilize2550.00 lakhs of the Net Proceeds in Fiscal 20®%#tds our Company’s working capital

requirements. The balance portion of our Companyking capital requirement shall be met from the kirog capital

facilities availed and internal accruals. The imeemtal and proposed working capital requirementskay assumptions with

respect to the determination of the same are medibelow:

Details of Estimation of Working Capital requireméare as follows:

(Rs. In Lakhs)

S. : Actual (Restated) Estimated
No. Particulars
March 31, 2021 | March 31, 2022 | March 31, 2023 | March 31, 2024
| Current Assets
Inventories 1,057.22 1,336.40 2,367.03 3,686.71
Trade receivables 1,466.73 1,746.73 2,295.57 31802.
Cash and Cash equivalents 276.54 130.27 315.70 2809.
Short term loans and Advances 263.76 378.09 492.04 1,219.95
Other Current Assets 38.47 54.88 140.45 140.45
Total (A) 3102.72 3,646.37 5,610.78 8,758.54
Il Current Liabilities
Trade payables 1,078.64 1,375.91 2032.76 1,309.62
Other Current Liabilities 13.63 29.97 159.14 5.
Short Term Provisions 188.51 447.18 615.33 =17.2
Total (B) 1,280.78 1,853.06 2,807.23 2,212.58
Il | Total Working Capital Gap (A-B) 1821.94 1,793.3 2,803.55 6,545.96
IV | Funding Pattern
Short Term borrowings & Interndl g5 o, 1,793.31 2.803.55 3,995.96
accrual
IPO Proceeds 2550.00

Assumptions for working capital requirements

The following table sets forth the details of th@ding period (with days rounded to the nearestle/mumber) considered
for financial years ended March 31, 2023, MarchZf22 and March 31, 2021 as well as projectiondifi@ancial year ended

March 31, 2024.

Particulars Unit March 31, 2021 March 31, 2022 March 31, 2023 | March 31, 2024
Audited Audited Audited Estimated

Debtors Days 77 64 65 80
Creditors Days 88 75 92 45
Inventories Days 56 48 69 90
Justification:
Sr No | Particulars Justification

1 Debtors The historical holding days of trade receivables baen ranging from 60 days to 80 d

during Fiscal 2021 to Fiscal 2023. As per the aur@edit terms and prevalent trend of

ys
?he
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industry & in order to expand company’s operations, the holding level for debtors is antigipated
at 80 days of total revenue from operations during Fiscal 24. The projected increase |n trade
receivables days is a strategic decision aimed at fostering higher sales growth. We intend to
provide our customers with extended credit periods, allowing them more time to settle their
invoices. By offering this flexibility, we expect to stimulate increased sales volume and |foster
stronger customer relationships. Furthermore, we are in the stage of prototype development for
supply of few Electrical Control Panels and such developments if commercialized will [foster
increased revenue from operations.

Past trend of trade payable holding days has been in the range of 75 days to 90 days
approximately during Fiscal 2020 to December 31, 2022. However with additional working
capital funding, our Company intends to reduce trade payable to 45 days during Fiscal 2024 to
2 Creditors avail cash discount as well as competitive purchase price to increase overall profitability of our
Company. By reducing the time it takes to settle our payables, we aim to negotiate more
favorable terms and conditions with our suppliers, enabling us to access competitive pri¢ing for
the goods we procure.

Inventories include raw materials and finished goods. The historical holding days of inventories

has been in range of 45 days to 70 days during Fiscal 2021 to Fiscal 2023. With the perspective
to increase business operations, the Company estimates inventories holding days to bg around
90 days in Fiscal 24

3 Inventories

3. General Corporate Purpose

Our Company intends to deploy the balance Net Proceeds towards general corporate purposes, subject to such utilization no
exceeding 25% of the Gross Proceeds, in accordance with Regulation 7(2) of the SEBI ICDR Regulations, to drive our
business growth, including, amongst other things, (i) funding growth opportunities, including strategic initiatives; (ii) meeting
any expenses incurred in the ordinary course of business by the Company; (iii) servicing of borrowings including payment of
interest; (iv) brand building and other marketing expenses; (v) meeting of exigencies which our Company may face in the
course of any business; and (vi) any other purpose as permitted by applicable laws and as approved by our Board or a duly
appointed committee thereof.

We confirm that any issue related expenses shall not be considered as a part of General Corporate Purpose. Further in cas
our actual issue expenses turn to be lesser than the estimated issue expenses of Rs. 448.64 lakhs, such surplus amount shall
utilized for General Corporate Purpose in such a manner that the amount for general corporate purposes, as mentioned in the
Prospectus, shall not exceed 25% of the amount raised by our Company through this Issue.

Issue Expenses

The total estimated Issue Expenses are Rs. 448.64 lakhs, which is 9.93 % of the total Issue Size. The details of the Issue
Expenses are tabulated below:

Activity (Rs.inLakh)* | As a % of| As a % of
Estimates Issue Size
Issue Expenseg

Book RunningLead Maiager Fee 27.0( 6.02% 0.60%

Fees Payable to Registrar to the I: 2.5C 0.56% 0.06%

Fees Payable for Advertising and Publishing Expe 36.0( 8.02% 0.80%

Fees Payable to Regulators including Stock Exchi 7.0C 1.56% 0.15%

Payment for Printing & Stationery, Postage, 2.5C 0.56% 0.06%

FeesPayable to Auditor, Legal Advisors and other Professi 4.5C 1.00% 0.10%

Others (Fees payable for Marketing & distribution expenses, Selling

Commission, Brokerage, Processing Fees* Underwriting fees| and 369.14 82.28% 8.17%

Miscellaneous Expenst

Total 448.64 100.00% 9.93%
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Issue expenses will be finalized on determinatfdissue Price and incorporated at the time of §jliof the Prospectus. Issue
expenses are estimates and are subject to change.

(1) Amounts will be finalised and incorporated in theo$pectus on determination of Issue Price. Issymeses
include applicable taxes, where applicable. Issxgeases are estimates and are subject to change.

(2) Selling commission payable to the SCSBs on thdopofor Retail Individual Bidders. Non-InstitutiohBidders,
which are directly procured by the SCSBs, would®éllows

Portion for Retail Individual Bidders’ 0.10 % of the Amoun Allotted* (plus applicabl¢ taxes

Portion for Nor-Institutional Bidders’ 0.10 % of the Amoun Allotted* (plus applicable taxes

*Amount allotted is the product of the number otilBgShares Allotted and the Issue Price. Therggltiommission payable
to the SCSBs will be determined on the basis dbittding terminal ID as captured in the Bid BookBSE or NSE

(3) No uploading/ processing fees shall be payableuryGmmpany to the SCSBs on the applications dyguthicured by
them. Processing fees payable to the SCSBs onattienpfor Retail Individual Bidders and Non-Institonal Bidders
which are procured by the members of the Syndicate/Syndicate/ Registered Broker/ CRTAs/ CDPssabdhitted to
SCSB for blocking, would be as follows:

Portion for Retail Individual Bidde Rs. 1C per valid Bid cunApplication Form (plus applicable taxi

Portion for Notr-Institutional Bidder Rs. 1C per valid Bid cum Application Form (plus applicalidees

Notwithstanding anything contained above the tptalcessing fee payable under this clause will n@eed Rs. 1 Lakh
(plus applicable taxes) and in case if the totadqassing fees exceeds Rs. 1 Lakh (plus applicakds)t then processing
fees will be paid on pro-rata basis.

(4) The processing fees for applications made by Reetdividual Bidders using the UPI Mechanism wouddds follows:

Members of the Syndicate/ RTAs/ CDPRs. 10per valid application (plus applicable taxes)
(uploadin¢ charges

Sponsor BankAxis Bank Limited Rs. 6per valid Bid cum Application Form(plus applicable taxes) The Sponsor
Bank shall be responsible for making payments ¢othtird parties such as
remitter bank, NPCI and such other parties as regpliin connection with the
performance of its duties under the SEBI circulaitse Syndicate Agreement
andothel applicable laws

v

*For each valid application by respective SponsaniB

Notwithstanding anything contained above in th@iske the total Uploading charges/ Processing fegalgle to Members of
the Syndicate/ RTAs/ CDPs for applications mad&lBs (up to?200,000), Non-Institutional Bidders (for an amoumbre
than 2200,000 and up t&500,000) using the UPI Mechanism and in case iftthal uploading charges/ processing fees
exceeds Rs. 1 Lakh (plus applicable taxes) thevadpig charges/ processing fees using UPI Mechamighbe paid on
pro-rata basis.

(5) Selling commission on the portion for Retail Indial Bidders and Non-Institutional Bidders whicteamprocured by
members of the Syndicate (including their sub-SyteiMembers), Registered Brokers, CRTAs and CDfRs ausing 3-in-
1 type accounts- linked online trading, demat & lbatcount provided by some of the Registered Bsowdich are
Members of the Syndicate (including their Sub-SyatdiMembers) would be as follows:

Portion for Retai Individual Bidder: 0.10% of the Amoun Allotted* (plus applicable taxes

Portion for Nor-Institutional Bidder: 0.10% of the Amoun Allotted* (plus applicable taxes

*Amount Allotted is the product of the number ofilgShares Allotted and the Issue Price

Uploading charges payable to Members of the Symeligacluding their sub-Syndicate Members), CRTA® @DPs on the
applications made by RIBs using 3-in-1 accountsidad-Institutional Bidders which are procured bgtiand submitted to
SCSB for blocking or using 3-in- 1 accounts, wdaddas follows:Rs. 1plus applicable taxes, per valid application bid by
the Syndicate (including their sub-Syndicate Mesh&RTAs and CDPs.
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Bidding charges payable to the Registered Brokers, CRTAs/ CDPs on the portion for RIBs and Non-Institutional Bidders which
are directly procured by the Registered Brokers or CRTAs or CDPs and submitted to SCSB for processing, would be as
follows:

Portion for Retai Individual Bidders’ Rs. 1( per valid applicatior (plus applicable taxe:

Portion for Nor-Institutiona Bidders’ Rs. 1( per valid applicatior (plus applicable taxe:

* Based on valid applications

Notwithstanding anything contained above the total uploading/ bidding charges payable under this clause will not exceed Rs. 1
Lakh (plus applicable taxes) and in case if the total uploading/ bidding charges exceeds Rs. 1 Lakh (plus applicable taxes) then
uploading charges will be paid on pro-rata basis.

The Selling Commission payable to the Syndicate/ Sub-Syndicate Members will be determined on the basis of the application
form number/ series, provided that the application is also bid by the respective Syndicate/ Sub-Syndicate Member. For
clarification, if a Syndicate ASBA application on the application form number/ series of a Syndicate/ Sub-Syndicate Member,
is bid by an SCSB, the Selling Commission will be payable to the SCSB and not the Syndicate/ Sub-Syndicate Member. Bidding
Charges payable to members of the Syndicate (including their sub-Syndicate Members), CRTAs and CDPs on the portion for
RIBs and Non-Institutional Bidders which are procured by them and submitted to SCSB for blocking, would be as follows:
Rs. 10 plus applicable taxes, per valid application bid by the Syndicate (including their sub-Syvidioatrs), CRTAs and

CDPs.

The selling commission and bidding charges payable to Registered Brokers the CRTAs and CDPs will be determined on the
basis of the bidding terminal ID as captured in the Bid Book of BSE or NSE

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate
Agreement and Escrow and Sponsor Bank Agreement. Further, the processing fees for applications made by UPI Bidders
using the UPI Mechanism may be released to the remitter banks (SCSBs) only after such banks provide a written
confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with
SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021.

Proposed Schedule of Implementation:

The proposed year wise break up of deployment of funds and Schedule of Implementation of Net Issue Proceeds is as under:
(Rs. In Lakhs)

S. No. | Particulars Amount to be deployed and
utilized in
F.Y. 2023-24
1. Repayment i full or in part of certain of our outstanding borrowin 500.0(
2. Funding to meet working capital requirem 2550.0C
3. General Corporate Purpa 1017.6¢
Total 4067.6!
Appraisal

None of the Objects have been appraised by any bank or financial institution or any other independent third-party
organization. The funding requirements of our Company and the deployment of the proceeds of the Issue are currently based
on available quotations and management estimates. The funding requirements of our Company are dependent on a humber ¢
factors which may not be in the control of our management, including but not limited to variations in interest rate structures,
changes in our financial condition and current commercial conditions of our Business and are subject to change in light of
changes in external circumstances or in our financial condition, business or strategy.

Shortfall of Funds

Any shortfall in meeting the fund requirements will be met by way of internal accruals and or unsecured Loans.

Bridge Financing Facilities

As on the date of the Prospectus, we have not raised any bridge loans which are proposed to be repaid from the Net Proceeds
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Monitoring Utilization of Funds

As the size of the Issue will not exceed Rs.10,08khs, the appointment of Monitoring Agency woulat e required as
per Regulation 262(1) of the SEBI ICDR RegulatioDar Board and the management will monitor thaaailon of the Net

Issue Proceeds through our audit committee. PursadRegulation 32 of the SEBI Listing Regulationsy Company shall

on half-yearly basis disclose to the Audit Comneitthe Application of the proceeds of the Issue.a@rannual basis, our
Company shall prepare a statement of funds utilfeegburposes other than stated in this Prospeatdsplace it before the
Audit Committee. Such disclosures shall be madg ontil such time that all the proceeds of the éskave been utilized in
full.

Interim Use of Proceeds

Pending utilization of the Issue proceeds of tteeidsfor the purposes described above, our Compdhyeposit the Net
Proceeds with scheduled commercial banks includedhiedule 1l of the RBI Act.

Our Company confirms that it shall not use the Rietceeds for buying, trading or otherwise dealmghares of any listed
company or for any investment in the equity marketsivesting in any real estate product or retdtedinked products.

Variation in Objects

In accordance with Section 27 of the Companies 2@13, our Company shall not vary the objects eflsue without our

Company being authorized to do so by the Sharet®ligway of a special resolution. In addition, tiagice issued to the
Shareholders in relation to the passing of sucltiapeesolution shall specify the prescribed dstai required under the
Companies Act and shall be published in accordavitethe Companies Act and the rules there underpér the current

provisions of the Companies Act, our Promotersamtiolling Shareholders would be required to prewvish exit opportunity

to such shareholders who do not agree to the pabposvary the objects, at such price, and in smeamner, as may be
prescribed by SEBI, in this regard.

Other confirmations
There are no material existing or anticipated t@atisns with our Promoter, our Directors, our Compa key Managerial
personnel, in relation to the utilization of thetNkeoceeds. No part of the Net Proceeds will bd pgius as consideration to

our Promoters, our Directors or key managerialgranel except in the normal course of business mmtinpliance with the
applicable laws.
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BASIS FOR ISSUE PRICE

Investors should read the following summary with $lection titled Risk Factors, the details about our Company under
the section titled'Our Business” and its financial statements under the sectioleditFinancial Information of the
Company”beginning on page 23, 99 and 149 respectively ®fttospectus. The trading price of the Equity SafeOur
Company could decline due to these risks and thestor may lose all or part of his investment.

Issue Price shall be determined by our Companyoirsaltation with the Book Running Lead Manager loa Ibasis of the
assessment of market demand for the Equity Shiaresgh the Book Building Process and on the bddiseoqualitative and
guantitative factors as described in this sectidre face value of the Equity Sharegi$0/- each and the Issue Price is 9.7
times.

For the purpose of making an informed investmeumtsil@n, the investors should also ref@&isk Factors, “ Our Busines$
and” Financial Statement as restatécbeginning on page 23, @d 149 respectively of this Prospectus.

QUALITATIVE FACTORS
We believe the following business strengths all@taisuccessfully compete in the industry:
a) We offer a diversified range of products.
b) Engineering expertise with complex product manuwfidact capability
c) Long term and well-established relationships witBMDcustomers
d) Quality Assurance
e) Experienced and Qualified Management and Emplogse b
f) Stable financial performance.

For a detailed discussion on the qualitative facteiich form the basis for computing the priceapkerefer to sections titled
“Our Business” beginning on page 99 of this Prospectus.

QUANTITATIVE FACTORS

The information presented below relating to our @any is based on the Restated Financial Statentfemtgletails, please
refer section titledFinancial Information of the Company” on page 149 of this Prospectus.

Some of the quantitative factors which may formlihsis for calculating the Issue Price are asvialo
1. Basic & Diluted Earnings per share (EPS) (Face vakiof% 10 each):

As per the Restated Financial Statements:-

Sr. No Period Basic & Diluted ) Weights
1. Financial Year 202-2021 1.6¢ 1
2. Financial Year 202-2022 7.21 2
3. Financial Year 202-202: 9.5¢ 3
Weighted Average 7.45 6

Notes:
i. The figures disclosed above are based on the ResEhancial Statements of the Company.

ii. The face value of each Equity Shar€1§.00.

iii. Earnings per Share has been calculated in accordamith Accounting Standard 20 — “Earnings per Sharg$sued
by the Institute of Chartered Accountants of India.

iv. The above statement should be read with Significentiounting Policies and the Notes to the Rest&iedncial
Statements as appearing in Annexure V.

v. Basic Earnings per Share = Net Profit/(Loss) aftak, as restated attributable to equity sharehaddéneighted
average number of equity shares outstanding duthiegyear/ period.
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vi. Diluted Earnings per Share = Net Profit/(Loss) aftax, as restated attributable to equity shareleotd Weighted
average number of diluted potential equity shanatstanding during the year/ period.

2. Price Earning (P/E) Ratio in relation to the PriceBand of % 92/- to 97/- per Equity Share of Face Value of 10/-
each fully paid up

Particulars (P/E) Ratio at the (P/E) Ratio at
Floor Price the Cap Price
P/E ratio based on the Basic & Diluted EPS, asatedtfor Financial Year 9.65 10.18
2021-202z
P/E ratio based on the Weighted Average EPS, tsted 12.3¢ 13.02

3. Average Return on Net worth (RONW)*

Sr. No | Period RoNW (%) Weights
1 Financial Year 20z-2021 10.75 1
2 Financial Yea2021-202: 31.2 2
3 Financial Year 20z-202: 29.32 3
Weighted Average 26.87 6

i. The RoNW has been computed by dividing net privdit tax (excluding exceptional items) with resthiet worth
as at the end of the year/ period

ii. Weighted average = Aggregate of year-wise weigRetlW divided by the aggregate of weights i.e. (RoNW
Weight) for each year/ Total of weights.

4. Net Asset Value (NAV) per Equity Share:

(X in lakhs)

Sr. No. | NAV per Equity Share Outstanding at the end of the year

1. As at March 31, 20z 32.4¢

2. As at March 31, 20z 22.9i

3. As at March 31, 20z 15.7¢

4. NAV per Equity Sharat floor price 48.1¢

5. NAV per Equity Sharafter the issu 49.5(

6. Issue Pric 97.0(
Notes: -

1. NAV per share =Restated Net worth at the end ofytaar/period divided by total number of equity s®ar
outstanding at the end of the year/ period.

2. Net worth is computed as the sum of the aggregapaid-up equity share capital, all reserves crehtait of the
profits, securities premium account received irpezs of equity shares.

3. Issue Price per Equity Share will be determinedolnly Company in consultation with the Book Runnirggad
Manager.

5. Comparison of Accounting Ratios with Industry Peers

There are no listed companies in India that areaged in a business similar to that of our compasgpmlingly it is not
possible to provide an industry comparison in fetato our company.

6. Key Performance Indicators

The KPIs disclosed below have been used histoyitgllour Company to understand and analyze thenbssiperformance,
which in result, help us in analyzing the growttoaf company.

The KPIs disclosed below have been approved bysaugon of our Audit Committee dated September 2@3 and the

members of the Audit Committee have verified th&ile of all KPIs pertaining to our Company. Furthiae members of
the Audit Committee have confirmed that there aveKiPls pertaining to our Company that have beeclaigd to any
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investors at any point of time during the threerggzeriod prior to the date of filing of this RHPurther, the KPIs herein
have been certified by M/s Kishor Gujar & Assocga@hartered Accountants, by their certificate d&edtember 16, 2023.

The KPIs of our Company have been disclosed irsdutions titled'Our Business” and“Management’s Discussion and
Analysis of Financial Condition and Results of Opmiions — Key Performance Indicatorsbn pages 99 and 189
respectively. We have described and defined thes K& applicable, ifDefinitions and Abbreviations”on page 1.

Our Company confirms that it shall continue to ftise all the KPIs included in this section on aiguiic basis, at least once
in a year (or any lesser period as determined &Btiard of our Company), for a duration of one yafter the date of listing
of the Equity Shares on the Stock Exchange oth#dl complete utilization of the proceeds of theshréssue as per the
disclosure made in the Objects of the Issue Seotibithever is later or for such other durationresy be required under the
SEBI ICDR Regulations. Further, the ongoing KPI# wontinue to be certified by a member of an expedy as required
under the SEBI ICDR Regulations.

Key Performance Indicators of our Company
(Rs. In Lakhs except percentages and ratios)

Key Financial Performance FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operatio® 12,205.8. 9,157.7! 5,977.3
EBITDA® 2,031.2( 1,551.87 573.33
EBITDA Margin® 16.64% 16.95% 9.59%
PAT 1,238.30 937.59 220.0¢
PAT Margir® 10.15% 10.24Y 3.68%
Net Worth® 4,224.0 2,985.77 2,048.17
Return on Net Wort[® 29.32% 31.40% 10.75Y%
RoCE (%" 28.57Y% 30.10¥% 10.56%
Notes:

WRevenue from Operations means the Revenue froma®mes as appearing in the Restated Financial iSeates
@EBITDA is calculated as Profit before tax + Depagicin + Interest Expenses - Other Income

) ‘EBITDA Margin’ is calculated as EBITDA divided bevenue from Operations

@) ‘PAT Margin’ is calculated as PAT for the periodér divided by revenue from operations.

) Net worth means the aggregate value of the paishape capital and reserves and surplus of the @oyp

©® Return on Net Worth is ratio of Profit after TaxdaNet Worth

(MReturn on Capital Employed is calculated as EBMidgid by capital employed, which is defined as shalders’ equity
plus total borrowings {current & non-current}.

Explanation for KPI metrics

KPI Explanations

Revenue from Operations Revenue from Operationsdd by our management to track the revenue puaffilee business
and in turn helps to assess the overall finanaaiopmance of our Company and volume of our
business

EBITDA EBITDA provides information regarding the enational efficiency of the business

EBITDA Margin (%) EBITDA Margin (%) is an indicatasf the operational profitability and financial penmance of
our business

PAT Profit after tax provides information regardithg overall profitability of the business.
PAT Margin (%) PAT Margin (%) is an indicator ofettoverall profitability and financial performancé aur
business.

Net Worth Net worth is used by the management terésin the total value created by the entity and

provides a snapshot of current financial positibthe entity.

ROE(%) RoE provides how efficiently our Company getes profits from shareholders’ funds.

RoCE (%) RoCE provides how efficiently our Company generaamings from the capital employed |in
° the business.
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a)

b)

Set forth below are the details of comparison of keperformance of indicators with our listed industry peers:

There are no listed companies in India that englagebusiness similar to that of our Company. Adaagly, it is not
possible to provide a comparison of key performandiators of industry with our Company.

Weighted average cost of acquisition
The price per share of our Company based on theapyi new issue of shares (equity / convertibleigges)

There has been no issuance of Equity Shares, ttharEquity Shares issued pursuant to a bonus @msuday 05,

2023 during the 18 months preceding the date efRP, where such issuance is equal to or moreS¥anf the fully

diluted paid-up share capital of the Company (dated based on the pre-issue capital before sacisdction(s) and
excluding employee stock options granted but nested, in a single transaction or multiple tranissst combined
together over a span of 30 days.

The price per share of our Company based on tlendacy sale / acquisition of shares (equity shares)

Except as mentioned below there has been no segordke / acquisitions of Equity Shares, where ghemoters,
members of the promoter group or shareholder(shbete right to nominate director(s) in the boefdlirectors of the
Company are a party to the transaction (excludiiftg)gduring the 18 months preceding the datehid tertificate,
where either acquisition or sale is equal to orertbian 5% of the fully diluted paid up share cdpifathe Company
(calculated based on the pre-issue capital befach fransaction/s and excluding employee stoclooptgranted but
not vested), in a single transaction or multiptssactions combined together over a span of rothdays.

Date of Name of Name of
transfer transferor Transferee

No. of e Total

Equity Epﬁi: tgﬁtsua:sti(())fn Consideration
shares quity (in % lakhs)

Share

March 30,

Aniket Vijay Latkal 1,28,40! Nil Transfer Nil
2022 Mayuri Aniket Latka | 1,29,20! Nil Nil

Chitra Vijay Latkar

Note: Pursuant to Shareholders’ resolution datedréfia23, 2023 the face value of Equity Shares of@umpany was
subdivided from 100.00 per Equity Share to 10.00 Ppguity Share. Accordingly, the number of Equityai®s
transacted and transaction price per Equity Shaas heen adjusted for subdivision of equity shayesusr Company.

Since there are no such transactions to reporntieru(a) and (b) therefore, information based @t faprimary or
secondary transactions (secondary transactionsewPrammoter / Promoter Group entities or shareh(djiéraving the
right to nominate director(s) in the Board of own@pany, are a party to the transaction), not dldan 3 years prior to
the date of this certificate irrespective of theesdf transactions, is as below:

Primary Transactions:

Except as disclosed below, there have been no pritmansactions in the last three years preceditgy date of this

Prospectus:
Date of No. of equity shares| Issue price per Nature of Nature of Total Consideration
Allotment allotted equity share g) allotment consideration (in X lakhs)
May 05, 202 1,04,00,00 Nil Bonus Issu | Other than Cas Nil

Secondary Transactions:

Except as disclosed below, there have been no dapptransactions by the Promoters, members oPthenoter Group or
shareholder(s) having the right to nominate din€sjoin the Board of Directors of our Company argaty to the
transaction, in the last three years precedingléte of this Prospectus:
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No. of PITEC Total
Date of Name of Name of " Per Nature of . :
Equity ; : Consideration
transfer transferor Transferee Equity transaction .
shares Share (in % lakhs)
Aniket Vijay Latkal | 1,28,40! Nil Transfer by Nil
March 30, 2022  Chitra Vijay Latkar Mayuri Aniket 1,29.200 Nil way of Gift Nil
Latkai
August 09, Vijay Laxman . . . . )
5021 Latkal Chitra Vijay Latkar | 25,95,100 Nil Transmlssmr[l Nil

Note: Pursuant to Shareholders’ resolution datedréta23, 2023 the face value of Equity Shares of @ampany was
subdivided from 100.00 per Equity Share to 10.00Fmpiity Share. Accordingly, the number of Equihai®s transacted
and transaction price per Equity Share has beenstdf for subdivision of equity shares by our Comypa

d) Weighted average cost of acquisition, floor prind aap price

Weighted average ] q
Types of transactions cost of acquisition g F(If)gr?pgg)e C(:iaep g ré%a
per Equity Shares) " "
Weighted average cost of acquisition of primargwrissue as NAA NAA NAA
per paragraph 8(a) abo
Welg.hFe.d average cost of acquisition for secondaty / Nil Not Defined Not Defined
acquisition as per paragraph 8(b) ab
Weighted average cost of acquisition of primaryésges / Nil Not Defined Not Defined
secondary transactions as per paragraph 8(c)

Note:
AThere were no primary / new issue of shares ihl8smonths from the date of this Prospectus.

Saakshi Medtech and Panels Limited is a Book Bsslie and the price band for the same shall baghglal 2 working days
before opening of the Issue in all editions of Bmglish national newspaper Business Standarddaibes of Hindi national
newspaper Business Standard and Pune Edition abRagewspaper Rashtra Sanchar, a Marathi dakspaper (Marathi
being the regional language of Pune) where thestexgid office of the company is situated each witte circulation.

The Price Band/ Floor Price/ Issue Price shall émnined by our Company in consultation with tHeLR1 and will be
justified by us in consultation with the BRLM onettbasis of the above information. Investors shaelad the above
mentioned information along wittfDur Business”, “Risk Factors” and “Restated Finanal Statements’on pages 99, 23
and 149 respectively, to have a more informed viele trading price of the Equity Shares of our Campcould decline
due to the factors mentioned“iRisk Factors” or any other factors that may arise in the fulmd you may lose all or part
of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

To,

The Board of Directors,

Saakshi Medtech and Panels Limited

(Formerly known as Saakshi Machine & Tools Pvt. Ltd)
EL-23, J-Block,

MIDC-Bhosari, Pune:- 411 026

Dear Sirs,

Sub: Statement of Tax Benefits (‘The Statement’) ailable to Saakshi Medtech and Panels Limited (“Thé&Company”)
and its shareholders under the Direct and IndirecfTax Laws in India

We hereby report that the enclosed annexure pregsrehe management 8aakshi Medtech and Panel&imited, states

the special tax benefits available to the Compard/tae shareholders of the Company under the In€bemeAct, 1961, the

Central Goods and Services Tax Act, 2017, the tated Goods and Services Tax Act, 2017, the Un&mitdry Goods and

Services Tax Act, 2017, respective State GoodsSamdices Tax Act, 2017 (collectively the “GST Acpjesently in force

in India. Several of these benefits are dependetti® Company or its shareholders fulfilling theditions prescribed under
the relevant provisions of the Act. Hence, the igbibf the Company or its shareholders to derive thx benefits is

dependent upon fulfilling such conditions whichséd on business imperatives which the Company mey ih the future,

the Company may or may not choose to fulfill.

The benefits discussed in the enclosed Annexurerconly special tax benefits available to the Comypand do not cover
any general tax benefits available to the Comp&uyther, the preparation of enclosed statementthedtontents stated
therein is the responsibility of the Company’s ngeraent. We are informed that; this Statement ig oniended to provide
general information to the investors and is neittiesigned nor intended to be a substitute for pedd@al tax advice. In
view of the individual nature of the tax consequemnand the changing tax laws, each investor issadwo consult his or her
own tax consultant with respect to the specificitaglications arising out of their participation time proposed initial public
offering of Equity shares (“the Issue”) by the Canp.

We do not express any opinion or provide any assgras to whether;

a) The Company or its shareholders will continue ttabthese benefits in future; or
b) The conditions prescribed for availing the bendfase been/would be met.

The contents of the enclosed statement are baseidifamation, explanations and representations inbth from the
Company and on the basis of our understandingeobtisiness activities and operations of the Company

Our views are based on facts and assumptions tedida us and the existing provisions of tax lawl &s interpretations,
which are subject to change or modification fromeito time by subsequent legislative, regulatodmiaistrative, or
judicial decisions. Any such changes, which couf e retrospective, could have an effect on ety of our views
stated herein.
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We assume no obligation to update this statemeiingrevents subsequent to its issue, which may hawaterial effect on
the discussions herein. This report including eseibannexure are intended solely for your inforamagind for the inclusion
in the offer Document or any other issue relateteni in connection with the proposed initial plbffer of the Company
and is not to be used, referred to or distributedahy other purpose without our prior written camis

For

KISHOR GUJAR & ASSOCIATES
Chartered Accountants

Firm Registration No. - 116747W

Sd/-

CA Javedkhan Saudagar (Partner)
Membership No.:- 139006

Place:- Pimpri, Pune:- 411 018
UDIN: 2319006BGVVCA9715
Certificate No: 211/2023-24

Date: September 16, 2023
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS

The information provided below sets out the speaiabenefits available to the Company and the fgdsinareholders under
the Income Tax Act, 1961 presently in force in dndi is not exhaustive or comprehensive and isintnded to be a
substitute for professional advice. Investors advised to consult their own tax consultant withpext to the tax
implications of an investment in Equity Shares ipatarly in view of the fact that certain recentiypacted legislation may
not have a direct legal precedent or may have feidint interpretation on the benefits, which aneistor can avail.

A. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE COM PANY
The Company is not entitled to any special tax benender the Income Tax Act, 1961 and GST Act.

B. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE SHA REHOLDERS
The Shareholders of the Company are not entitleghjospecial tax benefits under the Income Tax 2861 and
GST Act.

Notes:
For the purpose of reporting here, we have notidensd the general tax benefits available to thepgamny or shareholders.
The above statement covers only certain relevaattiax law benefits and indirect tax law benegditbenefit.

No assurance is given that the revenue authodtasis will concur with the views expressed her€uar views are based on
the existing provisions of law and its interpredgati which are subject to changes from time to tifMe do not assume
responsibility to update the views consequent tthsthanges. We shall not be liable to any claimasijlities or expenses
relating to this assignment except to the exterfiees relating to this assignment, as finally jiadig determined to have
resulted primarily from bad faith or intentional soonduct. We will not be liable to any other persorrespect of this

statement.

A new Section 115BAA has been inserted by the Tamdtaws (Amendment) Act, 2019 (‘the Amendment A219’) with
effect from Financial Year 2019-20 granting an optto domestic companies to compute corporate ttaxraduced rate of
25.168% (22% plus surcharge of 10% and cess of f#¥byided such companies do not avail specifiedmgt®ns/
incentives. The option under section 115BAA of &a once exercised cannot be subsequently withadaw any future
financial year. The Amendment Act, 2019 furtheryides that domestic companies availing such optitimot be required
to pay Minimum Alternate Tax (‘MAT’) under Sectidri5JB. The CBDT has further issued Circular 29/264&d October
02, 2019 clarifying that since the MAT provisionsder Section 115JB itself would not apply whereomdstic company
exercises option of lower tax rate under SectidsBIA, MAT credit would not be available.

In such a case, the Company is not allowed to ctaignof the following deductions/ exemptions unither Act:
Deduction under the provisions of Section 10AA.

Deduction under clause (iia) of sub- section (1pettion 32 (additional depreciation).

Deduction under section 32AD or Section 33AB ortBec33ABA

Deduction under section 35AD or Section 35CCC

Deduction under section 80G

Lower corporate tax rate under Section 115BAA ef Attt and Minimum Alternate Tax ('MAT’) credit undsection
115JAA of the Act which are in general availablel &ience may not be treated as special tax benefits.

The Company has evaluated and decided to exel@saption permitted under Section 115BAA of the factthe purpose
of computing its income-tax liability from the Fimeial Year 2019-20 onwards.

Export Promotion Capital Goods (EPCG) Scheme- Térapany has imported the capital goods under (EPSBeme.
Under the scheme of EPCG, export obligation whickdual to six times of duty saved, to be satisfigtiin 6 years from
the date of issue of EPCG authorization. If the gany is unable to meet the stipulated export obitigathen in such case
the company required to pay customs duties on fillédl obligation along with interest on it as pcebed. This benefit is in
general available and hence may not be treatepleasa tax benefits.
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INDUSTRY OVERVIEW

The information in this section has been extraétech various websites and publicly available docaotadrom various industry
sources. The data may have been re-classified ligrube purpose of presentation. Neither we noy ather person connected
with the issue has independently verified the méttion provided in this section. Industry sources publications, referred to
in this section, generally state that the inforroaticontained therein has been obtained from sougeserally believed to be
reliable but their accuracy, completeness and ulyitey assumptions are not guaranteed and theimafdlity cannot be assured,
and, accordingly, investment decisions should redbdsed on such information.

Investors should note that this is only a sumnwdrthe industry in which we operate and does notaia all information that
should be considered before investing in the Edsiitsres. Before deciding to invest in the Equitgr&h prospective investors
should read this Prospectus, including the inforiorain “Our Business” and“Financial Information” beginning on pages 99
and 149respectively of this Prospectus. An investmenhéaEquity Shares involves a high degree of risk.&discussion of
certain risks in connection with an investmentha Equity Shares, séRisk Factors” beginning on pag23 of this Prospectus.

Global Economic Environment

Global growth is expected to decelerate sharpll. Topercent in 2023—the third weakest pace of gnawnearly three decades,
overshadowed only by the global recessions caugeldeopandemic and the global financial crisis.sTiki1.3 percentage points
below previous forecasts, reflecting synchronougypdightening aimed at containing very high inftan, worsening financial
conditions, and continued disruptions from Russiatsasion of Ukraine. The United States, the eumaaand China are all
undergoing a period of pronounced weakness, andethéting spillovers are exacerbating other headwifaced by emerging
market and developing economies (EMDESs). The coatlmin of slow growth, tightening financial condit® and heavy
indebtedness is likely to weaken investment amgyéii corporate defaults.

Growth in advanced economies is projected to slwavdy in 2023, to 0.5 percent, as central bankdicoe to tighten monetary
policy to contain inflationary pressures, labourrkess soften, and energy market disruptions in perpersist. Growth is
expected to pick up modestly in 2024, as policydaéads abate and energy markets stabilize. Pensibigh inflation requiring

an even more aggressive monetary policy respomsesents a major downside risk, as do prolongedygreipply disruptions
in Europe.

In the United States, rising food and energy pritegether with a tight labour market, pushed tidlato multi-decade highs in
2022, before price pressures began easing towarcenkd of the year. This has prompted the most rapidetary policy
tightening in more than 40 years. Activity contextin the first half of 2022, and domestic demasmdained weak in the second
half, with particular softness in residential intment. In all, growth for 2022 is estimated to halewed to 1.9 percent as
substantial fiscal consolidation—worth about 5 patof GDP—added to monetary policy headwinds.

Fercentage points Percent  Percentage points Percent
10 mcore 10 10 mInterest rate increase 15
8 mNon-core 8 8 US$ appreciation (RHS)
Headline CPl (RHS)
6 10
4 4
2 2 5
0 0
-2 0
TTITESSSaa3ge | 8 383 3 3 2y
SaSB 585858385835 3 @ = = c©c £ £ O =
5238523852385283 8 2 £ £ 8 3 3 E g

Empirical analysis of investment growth

83



To achieve the SDGs related to infrastructure {etety, transport, water supply and sanitation)danfrastructure-related

climate change preparation (flood protection, atign) in low- and middle-income countries, anrestied investment of $1.5-
$2.7 trillion per year is required on average dyi2915-30, mostly for transport and electricity Z@oberg and Fay 2019). This
is equivalent to 4.5-8.2 percent of these couritdesnbined annual GDP, depending on policy choiaed the quality and

infrastructure service quality The 4.5 percent &ffGestimate anticipates investment in renewableggné&ansport and land-use
planning that result in denser cities and more re#ble, reliable public transport; as well as dgpient of decentralized

technologies such as minigrids and water purificeisystems in rural areas.

A. Average annual investment needs B. Average annual investment needs
in infrastructure sectors related to in infrastructure sectors related to
SDGs SDGs, by region
Percent of GDP Percent of GDP
10 mElectricity 10 ;
m Transport mCapital mMaintenance
8 mWater and sanitation 8
Flood protection
6 m Irr|gat|on 6
4
4
2
2
0
Preferred scenario  Maximum spending 0
scenario LAC EAP MNA SAR  SSA

Two areas with strong growth potential are investimia digital capabilities and the clean energynsiion. The pandemic
created new opportunities for the adoption of digifrastructure in commerce and governance, wérilergy market volatility
due to Russia’s invasion of Ukraine and an increggiurgent need to meet climate goals have maeleéd¢vwelopment of clean,
renewable, and affordable energy sources a priority

Sourcehttps://openknowledge.worldbank.org/server/api/doitstreams/254aba87-dfeb-5b5c-b00a-727d04ade2ikéad

Indian Economy

India to withess GDP growth of 6.0 per cent to B8 cent in 2023-24, depending on the trajectorgaafnomic and political
developments globally.
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It says, growth is expected to be brisk in FY24aggorous credit disbursal, and capital investnoyate is expected to unfold
in India with the strengthening of the balance sheé the corporate and banking sectors. Furthppat to economic growth
will come from the expansion of public digital gtaims and path-breaking measures such as PM GétiStize National
Logistics Policy, and the Production-Linked Inceatschemes to boost manufacturing output.
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Energy Sector

e Annual production of 5 MMT under the Green Hydrodission to be targeted by 2030 to facilitate ttasition of
the economy to low carbon intensity and to redwsmeddence on fossil fuel imports.

¢ Rs. 35,000 crore (US$ 4.3 billion) outlay for enesgcurity, energy transition, and net zero objesti

e Battery energy storage systems to be promotectér #te economy on the sustainable development path

e Rs. 20,700 crore (US$ 2.52 billion) outlay providedrenewable energy grid integration and evaoudfiom Ladakh.

(Source:_https://www.ibef.org/economy/union-budd¥3224

INDUSTRY

ENGINEERING AND CAPITAL GOODS INDUSTRY

Executive summary

India’s Capital Goods manufacturing industry serass strong base for its engagement across secithsas Engineering,
Construction, Infrastructure and Consumer goodsrayst others.

It accounts for 27% of the total factories in thdlistrial sector and represents 63% of the ovimadign collaborations.
Capital Goods sector contributes to 12% of India&nufacturing output and 1.8% to GDRMarket valuation of the capital
goods industry was US$ 43.2 billion in FY22.

Indian Electrical equipment is the largest sub<efdilowed by Plant equipment & Earth moving/ nmigimachinery.

The electrical equipment market share in Indiaxgeeted to increase by US$ 33.74 billion from 2@@12025, and the
market's growth momentum will accelerate at a CA5R%.

Investment in engineering R&D sector is expectecktrh US$ 63 billion by 2025

The Index of Industrial Production (lIP), in abgelduerms, increased to 144.7 in December 2022 ft8mh4 in November
2022

The Government’s ‘Vision Plan 2030’ proposed anoacplan to become a manufacturing and export lautcénstruction
equipment and propel the development of world-dlaastructure in the country.

In November 2022, exports of engineering goods fhadia stood at US$ 8.07 billion.

In last fiscal year, India exported engineeringdpworth US$ 112.10 billion.

Cumulative engineering exports from April-NovemB&22 stood at US$ 70.72 billion.
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e Market size for the Indian Construction Equipmerdrkét stood at US$ 5.2 billion in FY22 and is fasted to grow at a
CAGR of 8.9% to reach US$ 8.7 billion by 2028.

e The construction equipment industry is expectesetbl,65,097 units by 2028.

e The overall exports of electronics goods in Aprédd@mber 2021 stood at US$ 11.11 billion and gre% 48 compared to
FY20 with the US and the UAE being the top two thedions.

e In February 2021, the government had introducedPthiescheme for manufacturing of telecom and nekimgr equipment
with an outlay of Rs 12,195 crore (US$ 1.4 billi@ver a five-year period.

Capital goods turnover (US$ billion) Construction equipment sales volume (in units)
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Advantage India

1.

Robust Demand

Demand in the engineering industry segment is driwe investments and capacity creation in coreosedike power,
infrastructure developments, mining, oil and otbectors like the general manufacturing sector,raative and process
industries, and consumer goods industry.

Attractive Opportunities

In Budget 2023-24, Government has committed anagputif Rs. 10 lakh crore (US$ 120 billion) during23024
towards infrastructure capital expenditure compaoeds. 7.5 lakh crore (US$ 90 billion) (BE) durip§22-23.

An Urban Infrastructure Development Fund (UIDF)Iviié managed by National Housing Bank, which wilakle
creation of infrastructure in Tier 2 and 3 citigsdupporting viability gap funding, enabling creatiof more bankable
projects, enhancing access to external funding hanothers.

In June 2022: Ministry of Heavy Industries (MHI)Ministry of Skill Development and EntrepreneursfiipSDE) sign
MoU to facilitate training in engineering tradesbimost capital goods sector.
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3. Policy Support

e De-licensed engineering sector; 100% FDI permitted.

e An amount of Rs. 54.22 crore (US$ 6.5 million) ined under the Scheme on ‘Enhancement of Competiiss in
Indian Capital Goods Sector in the financial
year 2020-21.

e Indian Electrical Equipment Industry Mission Pla20{2-22), aims to make India as a preferred desiim&or
production of electrical equipment to achieve atpotiof US$ 100 billion by balancing the trade ditfin the sector.

e In October 2022, NSIC Signs MoU with Phillips MaeéiTools India Pvt. Ltd. For Skill Development Triaig in
Additive Technologies which is the future of maraitaing.

e In May 2022, MHI signs an MoU with National Resdai@evelopment Corporation to facilitate varioushates for
smooth implementation of the Scheme for Enhancemie@bmpetitiveness in the Indian Capital Goodst@ec

4. Investments
To enhance opportunities for private investmennirastructure - Infrastructure Finance Secretasidieing established
who will assist all stakeholders for more privatedstment in infrastructure, including railwaysads, urban
infrastructure, and power.

HEAVY ENGINEERING - KEY SEGMENTS

Machine tools

e The Indian machine tool market size reached US$illidn in 2022.

e The market is expected to reach US$ 2.5 billior2028, exhibiting a growth rate (CAGR) of 9.4% dagri2023-28.

e The manufacturers of machine tools are mostly SM&s,of them are mid-sized manufacturers which havennual
turnover varying between US$ 36-60 million (Rs. 3D crore).

e The types of machine tools currently manufacturedgeneral/special purpose machines, standard Gemidumerical
Control (CNC) machines, gear cutting, grinding, medsize machines, electrical discharge machini&g\l), presses,
press brakes, pipe bending, rolling, bending maietc.

LIGHT ENGINEERING - KEY SEGMENTS

Medical and surgical equipment
e There are 750-800 domestic Medical Devices manufact in India, with an average investment of US$27 million
and an average turnover of US$ 6.2-6.9 million
e Indiais the 4th largest market for medical deviceasia, among the top 20 markets for medical desiworldwide.
e India’s expected export of medical devices willalea US$10 billion by 2025.

PASSENGER AND COMMERCIAL VEHICLES

e India’s automotive Industry is worth more than UZ billion and contributes 8% of the country’salagxport. It
accounts for 7.1% of India's GDP and is set to becthe 3rd largest in the world by 2030.
e Export of total number of automobiles increasednfibl million in 2020-21 to 5.6 million in 2021-2@&gistering a
positive growth of 35.9%.
e India’s annual production of automobiles in FY22sv22.93 million vehicles.
e In FY22, total passenger vehicle sales reachedr8illién.
e In October 2022, 291,113 passenger vehicles* weéte sold.
In October 2022, the total production of passengeéicles*, three wheelers, two wheelers, and qagdies was 2,191,090
units.

In FY22, total commercial vehicle sales stood &,3®6 units, three-wheeler sales stood at 260,885 and two-wheeler sales
stood at 13,466,412 units

Note:*Data except for BMW, Mercedes, Tata Motors & Vohudo
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AUTO COMPONENTS

Indian auto components industry, which accounts2{8f6 of India's GDP currently, is set to become 3nd largest
globally by 2025.

Indian auto components industry witnessed a 34.8%f) to Rs. 2.65 lakh crore (US$ 31.9 billion)first half of
2022-23, riding on domestic demand, particularyrirthe passenger vehicles segment.
During the first half of 2022-23, exports of compats grew by 8.6% to US$ 10.1 billion.

Robust growth in India’s engineering export over tle years

Engineering accounts for about 25% of India’s tgiabal exports in the goods sector and is onéeflargest foreign
exchange earners.

In FY22, India exported engineering goods worth U$$.63 billion, a 45.51% YoY growth.

Cumulative engineering exports for April-DecemB6R2-23 stood at US$ 79.83 billion.

In December 2022, exports of engineering goods frmia stood at US$ 9.08 billion.

India's engineering goods are exported to key mssuech as the US, Europe, and China.

The value of shipments to the US, the top marketrfdia's engineering goods, stood at US$ 1.58hilin December
2022

Engineering exports to China stood at US$ 233.Zianilwhereas to the European Union (EU) it stoodJ&% 1.54
billion in December 2022.

Export of engineering goods is expected to reach 2 billion by 2030.

The engineering industry in Gujarat reported expavbrth US$ 25 billion contributing around 36% bktindia’s

engineering exports
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Strong policy support crucial for the sector

1. Make in India

Shri Dharmendra Pradhan, Minister of Skill Develegmnand Entrepreneurship and Education, said grefvttapital goods
sector is correlated to the success of Make iralpdogram.

2. Special Economic Zones (SEZS)

The government approved 15 SEZs for the enginesgnatpr, & electrical machinery is a part of thetse
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e The Delhi Mumbai Industrial Corridor (DMIC) is bejrieveloped across seven states and is expedbedster the
sector.

INFRA PROJECTS
Top infra projects that are underway includes CheBedge, Delhi Mumbai Expressway, Central Vistastern Dedicated
Freight Corridor, Mumbai Nagpur Expressway, Kochatéf Metro.

Tariffs and custom duties

In budget 2023, customs duty exemption is beingigem to import of specified capital goods and niaety required for
manufacture of lithium-ion cells for batteries useelectric vehicles and mobile handsets.

De-licensing

The electrical machinery industry has been de-fiedhalong with 100% FDI allowed in this sectorisTtnas facilitated the entry
of major global players into the electrical machjnimdustry in India.

Budgetary support
Under the Union Budget 2023-24, Government has atieniran outlay of Rs. 10 lakh crore (US$ 120 bii)i towards
infrastructure capital expenditure compared to#3slakh crore (US$ 90 billion) (BE) during 2022-+-2hich is a 33% year-on-

year increase.

(Source:https://www.ibef.org/download/1682311486 Enginegtamd-Capital-Goods-Feb2023.pdf

ELECTRIC VEHICLES

1. The electric vehicle (EV) market is estimated taate Rs. 50,000 crore (US$ 7.09 billion) in India2B25.

2. Inthe year 2021, India’s spending on electricahdecture development, such as battery developretttrification, e-
motors, and power electronics, came up to Rs. &8#dre (US$ 6.39 billion).

3. In December 2021, Hyundai announced plans to inkest#,000 crore (US$ 530.25 million) in R&D in lagdwith the
goal of launching six EVs by 2028.

4. In February 2022, a memorandum of understandingUMeas signed between electric two-wheeler compéatiner
Energy and Electric Supply Companies (ESCOMSs) ofnitaka for setting up 1,000 fast charging statiacr®ss the
state.

Market Overview

A report by India Energy Storage Alliance estimatieat the EV market in India is likely to increasea CAGR of 36% until
2026. In addition, a projection for the EV battemgrket is forecast to expand at a CAGR of 30% dyitfire same period.

New financing options

According to NITI Aayog and Rocky Mountain InstéufRMI), India's EV finance industry is likely teach Rs. 3.7 lakh crore
(US$ 50 billion) in 2030

(Sourcehttps://www.ibef.org/industry/india-automobi)es

RENEWABLE ENERGY

Executive Summary

Immense growth potential
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e India has low conventional energy resources contp#oeits required energy needs driven by a hugeailatipn and a
rapidly increasing economy. However, India can bBasnthe huge potential of solar energy as it resedunshine for most
of the year. It also has vast potential in the bydower sector which is being explored across statspecially in the
northeast.

e As of November 2022, India’s installed renewablergy capacity (including hydro) stood at 165.94 G\fresenting
40.6% of the overall installed power capacity amivfoling a great opportunity for the expansion ien data centres.

e Indiais the only country among the G20 countrié®\g on track to achieve its targets under théesPagreement.

e |CRA expects renewable energy capacity additiohb GW in FY22 and 16 GW in FY23.

Ambitious targets

e In November 2021, at the Cop-26 Summit in GlasgBvitne Minister Mr. Narendra Modi made a promiseirtorease
India’s renewable energy generation capacity to 680, and meet 50% of India’s energy needs throeglewable means
by the year 2030.

e The non-hydro renewable energy capacity additiondstat 4.2 GW for the first three months of FY2aiagt 2.6 GW for
the first three months of FY22.

Increasing investment

e The non-conventional energy space in India has rhechighly attractive for investors and received Hiflow of US$
12.57 billion between April 2000- June 2022.

e More than Rs. 5.2 lakh crore (US$ 70 billion) haeminvested in India’s renewable energy sectamest®14.
¢ India ranked third on the EY Renewable Energy CguAttractive Index 2021.
Advantage India
Competitive Advantage
e India was ranked fourth in wind power, fifth in anpower and fourth in renewable power installgubcity, as of 2020.
e Power generation from solar and wind projects ikedyl to be cost-competitive relative to thermalygo generation in
India in 2025-2030.
e As per the British Business Energy, India rankedtbin renewable energy investments and plans
Increasing Investment
e Investment in renewable energy in India reachestard US$ 14.5 billion in FY22, an increase of 125%r FY21.
e Rising foreign investment in the renewable sectuck as US$ 75 billion investment from the UAEgigected to
promote further investments in the country.
Renewable energy growth drivers
Government commitments
¢ Prime Minister Mr. Narendra Modi initially set tharget of installing 175 GW of renewable energyamaty by 2030, but has
now increased it to 450 GW.
¢ In October 2021, the Ministry of Power announceatkw set of rules aimed at reducing financial stfesstakeholders and
safeguarding timely cost recovery in electricitygeation.
¢ In November 2021, the government announced futlamespo increase the funding under the PLI schesnelémestic solar

cells and module manufacturing to Rs. 24,000 cfo®$ 3.17 billion) from the existing Rs. 4,500 @qtJS$ 594.68 million)
to make India an exporting nation.
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Investments

e In August 2022, Norfund, who manage the Norwegidim&te Investment Fund, and KLP, Norway’s biggeshgion
company, signed an agreement to buy a 49% shael®® MW solar power plant in Rajasthan for Rs.i#li&n (US$ 35.05
million).

¢ Investment in the renewable energy in India reachestord US$ 14.5 billion in FY22, an increasd 25% over FY21.

¢ In 2022, India's renewable energy sector is expeiticooom with a likely investment of US$ 15 billicas the government
focuses on electric vehicles, green hydrogen, amdufiacturing of solar equipment.

Favourable policies and incentives

In April 2021, the Ministry of Power (MoP) releaseddraft of the National Electricity Policy (NEPP2L and has invited
suggestions from all stakeholders such as Centusilid® Sector Undertakings, Solar Energy Corporatanindia, power
transmission companies, financial institutions sashthe Reserve Bank of India, Indian Renewablerggn®evelopment
Agency, HDFC Bank, ICICI Bank, industrial, soladamind associations and state governments.

Government policies

1. Repowering policy

e Promotes optimum utilisation of wind energy resesrby creating facilitative framework for repoweyin
Providing interest rate rebate of 0.25% over araVatihe existing interest rate rebate offered tw wind energy projects.
All fiscal and financial benefits offered to newnalipower projects will be extended to repoweringjquts.

2.Wind-solar hybrid policy

Aims to achieve a hybrid wind-solar capacity ofGQW%/ by 2022.

Hybridisation of the two technologies will help in:

1. Minimising variability

2. Optimal utilization of infrastructure, includingrid and transmission systems

3.Renewable Purchase Obligations (RPOs)

RPO’s are a mechanism by which state electricinroéssions are obliged to purchase certain percentdgpower from
renewable energy sources.
Also, floor prices of the RPO have been set to jgi®eertainty to companies. The floor price hasbest at US$ 144 per MW

4.Clean Energy Innovation

e In November 2022, India and Sweden entered intodé&iSweden Green Transition Partnership to sugperexchange of
knowledge in the energy space.

In June 2021, India launched the Mission Innova@dean Tech Exchange, a global initiative that wittate a whole network
of incubators across member countries to acceletaé®m energy innovation

5.Government Schemes

In November 2021, the government announced futlamespo increase the funding under the PLI schesnelémestic solar
cells and module manufacturing to Rs. 24,000 cfo®$ 3.17 billion) from the existing Rs. 4,500 &dtJS$ 594.68 million)
to make India an exporting nation.

In June 2021, the Ministry of Power proposed tarep the ‘Renewable Energy Certificate (REC) Mecérmhiand circulated
a discussion paper for comments from stakeholdettsei power sector

(Sourcehttps://www.ibef.org/download/1673948447_Renewd#iergy-Nov2022.pilf
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MEDICAL DEVICES INDUSTRY

Executive summary

The Indian market for medical equipment is predidi@increase to US$ 50 billion by 2025.

As of 2020, the medical devices market is estimabedae at US$ 12 billion in India.

India is the 4th largest Asian medical devices raad{ter Japan, China, and South Korea, and amun¢pp 20 medical
devices markets globally.

India has an overall 75-80% import dependency odioa devices.

Export of medical devices from India stood at USS32billion in FY21.

The US, Germany, China, Brazil, Iran, etc. are @& feey countries that import Indian medical devic&ujarat,

Maharashtra, Karnataka, Haryana, Andhra Pradedangana and Tamil Nadu are the manufacturing hobsniedical

devices in India.

In Bio Asia 2021, key stakeholders in the panetdssion on medical technologies stated that Indialtvbecome self-
sufficient in domestic medical devices manufactgriry 2025-26.

The panel observed that the government is takiqpeuive measures such as promoting indigenous faaturing of

high-tech medical devices, production-linked incemtschemes (PLIs) on medical devices, boosting meedical

devices park, etc. to boost overall growth of thenéstic medical devices market in India.

Medical Devices Market in India (2020-25, in US$ billion) Medical Devices Export Market in India (2021-25, in US$ billion)
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Advantage India

1.

Increasing Demand

Rising number of medical facilities will boost tdemand for medical devices in the market.

The medical technology sector in India is projedtedeach US$ 50 billion by 2025.

Various government initiatives such as ‘Producticinked Incentive (PLI) Scheme for Medical Device§2@' and
establishing medical parks will augment demand.

Policy Support

100% FDI is allowed in the medical devices sectoindia. Categories such as equipment and instrtspeonsumables and
implants attract the most FDI.

In September 2022, the government of India apprdtedsetting up of an export promotion council foedical devices,
under the Department of pharmaceuticals, withédguarters in Noida.

The Indian medical devices industry was grantedstatus of an ‘independent industry’ in 2014, arekg the title of
‘sunrise’ sector under the Make in India schem2Qh4.

Increasing Investment
FDI inflow in the medical and surgical appliancestsr stood at US$ 2.71 billion between April 2006 2022.

In the Union Budget 2022-23, Rs. 86,200 crore (U3$ billion) was allocated as a budget for therptzceutical and
healthcare sector.
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Growth in Medical Devices

As of 2020, the medical devices market is estimételde at US$ 12 billion in India. India is thehtlargest Asian medical
devices market after Japan, China, and South Kar@hamong the top 20 medical devices markets bjolbéowever, it has
the potential to surpass its peers in terms of aimk scale; this is based on the government's sughposector has received
over the past several years.

India’s medical devices market is projected to hed&$ 50 billion by 2025.

Between 2020-25, diagnostic imaging is likely tpand at a CAGR of 13.5%.

The medical devices sector in India comprises langéiinationals, and small and midsized compariiéss sector, which is
growing faster amid the pandemic, offers great ojpymities for domestic players, particularly engirieg MSMEs, to further
penetrate the global markets.

The Government of India (GOI) has commenced variotigtives to strengthen the medical devicesaeetith emphasis on
research and development (R&D) and 100% FDI forinadlevices to boost the market.

India added significant production capacity forigas critical care items such as PPE kits, surgjt@les, sanitisers and N95
masks, and emerged as a significant destinatiomémufacturing of healthcare products and services.

Government Initiatives to Boost Demand

1.

100% FDI

100% FDI under the automatic route for both broeddfiand greenfield setups in the sector is expdotédost the industry.
Strong FDI inflows also reflect confidence amongbgll players on the Indian medical devices market.

Over the last five years (2015-20), India receilsis 600 million, with key investments from counsgriguch as Singapore,
the US, Europe and Japan.

Categories such as equipment and instrumentsuo@ides and implants have attracted the most FIHsom April 2000-
June 2022, FDI inflow in the medical and surgigable&ances sector stood at US$ 2.71 billion.

Incentive Schemes

In July 2022, the government tabled a draft forrieev Drugs, Medical Devices and Cosmetics Bill 20@2assure and offer
thorough legal protections to ensure that the na¢diems sold in India are reliable, efficient, arglto required standards.

To boost domestic manufacturing of medical deviessl attract huge investments in India, the Departmef
Pharmaceuticals launched a PLI scheme for dommstitifacturing of medical devices, with a total aytbf funds worth Rs.
3,420 crore (US$ 468.78 million) for the period AY28.

The government also approved applications for eifggble projects that are expected to lead total tmmmitted investment
of ~Rs. 729.63 crore (US$ 100.01 million) by thenpanies Siemens Healthcare Private Limited, Alleadiedical Systems
Limited (AMSL), Allengers OEM Private Limited (AOBLWipro GE Healthcare Private Limited, Nipro Indiarporation
Private Limited, Sahajanand Medical Technologielwa®e Limited, Innvolution Healthcare Private Liedt, and Integris
Health Private Limited, and generate ~2,304 jobs.

In March 2021, the PLI Scheme for pharmaceuticalsttwRs. 15,000 crores (US$ 1.96 billion) was ldatt This scheme
aims to enhance India’'s manufacturing capabilitigsincreasing investment and production in the pizmeutical and
medical devices sectors and contribute to the alvititly of a wider range of affordable medicines éonsumers.

Introduction of Medical Parks

The medical device parks are expected to reducalfaetring costs as these will be equipped with the necessary
infrastructure where companies can plug and play.

In August 2022, the Department of Pharmaceuticadergit the "Promotion of Medical Device Parks" gmamme from

FY21-25 with a total financial investment of Rs.046rore (US$ 48.97 million), with a maximum supparder the
programme of Rs. 100 crore (US$ 12.24 million)dach Medical Device Park.
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A vast medical device park is planned to open indBpbringing in a total investment of Rs. 5,250res (US$ 705.38
million) by the government, and employ 20,000 peopl

In September 2021, the government sanctioned aopabpvorth Rs. 5,000 crore (US$ 674.36 million)btald a medical
devices park in Himachal Pradesh’s industrial tdwm&alagarh in the Solan district.

In September 2021, the government approved thercmtion of a medical devices park near the Noittarhational Airport
at Jewar in Sector 28.

In September 2021, the government announced a schvemh Rs. 400 crore (US$ 53.95 million) to proenotedical device
parks until FY25. The scheme is expected to retlieesost of manufacturing medical equipment, makimgore affordable
in the domestic market

. Commercialization in the medical devices and diagrstics space

In November 2021, the Indian Council of Medical &ash (ICMR) collaborated with Indian InstitutesTafchnology (11Ts)
to establish ‘ICMR at IITs’ by setting up Centre$ Bxcellence (CoE) for Make-in-India product devmteent and
commercialisation in the medical devices and diatios space.

The ICMR-DHR CoEs at IITs will create a pipeline inhovative medical devices and start-ups that imitlentivise and
motivate local manufacturing in India and provid#istic support to the technologies/products nepdommercialisation

Sourcehttps://www.ibef.org/download/1673937683 Medicakides-Nov2022.pdf

INDIAN RAILWAY INDUSTRY

Growth Initiatives

To boost rail infrastructure and make the IndiailviReys network future ready, Indian Railways hasntified 56 projects
across the country in various zones to be complggdeeb-Mar 2021 and FY22.

Under the Union Budget 2022-23, the governmentatied Rs. 140,367.13 crore (US$ 18.40 billionh® Ministry of
Railways.

Indian Railways will develop new products and éffitt logistics services for small farmers, and $miatl medium
enterprises. It will also take steps towards irdéign of postal and railway networks to providersksss solutions for
movement of parcels.

India is rolling out 400 Vande Bharat trains theekpected to bring Rs. 40,000 crore (US$ 5.2#bbjllof business
opportunity for the country.

As part of the National Rail Plan for 2030, IndRailways is expected to create a future-ready egilaystem by 2030 to
bring down logistics cost and ensure 100% elecaifon of broad rail routes by December 2023.

(Source:https://www.ibef.org/download/1673948363 RailwaysHinber-2022.piif

Advantage India

1.

Growing demand

Increasing urbanisation and rising income (botranrand rural) are driving growth in the passenggneent.
Growing industrialisation across the country haseased freight traffic in the last decade.
India is projected to account for 40% of the tgfabal share of

. Opportunities

Indian Railways is developing and creating tedbgw in areas such as signaling and telecommupicatiith 15,000 kms
being converted into automatic signaling and 37,R8® to be fitted with ‘KAVACH’, the domesticallyedeloped Train
Collision Avoidance System.
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Metro rail projects are being envisaged across neéii@s over the next ten years

. Policy support
The Government has increased the scope of PPP dhgyroniding maintenance and other such supportibesr PPP is

being utilised in areas such as redevelopment aifosts, building private freight terminals and @iy container train
operations.

Government has allowed 100% FDI in the railway @ect

4. Higher investment

FDI inflows in railway-related components stoodJ&$ 1.23 billion from April 2000-June 2022.
Investment in Railway’s infrastructure is estimatedncrease from US$ 58.96 billion in 2013-17RBX8$ 124.13 billion

in 2018-22E.~

It is estimated that Railway’s infrastructure wouleked an investment of Rs. 50 lakh crores (US$billi&n) between 2018-
30.

Indian railways has two major segments

India has the fourth-largest railway system inwueld, following the US, Russia and China.
Indian Railway (IR) is:

a departmental undertaking of the Government aBlnahich owns and operates most of India's raigport.
overseen by the Ministry of Railways.

As of FY21, IR had a total route network of 68,108s.

It daily operated 13,452 passenger and 9141 goaifst

It has 1,26,611 kms of total tracks over a 68,168r&ute and 7,337 stations.

It had 24 million passengers and 203.88 milliomemof freight.

Introduced 200 new Vande Bharat trains

Over 24 million passengers and 13,452 passenger trains.

203.88 million tonnes of freight was transported via trains.

Freight

These include a huge variety of goods such as mineral ores, iron, steel,
fertilisers, petrochemicals and agricultural produce.

=

Indian Railways’ revenue reached US$ 16.56 billiofrY 2023 (until October 2022)

Revenue growth has been strong over the yearaniailways’ revenue reached US$ 24.67 billionY2E. The gross

revenue stood at US$ 18.10 billion in FY21.

Indian Railways has undertaken various measurbedst revenues including:

e Passenger Earnings - introduction of new traingratpon of special trains during peak seasons,ingnpremium
special trains with dynamic pricing

e Freight Earnings - reduction in distance of minkes, withdrawal of port congestion charge, ratimadion of
Merry-go-Round policy

e Parcel Earnings - leasing parcel space to privategs, liberalisation of parcel policy

e Other Earnings - adoption of bulk advertising rightinyl wrapping of trains, right of way charges

Indian Railways is also looking at other areasewenue generation such as the following: a) Chamgemposition of

coaches so that it can push the more profitableeddzh travel; b) Additional revenue streams by rtisimg traffic on

its digital booking IRCTC; and c) Disinvesting IRCT
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Infrastructure development

In the Union Budget 2022-23, the following majonanoncements were made:

e 100 PM-GatiShakti Cargo Terminals for multimodaiikiics facilities will be developed over nextthree years.

e Multimodal connectivity between mass urban transpod railway stations will be facilitated on piitgr

e 400 new-generation Vande Bharat trains will be nfiactured over next three years. 2,000 km of netwatkbe

brought under Kavach, the indigenous technologs#ébety and capacity augmentation.

e ‘'One Station-One Product’ concept will be populadzo help local businesses and supply chains.
It is estimated that India will require US$ 4.8lionh of infrastructure investment by 2040 to enb@meconomic growth
and community wellbeing. Under the Union Budget 2@2, the government allocated Rs. 110,054.64 cfd&$
15.19 billion) to the Ministry of Railways.
Indian Railways is planning annual capital expamgitof Rs. 2 lakh crore (US$ 27.18 billion) unt¥ 24 in line with
the robust infrastructure upgrade envisaged fordai@ay network.
In October 2021, the Indian Railways’ Mysuru andbHalli workshops, under the South Western Railwaiyez have
established one prototype each for a High-Speedmabile Carrier (NMGH) coach, with a capacity of tbBines, to
boost efficiency.
Rail Land Development Authority (RLDA) is workinghdong-term planned projects worth Rs. 50,000 c(oie$ 6.74
billion) for redeveloping 123 railway stations, ass the country, on a self-sustainable model, wisiéh line with the
smart city projects.
In November 2020, Hindustan Construction Compan€Qh| in a joint venture with Vensar Constructionsngpany
(VCCL), bagged two orders totalling Rs. 236 crdd&$ 32.05 million) from the Northeast Frontier Rl .
The Indian Railways is likely to deliver 58 supeitical as well as 68 critical projects worth mdhan Rs.1,15,000
crore (US$ 15.44 billion) in the next few years.
— 27 super critical projects will be completed bgdember 2021, while two projects will be handedrdwe March
2022. 29 super critical projects—spanning 1,044 land costing Rs. 11,588 crore (US$ 1.5 billion)—éhdeen
commissioned.
— Four projects worth Rs. 1,408 crore (US$ 189.06om) have been completed and the remaining utsjare targeted
for completion by March 2024.

Key Achievements

Indian Railways has created a new world benchmgréugcessfully running 1st Double Stack ContaingirTin high rise Over
Head Equipment (OHE) electrified sections, havingpatact wire height of 7.57 metres. This achievenvéll also boost the
Green India mission.

Indian Railways has operationalised its First 12BiB0locomotive. For the first time in the worldh@h horsepower locomotive
has been operationalised on a broad gauge traeklotbmotive has been produced under the Makedia linitiative, and India
has become the 6th country to join the elite cliproducing high horsepower locomotive indigenously

Northeast Frontier Railway (NFR) has successfutlinpleted Electrification work of total 649 RKM /92 TKM from Katihar

to

PM Dedicates various Railways projects in the stdtladhya Pradesh. The country's first ISO cexififirst PPP model-based
railway station, i.e Rani Kamalapati Railway Statltas been dedicated to the nation.

Till November, 2021, 575 pairs of trains have beeplaced with Linke Hofmann Busch (LHB) coaches chhiare
technologically superior and provide better travglexperience and safety.

Wi-Fi services have been provided at 6071 Railwkti@s across India so far. These are availabtbegeneral public free of
cost for the first half an hour of any day and omhargeable basis, subsequently thus helping tidicpto avail online
services/information, thereby contributing towalgital India initiative of the Government.

‘Kavach’ is one of the cheapest, Safety Integrigvél 4 (SIL-4) certified technologies with the pability of 1 error in 10,000
years which has been successfully trialed betwadlaguida — Chitgidda Railway stations in South €ariRailway.
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Record electrification of 6,366 RKMs has been agttiein Indian Railways history during 2021-22. As2i st March 2022, out
of 65,141 RKM of BG network of Indian Railways (Inding KRCL), 52,247 BG RKM has been electrifiedhioh is 80.20% of
the total BG network.

(Source:https://www.makeinindia.com/sector/railways

Innovation in Indian Railway

Indian Railways provides an effective Innovatioro&gstem involving free flow of technology and infaation among people,
enterprises and institutions, which is the keyrtarmovative process. It allows interactions betw#ee actors needed in order to
turn an idea into a process, product, or servia@etoeve the ultimate objective of the organisation

Being the Lifeline of nation, Indian Railways haseb continually making innovations in its Technglo§ervice, Operations
and Overall System to lead the nation on pathrtmédern and ever progressing future.

A few innovative improvements are the State of #re SMART Coachedaving special diagnostic systems and sensors
connected to integrated computer systems for ise@assenger comfoBMART LocomotiveBaving new features as Asset
Performance Monitor (APM), Locotrol, LocoVision, iRintegrity Monitor (RIM) etc,SMART Yardsvith ICT systems, sensors
and data analytics to automatically gather inforamabn rolling stock condition®dutomated Train Examination SystéATES),

new technologySignalling Systemwith new features being added as indigenous Autionfaain Protection (ATP) system,
Centralized Traffic Control (CTC), Train Managem@&ystem (TMS) etc.

Besides these many improvements as Dedicated FEr€igtridors, Self-designed Vande Bharat ExpresgasTdxpress,
Vistadome Coaches, New Signalling Systems, Longl IHagight Trains, High Capacity & High Speed Wagolsan Rail,
Solar Powered Passenger Coaches etc have beetodmirgg about sea change in the Customer comdmidsexpectations.
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Indian Railways introduces innovative ideas amid COWVID-
19 lockdown for speedy delivery of items; details here

(Sourcehttps://indianrailways.gov.in/railwayboard/upload#fectorate/secretary _branches/IR_Reforms/Innovei@0in%20In
dian%20Railways%20.ppf

Upgradation of Coaches

It is a continual endeavour of Indian Railways (tR)provide more comfort to passengers duringtrailel. Several steps have
been taken by IR in this regard, some of whichliated below:-

1.

7.
8.

State-of-the-art Train-set Vande Bharat servicegtigen introduced between New Delhi — VaranasiNed Delhi-
Shri Mata Vaishno Devi Katra. These trains haveautbodern features like quick acceleration, on thaafotainment
and Global Positioning System (GPS) based passénfgemation system, automatic sliding doors, retable footsteps
and Zero discharge vacuum bio toilets etc.

Various premium train services like Humsafar, Tejastyodaya, Utkrisht Double Decker Air-conditionechtri
(UDAY), Mahamana and coaches like Deen Dayalu amdibhuti, which have upgraded interiors / exteriarsl
improved passenger amenities, have been introdancgtvice in various train services over IR.

With a view to provide safer and more comfortalolerpey to the travelling passengers, it has infiarkeeen decided to
proliferate / induct Linke Hofmann Busch (LHB) ct@&s and convert trains operating with conventidmigigral Coach
Factory (ICF) type coaches by LHB coaches, in asptiananner. LHB coaches are technologically suparid have
better riding, aesthetics and safety features tlomventional ICF type coaches. To this end, Pradndinits of Indian
Railways are producing only LHB coaches from 2098 hwards. Presently, 647 pairs of trains on IResysare being
operated with LHB coaches.

Vistadome coaches provide panoramic view, througtembody side windows as well as through tranggasections
in the roof, thus enabling the passengers to ethjeyscenic beauty of the places through which theyel. Recently,
Vistadome coaches on LHB platform have been matwrfed with several modern features and amenities.

Under Project Swarn, 65 rakes of Rajdhani and ®katsains have been upgraded across multiple dsioas, which
include coach interiors, toilets, onboard cleari@estaff behaviour, linen, etc.

63 smart coaches with ultra modern features likardfublic address and passenger information systemart HVAC
(Heating, Ventilation and Air Conditioning systemgmart security and surveillance system etc. hagenb
manufactured and introduced in service.

Conventional lighting in coaches is being replaa#th modern and energy efficient Light Emitting Qi (LED) lights.
IR has also been providing increased number of lmahiarging points in coaches.

The design of LHB AC General Second Class coachemder finalization by Research Design and Stalsd@rganisation/
Lucknow and design features of the coaches shdihbézed once the layout is frozen. The coachesdl e manufactured by
Production Units thereafter.

(Source:https://pib.gov.in/Pressreleaseshare.aspx?PRID=2AGY

98



OUR BUSINESS

Some of the information contained in the followdtigcussion, including information with respect tar @lans and strategies,
contain forward-looking statements that involveksisand uncertainties. You should read the secti@orard-Looking
Statements” for a discussion of the risks and utadeties related to those statements and also ¢dleian “Risk Factors” for a
discussion of certain factors that may affect ousibess, financial condition or results of operatoOur actual results may
differ materially from those expressed in or imgligy these forward-looking statements. Our fisesryends on March 31 of
each year, so all references to a particular fisae¢ to the Twelve-month period ended March 3haf year. In this section, a
reference to the “SMTPL”, “Company” or “we”, “us” @ “our” means Saakshi Medtech and Panels Limited.

All financial information included herein is based our” Financial information of the Company”included on page 146f this
Prospectus.

We are a diversified company engaged in manufagjuoif: i) Electrical Control Panels and Cabineteduén elevators, air
compressors, renewal energy industry, oil & gadarapion industry, electrical vehicle charging &ias etc, ii) Medical X Ray
System used in healthcare industry iii) Fabricatiworks for locomotives and (iv) wire harness diwisifor our captive
consumption in electrical control panels and fop@y to air compressor industry. Our in-house eagiimg and design
capabilities help us offer diversified products audutions to our customers in each of the prodatégories in which we
operate. Our comprehensive solutions include degigicess engineering and manufacturing includatgi€ation, assembly
and testing facilities. The hardware componentsiraported or sourced from local suppliers which #iren programmed and
assembled at our manufacturing facilities.

We design, program and assemble Electrical Coftaplels and Cabinets comprising of micro controffeogrammable logic
controllers and SCADA system. These Electrical aimganels are essential for industrial automatidrey provide higher-level
monitoring and control various functions of maclsite define, organize, and meet production objestiWrhe end users for our
products in this category include OEMs producingvators, wind turbines, air compressors, oil & ga&ploration equipment,
electrical vehicle charging stations or diesel gatoes. These panels direct input and output ofpgent in which they are
installed like: monitoring directional movementwiihd turbines, bi-lateral movement of elevators$,agomatic load and unload
of pressure in air compressors used in CNG petroigs, metal industry, forging industry, chemicalustry, aviation industry
and allied industries, vibration and temperatureiteoing in oil and gas exploration equipment, éhiarging of EV batteries and
alarming of DG sets. Our major clientele in thisguct category include: Atlas Copco (India) Ltd & India Industrial Pvt
Ltd, OTIS Elevator Company (India) Ltd, GE Oil & &#ndia Pvt Ltd, Kirloskar Oil Engines Ltd, Kirloak Pneumatic Co.Ltd.
Our company has entered into a long-term supplgexgent with OTIS Elevator Company (India) Ltd fapply of electrical
control panels for controlling of lift movement icgalipto June 30, 2024.

Medical X Ray System manufactured and assembledisbgomprises of X Ray machine, Imaging system, @¢oe and
mechanics. Our company is certified manufacturemeflical diagnostic X-Ray equipment by AERB sin€d& With our
research and development initiatives our comparss feaently received Licence to Manufacture Medidalvices for the
purpose of Testing from The Central Drugs Standzrdtrol Organisation (CDSCO). We have recently gigsbour testing lab
certified by NABL for testing of medical diagnostieray equipment. Our major clientele in this prodcategory include: Wipro
GE Healthcare Pvt. Ltd, Philips India limited anBIBMedical Technologies Private Limited.

Furthermore, we are also involved in FabricatiorHigh level Assembly (HLA) to be installed in locotives which include
manufacturing and assembly of sensor box, battemedy sand boxes, dynamic brake weldments, redigires, oil tank
assemblies, snow plow etc. We mainly supply thelsa té Wabtec group of companies namely, Wabtecdrnddustrial Private
Limited, Wabtec Transportation Systems LLC, Walltecomotive Private Limited. We have entered intimrg term supply
agreement with Wabtec India Industrial Private ltedj valid upto the year 2027. Our fabrication\atiéis were first started in
the year 2019 when we initiated backward integrafar mechanical assembly and sheet metal faboicdtr Medical X-Ray
System and Electrical Control Panels and Cabirfsently our company has initiated to expand iwsratons for fabrication
works in aerospace industry. For the said purpasefave been successfully certified for Quality Bigement System under
Aviation Standard - AS 9100D and ISO 9001:2015.

Our company also has a wire harness division wivgieg assembly or cable assembly is undertakenréorsmission of signals

or electrical power in the electrical cables oresir Majority of our harnessed wire is used for iw&ptonsumption in
manufacturing activities of Medical X-Ray systemEdectrical Control Panels and Cabinets.
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We operate through our three manufacturing faedlitsituated in Pune with total built up area ofrapp9600 sq mtr. We
manufacture Electrical Control Panels and Cabinklsdical X- Ray System and Wire Harness in thedigctUnit-1 and
Fabrication works in factory Unit Il and Unit 1IDur manufacturing facilities include engineeredolatywith process controls
and necessary automations for quality and proditictivhis allows us to keep our core competenciéhiv our Company,
allowing us to ensure strict quality control anfesa at each step of our manufacturing processthBumour testing laboratory
situated at our factory unit 1 is accredited by tational Accreditation Board for Testing and Caddifion Laboratories
(“NABL"), which helps to ensure an additional quglcheck.

We have diversified our products under various fess verticals, mainly due to our research andldereent (“R&D”) and
technological capabilities. Our R&D capabilitieclide product design, product engineering, prodiraulation, prototyping
and testing. Our R&D activities are mainly undeetalat our manufacturing facilities. Our R&D opepas are supported by a
team of 37 engineers as on March 31, 2023.

The share of revenue through our various produegeaies is as under;

Sr. | Product Categories FY 22-23 FY 21-22 FY 20-21
No
1 Medical X-Ray System 322.17 250.88 353.01
2 Electrical Control Panel and Cabinets 8,513.71 82534 3,194.39
3 Fabrication Works 2,331.39 2,365.13 1,540.59
4 Wire Harness Division* 191.16 156.38 121.50
5 Trading** 758.96 489.28 712.75
6 Others 88.43 74.76 55.15
Total 12,205.82 9,157.78 5,977.39

* Wires harnessed at our manufacturing facility amsed for portable compressors used in Compressdusitry and
interconnecting cables for medical products.

**Source of revenue from Trading includes tradingcomponents assembled in Electrical Control Pareld Cabinets and
Medical X-Ray Systems sourced from Gigahertz Cangputdia Pvt. Ltd., Bangalore. These componentswsually supplied
to customers upon wear and tear caused to EledtGomtrol Panels and Cabinets and Medical X-Ray&uys after its sales.

Our Company is led by our Promoter and Managing®ar, Aniket Vijay Latkar having an overall exparce of around 15
years in the associated industry. We have recahedelow mentioned prestigious awards in the thedtbear testimony to the
faith our customers have in us and our abilityuocgssfully serve and meet their requirements.

Awards and Recognitions

Recognition certification of Zero Defect Zero Efféom MSME India.

Best Delivery Performance Award for 2010 -from At@opco Ltd, Pune.

Best EHS Award for 2013-from Atlas Copco Ltd, Pune

Awarded by HIC (Healthcare Innovation Centre) as Névelopment Partner Award from Philips in 2015
Recognized as Productivity Partner in MMF Stratdjisiness Partnership Conclave 2021 by the GE Group

Over the years our Company has obtained varioustratjons and certifications that facilitate owrsiness and help us to secure
orders from renowned customers:

Certification Re_glstratlon/L Nature of Registration Issumg Date of Issue | Date of Expiry
icense No. Authority
ISO IN84168A For Factory Unit 1 & 2: LMS 30.11. 2018 29.11. 2024
9001-2015 For Management System Certification
Limited
For the scope of activities
described below:
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Manufacturing and Supply @
Electrical Control Panels, X-ra|

f
y
Equipment, Fabricated Parts |&
&

Accessories, Powder coating
painting.

ISO
14001-2015

IN90632B

For Factory Unit 1 & 2:
For Environmental Manageme
System

This Certificate is applicable t
the following product or servic
ranges:

Manufacturing and Supply @
X-Ray Equipment, Electrica
Control Panel, Fabricated Par
Powder Coating & Accessories

LMS
nt Certification
Limited

O

11%)

—h

I
S,

21.11.2020

20.11.2023

ISO
45001-2018

2110HA44

For Factory Unit 1 & 2:
For Occupational Health and
Safety Management System

The following product or
service ranges:

Manufacturing And Supply O
X-Ray Equipment, Electrica
control Panel, Fabricated Par
Powder Coating & Accessories

AQC Middle
East LLC

11.08.2021

10.08.2024

ISO 13485:2016

BN21429/2067
9

For Factory Unit 1:
Medical  Devices-  Quality
Management System for th
following scope of activities:
Design, Manufacture
Supply of X-Ray Machine

an

BSCIC
Certifications
e Private Ltd

d

07.01 2023

06.01.2026

EN15085-2

TUVNORD/15
085/CL2/434/0/
23

For Factory Unit 2:
Welding of railway vehicles an
components

Field of application: New build
of parts for railway vehicles,
without design

TUV Nord

30.04.2021

31.03.2024

DIN EN I1SO
3834 -2

07/204/1326/H
S/5055/21

For Factory Unit 2: verified
and recognized

as welding workshop based on
the requirements of the standal

TUV NORD

Systems GmbH

& Co. KG
rd

03.05.2021

31.03.2024

CE Certificate
EN 60204-1:2018
EN 62208:2011
EN 60439-1:2009

ECIC/LVD-
34/22

For Factory Unit 1:

Certificate of Compliance fo
Control Panel, Starter
Isolation Switch

Panel, Certifications

EC
I International

20.07.2022

19.07.2025

AS 9100D and
ISO 9001:2015

951 22 5569

For Factory Unit 1 &2:

The scope includes Manufactu
and Sales of Mechanical
Fabricated Assemblies

TUV SUD
re America Inc.

12.10.2022

11.10.2025
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ISO/IEC TC-11147 For Factory Unit 1: Chief 11.11.2022 10.11.2024

17025:2017 Certificate of Accredition for Executive
officer of
Field of application: General NABL

Requirements for the
competence of Testing &
Calibration Laboratories

Certificate of Accreditation- 11.11. 2022 10.11. 2024
As per General Requirements for the Chief
i Executive
TC-11147 competence of Testing & ;
ISO/IEC Calibration Laboratories officer of
17025:2017 NABL

Key Performance Indicators of our Company
(Rs. In Lakhs except percentages and ratios)

Key Financial Performance FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operatio® 12,205.8 9,157.7! 5,977.3!
EBITDA® 2,031.2! 1,551.87 573.33
EBITDA Margin® 16.64% 16.95% 9.59%
PAT 1,238.30 937.59 220.0¢
PAT Margin® 10.15% 10.24% 3.68%
Net Worth® 4,224.07 2,985.77 2,048.17
Return on Net Wort(® 29.32y 31.40% 10.75%
ROCE (%" 28.57% 30.10% 10.56%
Notes:

WRevenue from Operations means the Revenue froma®mes as appearing in the Restated Financial iSeates

@EBITDA is calculated as Profit before tax + Depagicin + Interest Expenses - Other Income

) ‘EBITDA Margin’ is calculated as EBITDA divided bevenue from Operations

@ ‘PAT Margin’ is calculated as PAT for the periodér divided by revenue from operations.

) Net worth means the aggregate value of the paishape capital and reserves and surplus of the @oyp

©Return on Net Worth is ratio of Profit after TaxdaNet Worth.

(MReturn on Capital Employed is calculated as EBMiddid by capital employed, which is defined as shalders’ equity plus
total borrowings {current & non-current}.

OUR COMPETITIVE STRENGTHS
We offer a diversified range of products.

We are strategically well placed to run variousibess verticals under one umbrella. Our diversifiztige of products cater to
Heathcare industry and to the Industrial and Ergging segment of Renewable Energy, locomotivesagbes, air compressors,
Diesel Generators electrical vehicle charging eteti etc. Our core competencies include productopypé design and
development, functional testing, validation andifieation. We believe that our focus on maintainopgglity across our product
verticals and on continuous technological upgradatif our electric control panels, together withr @xtensive sales and
marketing efforts have enabled us to expand ourabip@s over the years.

Our diversification of revenue across multiple istiies allow us to prevent any possible customecentration in any of our

product categories. With our track record and vadeluct portfolio, we have been able to retainexisting customers and have
also been able to attract new customers
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Engineering expertise with complex product manufadng capability

We have comprehensive in-house capabilities ofgtiésyj and manufacturing precision engineering petsluOur Company
manufactures and assembles a wide range of criagsémblies and precision components with closraotes through its
precision machining, assembly, and specializeddation facilities, for onward usage by our custosna the relevant industry.
All raw materials procured for manufacturing ouogbucts are sourced from trusted vendors and oditgjeantrol team applies
stringent quality measurements at every manufagjusiage to ensure low rejection rate such thafinished product confirms
to the exact requirement of our customers and sstuy passes all test, validations and qualityaits.

As we have secured orders from our renowned custinethe past, and have been able to deliver sgtdly on these
mandates, we believe that we are well positionechmtalize on this opportunity and to take advgetaf future orders placed
by them. Owing to the critical end applicationsoofr products and such stringent quality requiresient believe it becomes
very difficult for new players to get qualified ftire projects we undertake.

We focus on research and development, with an esigpltmn continuous improvement in product perfornearmmost and
reliability, to enhance our product range. We hali¢he engineering capability of our Company, eedhover decades, has
enabled us to consistently offer quality complermponents and assemblies, within stipulated timslared at reasonable cost in
most cases enabled us to deliver our products tacastomers in accordance with their designs amtifpations in a cost
competitive manner.

Long term and well-established relationships wittE®I customers

We have long term relationships with several oagjequipment manufacturers (“OEMSs”) and componeahufiacturers across
our various product categories. Most of our busrasmprises direct supply to our OEM customersfdar of which we have

entered into long term agreements, which are reddween time to time. With our track record and wigieduct portfolio, we

have been able to retain our existing customersatsudbeen able to attract new customers.

Although the technical specifications for our prothuare largely standardized, we may undertakeaicedustomization of

certain products for our institutional and corperatistomers. We also undertake modifications tqoaducts for certain OEMs.
Further, we believe that our ability to adapt ousduct offerings to match the needs of our conssraeross a wide range of
industries gives us a competitive advantage imtheket.

Quality Assurance

Our Company is dedicated towards quality of oudpats, processes and input raw material. We anmedited with ISO 9001-
2015 Certification for Management System, ISO 14R015 Certificate for Environmental Management 8ystISO 45001-
2018 Certification for occupational health and 8afeanagement system al®lO 13485:2016 for Quality Management System
for Manufacturing and Supply of Electrical ContRdnels, X-ray Equipment, Fabricated Parts & AcagssoPowder coating &
painting. We have also received certificates for fabrication works as per EN Standards and ardiegrand recognized as
welding workshop based on the requirements of tdwedard. Our Electrcial Control Panels are CE @edtiand for our exports
orders of medical X Ray systems we also conduts &sper IEC standards (The International Elestiotical Commission) as
required for distribution and use in multiple caues.

We adhere to quality standards as prescribed bycwstomers to meet the desired requirement; hemcget repetitive orders
from our customers. Delivering Quality products time is one of our prime objectives. We dedicateoueces for quality

assurance to ensure that quality norms are cofiifruat. We also have quality control checks befany consignment of Raw
material is accepted since it has a direct impadhe quality of Finished Product. The ability tinsistently deliver high-quality
products to customers is critical to our busing3sality control is ensured by strict adherence trkwprotocols, from the

procurement of raw materials and through the varistages of production. Our quality assurance dmegat conducts various
tests such as functional test, reliability testpdtest and tensile test to ensure that our endlupte adhere to our quality policies

Our delivery of consistent high quality of produbtss led to receive various awards and accoladd#éaa testimony to the faith

our customers have in us and our ability to sudugsserve and meet their requirements. For furttietails on our recent
awards setAwards and Recognitions’dn page 100
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Experienced and Qualified Management and Employessé

We have an experienced and qualified managememt leh by our Promoter and Managing Director, AniKgay Latkar who

is a Master of Science in Engineering Business ldament with overall work experience of around 1&rgeOur Whole Time
Director, Mayuri Aniket Latkar is a Bachelor of Engering in Electronics & Telecommunication and I Finance with
overall work experience of around 13 years. Thusane well placed to capitalize the knowledge angeeence of our
management team which has been instrumental intgrofvour Company. Our management team has sulzdtarperience in
the sectors which we serve, which enables us tumamarket opportunities, formulate and executgrass strategies, manage
client expectations as well as proactively respandhanges in the market conditions. Their advisagvices and inputs are a
value addition to our performance, compliance arefall operations.

Each business vertical is being managed by expmsieteam having in-depth technical and industrywkedge that we cater to.
They are instrumental in establishing and maint@nielationships with our customers. Our mid-lemalnagement is supported
by our trained personnel and skilled workers whiodbie from our regular in-house training initiatsze/Ve therefore believe that
our qualified management and employee base havaleehas to extend our operating capabilities, impobthe technical
quality of our products and facilitated our growrttthe industry.

Stable financial performance

We have demonstrated stable financial performanee the years with growth in terms of revenues praditability. Over the
last three years, we have focused our attentiomrdsvexpanding our product portfolio which has iteslin an increase in our
revenue from operations and profits. Our revenoenfoperations has grown at a CAGR of 42.90% fRof977.39 lakhs in
Fiscal 2021 t& 12,205.82 lakhs in Fiscal 2023. Our profit forstpieriod has also grown froin220.08 lakhs in the Fiscal 2021
to ¥ 1,238.30 lakhs in Fiscal 2023. As of March 31, 2@2ir debt equity ratio waB.48 and ROCE was 28.57%. The stable
growth in revenue, profits, ROCE and positive opega cash flows enable us to fund our strategitatives and
pursue opportunities for growth.

OUR BUSINESS STRATEGIES
Leverage our manufacturing and engineering capaki#is, to tap the industry opportunities.

Our manufacturing and engineering capabilities &nab to capitalize on the growing opportunitiesl @merging trends in our
industry, particularly in manufacturing Medical Xafr System, where the Production Linked Incentivieefte (PLI) Promoting
Domestic Manufacturing of Medical Devices and P Linked Incentive Scheme for PharmaceuticBIsl 2.0) have been
introduced to provide an impetus to India’s visimnbecoming a global manufacturing hub for medidavices. The medical
devices market in India has the potential to ineeeaat a 37% CAGR and reach $50 bn by 2Q@wmurce:
https://www.investindia.gov.in/sector/medical-degic

In this context our company has received CDSCO éyadrand we believe that our Company is well-poisedapitalize on
these opportunities and initiatives by the Goveminoé India, creating value for all of the staketers involved, in the process.
We believe a significant demand for our productgeserated in India owing to our government’s ofijecto enhance domestic
sourcing as well as self-reliance, and that oufitakio supply technologically advanced productsalgies us to tap growth
opportunities.

Further government’s initiative to operationalizes imost powerful 12000 HP made in India locomoti{@ource:
https://pib.gov.in/PressReleasePage.aspx?PRID=1688%:text=First%2012000%20HP%20made%20in,Dayal%gatdhya
ya%20Jn%20Station%20yesterday.&text=The%20loco%82Rnamed%20WAG12%20with%20Number%206D02 éxtends
opportunities for our fabrication works of High EvAssembly with increase in locomotives on broadge network. We also
intend to capitalize on the unutilized capacityoar manufacturing facilities to further increasenguction of our current
portfolio of electric control panels and take adege of the experience of our sales and markedagtto increase our visibility
in the domestic market. Additionally, we seek totlier penetrate and strengthen our market positiomach of the product
categories to which we cater to.

Continue to reduce operating costs and improve @iemal efficiencies
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Offering quality products at attractive prices ikey aspect of maintaining and expanding our m@tethips with our customers.
We intend to continue enhancing our operationaktieficies, to increase economies of scale, betisord our fixed costs,
reduce our other operating costs and strengthercampetitive position. We would focus on improviogpacity utilization at
our production facilities, through increase in awerall production volumes. We will continue to lsdée manage our supply
chain costs through optimal inventory levels, ecoiwoorders and other measures. Economies of scill@lso enable us to
continuously improve our operational efficiencies.

Further, we intend to leverage technology for dffecutilization of our machinery through digitailations which would enable
effective monitoring of the machine status and wtofdvarious shop floor patterns thereby allowirsgto address the bottlenecks
and to improve our output efficiency.

We are also focused on increasing the levels afizhgion in our operations such that it allowstagrack and monitor our sales
force and distribution channel, and map it to oatire network of customers. This allows us to immrdhe efficiency of our
sales team by tracking sales visits, orders anéroplarameters on a real time basis. We believe dhatinvestments in
strengthening our team and upgrading our system@atesses will enable us to achieve

our growth objectives while improving our profitityi and attain operational efficiencies.

Increase our geographical reach and expand our ausier base

Most of our sales is concentrated in the state afnktaka, Maharashtra, Bihar, Kerela, Gujarat amichrPradesh. We
continually seek to enhance our addressable mérketigh our sales and marketing initiatives. Wekgeeexpand our global
reach, through increased customer acceptance opmagucts in international markets. Currently wergiaally export our
products from India to USA solely on receipt of fioned orders. We seek to enter new internationatkets, primarily in the
Europe and Australia.

We intend to continue to strengthen and estabéiftionships with our existing customers for ouedi sales. Owing to pricing
pressures, OEMs are seeking cost-competitive alt@as giving rise to India as an emerging hubrf@anufacturing of high
complexity, medium volume medical devices. We haligve are well-positioned to partner with OEMs, tbe back of our
capabilities of manufacturing high quality, affobdand certified products.

Furthermore, currently our revenue from top 5 constis account for 93.08%, 90.45% and 90.57% of ewenue from
operations for Fiscal 2023, Fiscal 2022 and Fig€#l1. We therefore intend to increase the volumeuwf sales to larger
customer base or authorized dealers or distribttwogigh various promotional activities, includipgpduct launches, electrician
meets, exhibitions aimed at creating awarenessupiproducts and through advertisements in thet prid electronic media to
increase acceptance of our products amongst ouc@mlmers

Continue to focus on R&D activities to develop aogdtimize niche and high value products

We plan to continue to expand our technologicalecage and research and development activitiesu®sinin incremental
innovation of existing products. In order to ent@par product offerings, we have leveraged our @ity and manufacturing
ability by continually investing in the ResearchdabBevelopment activities of the company over tharge We intend to
continually invest to develop an experienced andlified team of Engineers who help us develop cexpgroducts and
assembly. Our R&D initiatives will enable us to geabreast of technological developments in theigiggt manufacturing
industry thereby allowing us to have a focused @pgh on consistently upgrading the technology &edptocesses used in the
manufacture of our products.

Expand our Manufacturing facility and Product Range

Our company intends to expand its manufacturingitia@and product range. For example: we have sssftdly commissioned
the first trial run order for manufacturing electd control panel for battery charging station ¢tédfical Vehicles. Further our
company intends to expand fabrication works of Highel Assembly for electric locomotives also.Fbe tsaid purposes, our
company has installed its Factory Unit 3 locate®®lat no. Plot No. T-75, ‘T’ Block, Pimpri Chichwdddustrial Area, Pune.
We have also applied for consent to operate unde€CBifor the said Unit 3. Further, the location feé proposed unit is nearer
to our existing plant, thereby giving us stratebigsiness advantages. For further details, please te the“Immovable
Property” of this chapter on page 99of this Prospectus. Edipg our manufacturing unit will lower the manufaing costs,
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enable cheap labour costs, cut lead times and thitjge production capabilities and hence result iadpction efficiency.
Recently our company has initiated to expand ierafons for fabrication works in aerospace indudtor the said purposes we
have been successfully certified for Quality Mamaget System under Aviation Standard - AS 9100DI1&@i9001:2015.

OUR PRODUCTS

1) ELECTRICAL CONTROL PANELS AND CABINETS

An electrical control panel or cabinet is an enates typically a metal box or plastic moulding whicontains important
electrical components that control and monitor mber of mechanical processes. The main componéeteairical control
panels manufactured and programmed by us includen kircuit breaker, Surge arresters, TransformEesminal blocks,
Programmable Logic Controller, Relays and contactidetwork switches, Human Machine Interface (H&tH)

Sr Electrical Photo Usage
No Control
Panels
1 For Wind e It can initiate and shut down turbine operationvadl as co-
Turbines ' ordinate the operation of numerous wind turbines| in
response to environmental and operating conditions
e also initiate power production, low-wind shut-dowmgh-
windshut-down, high load limits, and orderly stapt-and
shu-dowr
2 For Elevators For Manual door elevator control panel with featulike:

Fireman switch, Overload warning etc

For automatic door operator elevator control péeatures like:
Fireman switch, Overload warning, Car chime, Alplvaeric
display (LED/LCD/Dot matrix), Car chime, BMS/Duplex
operation, Double door for Auto mobile elevatorsisDProof
controllers, Flame proof controllers etc

3 For Air These primarily function as motor starter panelst tban be
compressor either contactor logic based or Variable frequesteyts.
Air compressors are used for industrial applicatidmereever
gas is required to power/assist various processes.
CNG compressor panels are mainly used at CNG puomps
filling natural gas in vehicles under compressede
4 For e Mark Vle Control Cabinets.
Oil and Gas e Vibration & Temperature Monitoring System contrainel
Exploration e Control Console for boiler tube inspection machines
e Test Bench for measurement control solutions.
e Lead Cabinet for Boiler Tube Inspection machines.
5 For Diesel e Gas refrigeration
Generators

e Lightning tower & Portable type compressors for

Mining

Oil &Gas

Construction
Manufacturing industry
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2)

Medical X Ray System

Our product range in the Medical X Ray System dghli engineered and require quality manufactunmmgcesses to
assure optimal end user performance. We manufabtitefixed and portable X Ray system with High émd frequency
ranging from 60 mA to 500 mA. Our key products r dMedical X Ray System along with X Ray Machinelide
components such as Collimator of X-Ray system, Meidal Tables and x-ray tube positioner columnectical control
units for x-ray systems and C-arms.

Sr Name of Product Description Photo Usage

No Product

1 Fixed X-Ray| Ratings: 300mA & 500mA These machines are analog [X-

System ray systems used for all general
N \I purpose radiographic
Features: ‘O_J_:T‘: procedures
o Digital display of KVP, L=y n
mAs, & mA. sl ]
e Quick Trip overload ' \
circuit breaker. \
e Hand Switch with \
flexible long cord.

2 C- Arm C-arm is a medical imaging C-Arm machines are widely
device that is based on X-ray used during orthopedic, urology,
technology. It consists of p gastroenterology surgeries,
computer workstation used other complicated surgical, pajn
to view, manipulate, storg management and emergency
and transfer the images. procedures.

3 High Frequency Ratings: 16kW & 32kW High-Frequency X-Ray

X-Ray System : machines are wused for all
] general radiography and
Features: / 7(-;\,‘-‘- : fluoroscopy applications.
* Digital display of KVP, g - These systems come with
MAS, & MmA. \ == various combinations of tube
* Quick Trip overload F) stands and examination tables
circuit breaker. — /‘ for various profiles ang
* Hand Switch with application needs of specialists.
flexible long cord.
4 A mobile or This X-ray unit can be It is used for radiographic
portable X-ray| moved from one place to imaging in patient wardsg,
machine other. It allows intensive care units, operating

radiographers, vets and

dental professionals to take

X-ray images of patients
without having to call them

D

into a special roo

rooms, orthopedics and fq
physicians with geners
practices.
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3) Fabrication Works

We undertake complex assembly manufacturing saistior high-level assembly (HLA) installed in locotives. Our

engineering and manufacturing capabilities in thritation works include complex mechanical, arettebmechanical

assemblies to integrate components. Fabricatednatiss for locomotives include: Weldment Rad CapdSkyn Bracket

Weldment, Battery Box etc. These are housing askesniised to secure traction motor, traction bralepstems and battery
systems used to power circuitry within the locometi

Weldment Rad Cap Skid

Dyn Bracket Weldment

Battery Box

4) Wire harness division

The wire harness division involve cable harneswioing assembly in a systematic and integratedngeenent of cables
within an insulated material. The purpose of theeasbly is to transmit signal or electrical poweab{@s are bound together
with straps, cable ties, cable lacing, sleevestiébal tape, conduit, or a combination thereofe Mire harness simplifies
the connection to larger components by integratiegwiring into a single unit for “drop-in” instaflion.

Sr Na Name of Produc Product Description Usage
1 Engine Wire Harness A Connects the engine control supply to varig
sensors for closed loop feedback mechani
2 Battery Cables Connects

battery to Starter Motor

Communication cable

D —Sub for serial and parallel

harnesses _ communication
Motor cables with EMC =
4 gland assembly . Connects the motor to VFDs
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5 Sensor Harness \h s

Connects Sensor signal to PLC/Controllef

. : For external wiring -Interface between control
6 Conduit Harness . .
NS panel other parts in machine

[2)

7 Wire harnesses \/[ - for internal wiring of electrical control panel

OUR MANUFACTURING PROCESS

Our manufacturing process for different producegaties is as set out below:

[ ELECTRICAL CONTROL PANELS AND CABINETS MANUFACTURING PROCESS ]

Receipt of

Components Base plate
assembly on ‘Wiring

base plate

Raw
Material &
Inspection

Packagi ) Wiring of Fabricated box
ac X ging Tesnn'g Fabricated Box assembly and
and Dispatch /nspection and component assembly

interconnections on Box

e Receipt of Raw Material and inspection - CompanycRases Raw Material directly from manufacturersfrom
authorized dealer and quality check is done byrtheuse quality control team

e Components assembly on base plate — involves PGBneh cutting and assembly, Din Rail channel cgttémd
assembly, Assembly of components, Labeling and Abseof Earthing hardware

e Harness Building — involves Wire cutting, Ferrulir®ripping, Lug termination —Crimping and Routiagd bunching

e Base plate Wiring — involves Control Harness andiétdHarness of Main Baseplate

e Fabricated box assembly and component assemblplminets — involve Door and mounting plate assembdgembly
of main base plate in box, Component assembly arabd doors, Child part assembly and Labeling

e Wiring of Fabricated Box and interconnections -alre wiring of components on box (fan, Connecta) et

e Testing — involves General Assembly and Visual étsion, High Voltage Test and Functional test argpéection
involves visual verification of aesthetic appeamntproducts

e Packaging — involves Pelleting the top box, Desitdaag, Photographs, Wrap a plastic stretch filablide sheet
wrapping, Strapping and labeling.
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[ MEDICAL X RAY SYSTEM MANFACTURING PROCESS ]

Semi Finished Storage of SFG Sub- Assembly of Assembly of

Goods Inward with respect to Timer Frame with
(SFG) & Assembly Pan(fl, Lasr Sub-Assembly
Inspection Sequence Dioslasr Ll 2 s Panels

Full

Electrical .
]’ac'kmg and i e e I[;I;eseizjiljifn Control
Dispatch Test as per FQC P APanetl'l
ssembly

Receipt and in house build assemblies of Semi RétisGoods (SFG) like: X ray tube, collimator, tusiand, wall
stand, table etc. Once SFG is received for funthecessing, it undergoes quality check by the mskoquality control
team.

Upon receipt of SFG, Sub- Assembly of Timer, PaRelay Panel, Register Panel, Printed Circuit Be4RLCB) cable
trays, contactors and wiring harness is initiataedieg to Assembly of Frame with Sub-Assembly Panels

Full Control Panel Assembly involves mounting ohpks in mechanical enclosures.

Assembled product is required to undergo SafetysTig®: Meggar Test (high voltage test) and E&#sistance Test.

Inspection involves visual verification of aesteeippearance of products.

Electrical Performance Test involves functionat tesper Final Quality Check

Packing and Dispatch - As per Customer ApprovedkiRgcstandard, packing material is selected, packeti loaded
for dispatch.

[ FABRICATION WORKS MANFACTURING PROCESS ]

Receipt of

Hardware

Raw TPP/Laser CNIC dB en;;m 8 Fitment -
Material and Cutting of (In;,i:i :E o Clinching
Inspection Parts shing)

Projection
or
Resistance
Welding

Powder Coating
& Plating

Packing Final

and Inspectio
Dispatch

Receipt of Raw Material and inspection - CompanycRases Raw Material directly from manufacturersfrom
authorized dealer and quality check is done byrth®use quality control team.

Nesting involves Program Loading in Machine & Tool

At the next stage Turrect Punch Press or Laseingu#t started for cutting of sheet metals intouiegd parts

CNC Bending (Includes Burr Finishing) that formg sheet metal parts into requisite shapes andrpatte

Hardware Fitment (Clinching) involves mounting oftponents on cabinets

Projection or Resistance welding involves weldifigndividual metal parts

Finally the fabricated product undergoes Metal ikettGas Welding which leads to Finishing of calsnet

Thereafter Powder Coating & Plating of cabinetsosducted

Final inspection of the products are conducted dase characteristics like: Delta Value, Dry Filmidkness value,
Shade match and Adhesion test.

Packing and Dispatch - As per Customer ApprovedkiRgcstandard, packing material is selected, packeti loaded
for dispatch.
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WIRE HARNESS PROCESS

Receipt of Wire
Material and |wmp| CUIINZ —  FOTTUIE |
Inspection anl:l insertion
stripping

Add Transparent Add 1abels to L
sleeve on Label } bunch @  Crimping |<w—

Routing
the cable
on board

Insert the connector Community Final Pac_king and
on crimped terminal Test inspection — Dispatch

Receipt of Material and inspection - wires and eahif different sizes are inspected with respetitédest requirement
and quality standards.

Wire Cutting and stripping involves loading the eviteels on machines that are specifically desidoedarrying out
the cutting of wires as per desired lengths autmalit and stripping the PVC at the ends of theewifor further
operation preparation.

Insert conduits & HST is started for wires of vaisosizes and colours as per harness requiremeaseTdre bunched
together and to mechanically protect them from wiear and damage, they are inserted in specifigded conduits
and applied with heat resistant sleeves at the end.

Ferrule insertion ferrules are basically printedrkess used for identification; these are insertadiraividual wires
popping out of the conduits.

Routing the cable on board involves placing indiidwires on a board and routing them from stasrd at various
locations based on the actual layout requirement.

Bunching involves arranging different cables ofsiand colours together and mechanically arrestiegn together at
desired location.

Crimping involves mechanically pressing copper ieais on the ends of the cables/wires for fixing desired
components.

Add labels to bunch for individual identificatiofi the cables by tagging them.

Add Transparent sleeve on Label to protect the tiays getting damaged over its life span by meotelhyi protecting
them.

Insert the connector on crimped terminal speciaheators having a male female arrangement to cauptbe desired
components.

Continuity Test involves checking whether the eafihe cable are correctly terminated so that aarging the desired
electrical current and voltage are applied rightly.

Final inspection involves carrying out various $em$ mentioned in the product quality requirement.

Packing and Dispatch involves sealing the wire éssrto avoid it from getting damaged during transpo
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INFRASTRUCTURE FACILITIES:

Our Manufacturing Facilities

Factory Unit IlI
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1) Availability of Raw Material - The major raw materials required for manufactudfigur products are categorized in
electrical and mechanical categories under boughparts and manufactured sub-assemblies. Primardgured raw
material are mild steel, stainless steel, copper @nminium sheets and components made out of theserials.
Bought out parts generally are electrical switchg@aducts, cables, variable frequency drives, Ruognable Logic
Controllers, chokes/reactors, transformers, x-tdes$, beam allignment units, thermostats etc. ©ught out parts are
primarily locally sourced through approved thirdrtgamanufacturers and certain parts are importedficountries
within the Europe and USA. For bifurcation of doteand imported raw materials please refer bekmivlet

(Amount in lakhs)

. . As at As at As at
De;?'gac\’:l (I:\/CI)::a L;glﬁ“m 31 March, % of Total 31 March, % of Total 31 March, % of Total
2023 2022 2021
0} Imported Raw 1,501.92 18.25% 1,013.72 17.08% 725.84 19.069
material:
(ii) '”dﬁ‘z‘?eor‘inaW 6,727.49 81.75% 4,921.84 82.92% 3,082.17 80.94%
Total 8,229.4; 100.009 5,035.5! 100.00% 3,808.0: 100.009

(*) Note 1: The stores and spares consumed &% 18digenous.

2) Power and fuel -The requirement of power in our manufacturing fes is met through Maharashtra State Electricity
Distribution Company Ltd. We use diesel generatorsneet exigencies to ensure that our facilities @perational
during power failures.

3) Water - Our current water consumption at our manufactutings are sourced from local sources from Maharasht
Industrial Development Corporation.

Collaborations/ Tie Ups/ Joint Ventures

Except as disclosed in this Prospectus and normalse of business, we do not have any collaborsttidies Ups/Joints
Ventures as on date.

Capacity and Capacity Utilization

Below are the details of the installed and theagil capacity of major products of our company:

_ el G i 2022-23 2021-22 2020-21
Business NOs (P.A)* Prod. % Prod. % Prod. %
Qty Qty Qty
Electrical Control Panel arCabinet 1822: 1288« 70 1366¢ 74 1360: 74
Fabricatiol 19089 16443: 86 16315¢ 85 6071¢ 31
Wire harnes 2838 1915¢ 67 1708( 60 19517 68
Medica 1748¢ 6011 34 6951 39 762( 43

*The information related to the installed capacitybased on the certificate received from A.D. d&tartered Engineers &
Valuers LLP vide their certificate dated August 2023.

Plant & Machinery
The major plant & machinery installed at each af factories are as under:

Laser cutting machine,Punching machine, CNC PresalBMachines, Surface treatment and Powder coapptjcation setup,
Automatic Cutting & stripping Machine, Laser MachjrEOT crane, Clinching Machine, Feeding systenstifig gadget for
compressor panel inspection, Testing Jig for CN@ePénspection, Effluent Treatment Plan, Dust Guithe, Fibre Marking

machine, Moduler/Spot Welding Table, Powder coagitagnt, Semi-Automatic Crimping Machine, Fully antatic cable cutting
and stripping machine, Boards for Bunching, Push tester, Hot Air Gun, Trumph make Trumatic 1000d¥ Machine, Laser
cutting 6 kw, 6 axis- robotic Cold metal transfeelding, CNC Press Break machine, welding machisasdering machines,
metal polishing machines, etc.
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Sales and Marketing

We have a sales and marketing team focusing oomestdevelopment and maintaining customer relatipng his team is also
responsible for the marketing of our products, tiegjag prices, procuring repeat orders and engutimely dispatch and
deliveries. Our sales team has built long-termti@iahips with a number of our customers.

As a B2B manufacturer, our channels of marketirgsaich that we need to reach and target our clidntarious sectors to offer
our diversified products. Physical access to B2Bigien makers is always difficult and restricteénbe the first step is to
connect with them digitally. The decision makersl amfluencers we want to reach out to, are mostheftimes present and
reachable on professional networking sites. Emairkdting techniques are also used sometimes whewamé to share an
important update regarding policies or our achiememvith a large number of audience.

For our HLA products we also sell our productsddway contractors. In this process the contractensds an enquiry email
along with details and specifications of requiretse®ur sales and marketing team replies with diorta to such enquires and
we receive purchase orders subject to acceptargpaotditions or final negotiations.

Revenue bifurcation on the basis of domestic sadeexport sales are detailed as under:

Revenue from Operations FY 2022-23 FY 21-22 FY 20-21
Domestic Sales 11,891.87 9,065.56 5,929.53
Export Sales 313.95 92.22 47.86
Total 12,205.82 9,157.78 5,977.39

Corporate Social Responsibility

Our Company has adopted a CSR policy in complianitk the requirements of the Companies Act and @menpanies
(Corporate Social Responsibility Policy) Rules, 200ur Company contribute®l 14.45 lakhs to BVP South Pune Charitable
Trust andZ 1.23 lakhs to Team Vision Foundation for the His2@23,% 8.73 lakhs to the Bharat Vikas Parishad Western
Maharashtra Prant for the Fiscal 2022,.67 lakhs in the PM Cares Fund for the Fiscall202

Competition

Our company operates in a very niche Industry analeill placed, informed and trained to concludestimand quality delivery
of its products. We believe the principal elemewsitcompetition in our industry are product featurdsesign, quality, price,
delivery, general customer experience, time to etaakd relationships between manufacturers and ¢hetomers. While there
are various large and small manufactures that dpv@milar products that we sell, we do not hawe direct listed competitor of
our business.

Human Resource

We have in our team qualified, technical, skilledl ainskilled personnel who are abreast with theatggimanufacturing norms.
They are committed & dedicated to maintain the Bigecstandard, quality & safety of our products én March 31, 2023, our
Company has employed approximately 90 employeesiabus levels of the Organization. We also emphognpower on

contractual basis as per our manufacturing requanésn As on March 31, 2023 we had deployed apprately 255 contract
workers.

Insurance

Operating our business involves many risks, whichpt insured, could adversely affect our businasd results of operations.
We maintain insurance coverage that we considdépusy in the industry against certain of the opegarisks. Our insurance
policies include vehicle insurance, Marine Expanpbrt Insurance, Bharat Laghu Udyam Suraksha PoBcyglary Policy,
Group Medishield Insurance Policy, Group Personetident — Policy, Machinery Breakdown Policy forrdactory unit 2,
Marine Cargo Insurance, Enterprise Package PoliS§oekshma, Employee's Compensation Insurance PS8kityedule. We
believe that our current level of insurance is adeg for our business and consistent with indugtactice, and we have not
historically experienced a loss in excess of odicpdimits. We may not be able to obtain insuramowerage in the future to
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cover all risks inherent in our business, or insae if available, may be at rates that we do wotsier to be commercially
reasonable.

IMMOVABLE PROPERTIES

Details of our immovable properties are as below:-

. Status
Sr. No Particular Use (Owned! rented)
1 Plot No. EL-23, J Block, MIDC Industrial Area, | Registered Office Ang Leased from MIDC
' Bhosari, Pun- 411026, Maharashtra, In Factory Unit
> T 174, T Block, MIDC, Bhosari, Haveli, Pune, Factorv Unit Il Taken on Assignment of Lease
' Maharashtra, Indi- 41102¢ Y with MIDC by original lesse
i L : Rented from
3. Plot No. T-75, "T" Block, Pimpri Chichwad Industria Factory Unit 111* M/s. RP Indospaces Pvt. Ltd valid
Area, Pune
upto Augusi3l, 202¢

*Factory Unit 11l has just started trial operations the month of June 2023
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KEY INDUSTRY REGULATIONS AND POLICIES

The following description is a summary of the ral#vregulations and policies as prescribed by ttev&nment of India and
other regulatory bodies that are applicable to dausiness. The information detailed in this chagtas been obtained from
various legislations, including rules and regulats promulgated by the regulatory bodies that arailable in the public
domain. The regulations and policies set out bealoay not be exhaustive, and are only intended teigeogeneral information
to the investors and are neither designed nor idéehto be a substitute for professional legal aglvithe Company may be
required to obtain licenses and approvals dependipgn the prevailing laws and regulations as apgitle. For details of such
approvals, please see the section titl€dvernment and other Approvalsbn page 207 of this Prospectus -

This chapter has been classified as under:

Core Business Laws

Corporate and Commercial laws
Labour and employment Laws
Environment protection laws
Tax Laws

Foreign Trade Regulations
Intellectual Property Laws

EMTMUO®p

A. CORE BUSINESS LAWS

The Atomic Energy Act, 1962 read with Atomic Energy(Radiation Protection) Rules, 2004

The said Act came into force on"Bugust, 2004 and it was applicable to whole ofidnd’he Act says that no person can
establish a radiation installation for siting, dgsi construction without license and no personlghahdle any radioactive
material, or operate any radiation generating aqgeigt. The license issued under rule 3 shall belvali a period of five years
from the date of issue of such license. It is &sbay requirement for the indigenous manufactwfemedical diagnostic x-ray
equipment and x-ray tubes to obtain a prior licefsecommercial production from the competent atitiicas per Atomic
Energy (Radiation Protection) Act, 2004.

The said act says that the manufacturer shall ml@dort permission for x-ray tubes and x-ray timerts and company shall
maintain data of testing of x-ray tubes and equipténdigenous manufacturer of x-ray equipment Ishlo obtain Type

Approval certificate from the competent authority the prototype of every model of x-ray equipmieefore manufacturing on
commercial scale.

Pre requisites for obtaining License for commerpralduction of x-ray equipment are:

1. Radiation Testing Facility.

2. Radiation protection devices.

3. Quality Assurance (QA) equipment.

4. Staff requirements.

5. Radiological Safety Officer (RSO).

6. Radiological Safety Officer.
The main aim of this Act is to ensure the use ofzimg radiation and nuclear energy in India doesaause undue risk to the
health of people and the environment. The boardlbasloped an electronic licensing system for tamhisapplications called E-
LORA for helping users to file applications andasated documents online.

Drugs, Medical Devices and Cosmetics Draft Bill, 222

Currently all medical devices are covered as ‘Damyl regulated as per Drugs & Cosmetics Act andidaédevices Rules
2020. The draft Bill now intends to repeal the euntrlaws and proposes a new definition for medimlices placing them
outside the purview of ‘Drugs'. Also, Chapter Il tbe draft Bill has a recommendation for constitntof a Medical Devices
Technical Advisory Board (MDTAB), separate from Qrtiechnical Advisory Board (DTAB), including speless from various
associations to recommend the Central Governmetgcimical matters. Under the new draft Bill, psiens to name or build
medical device testing facilities for the purpog$es@aluating and testing medical devices for regutaand business have also
been included. The draft Bill lays the onus of pdawg medical management for any injury arising doethe trial on the
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investigators. The Draft Bill makes provisions fmmpensation to participants or their legal heirsifijury or death suffered in
clinical trials and investigations for drugs anddical devices.

There is a new provision for imprisonment, and fameounting to double the compensation amount ifcthrapensation is not
paid.

Drugs and Cosmetics Act, 1940 read with Drugs anda@dmetics Rules, 1945

This Act may be called the Drugs [and Cosmetics], A®40. It extends to the whole of India. In thist, unless there is
anything repugnant in the subject or context ‘driagludes:

a. all medicines intended for internal or external feor in the diagnosis, treatment, mitigatiorpoevention of 8 [disease or
disorder in human beings or animals, and manufadjuexclusively in accordance with the formulaecdé®gd in, the
authoritative books of 9 [Ayurvedic, Siddha and bingibb systems of medicine];

b. All medicines for internal or external use of huniaings or animals and all substances intendee toskd for or in the
diagnosis, treatment, mitigation or prevention oy disease or disorder in human beings or animals;

c. Substances intended to be used as componentsgindtuding empty gelatine capsule etc.

In this Act, unless there is anything repugnarthisubject or context ‘Cosmetics’ includes:

a. Cosmetic includes any article intended to be rublpedired, sprinkled or sprayed on, or introduced,ior otherwise
applied to, the human body or any part thereof dimansing, beautifying, promoting attractiveness,attering the
appearance.

b. Italso includes any article intended for use asraponent of cosmetic.

Main Objectives of this Act are:

e Regulating the manufacture, import, distributiongd @ale of drugs and cosmetics.

e Preventing substandard in drugs, to ensure higlhtgnaedical treatment for all.

e License the process of manufacture, import, distidim, and sale of drugs & cosmetics for the puepafsregulation.

e Regulating the manufacture, sale and other a@svittlating to Ayurvedic, Siddha and Unani drugs.

The enactment of the 1940 Food, Drug, and Cosmfatidightened controls over drugs and food, incthdeew consumer
protection against unlawful cosmetics and medieaiats, and enhanced the government's ability tores the law. This law,
as amended, is still in force today.

Medical Device Rules India, 2017

The classification of medical devices rules alorithwegulatory approval and registration by the CI05is under the control of
Drug Controller General of India (DCGI). All mediadevices in India follow a regulatory frameworkathis based on the drug
regulations under the Drugs and Cosmetics Act (18468 Drugs and Cosmetic Rules (1945).

The Health ministry of India has published new MedliDevice and IVD regulations to enhance the agtstDrug and
Cosmetic Act for creating effective regulations.eTgovernment has notified Medical Devices Rule4,726n 31.01.2017. The
suggested medical device rules are necessarydolatery approval impact of the Medical device &vib Sector.

Key Features of Medical Devices Rules India, 2G/Regulatory approvals and Registrations:

o |t will be for the first time that there will be mequirement of periodic renewal of licenses/regtgins. Accordingly,
manufacturing and import licenses will remain vdiitthese are suspended or cancelled or surredder

e Further, the entire process starting from submissib application to grant of permission/licenselviié processed
through online electronic platform.

e The registration document review, submission aadking have become much simpler, efficient & tramspt with the
SUGAM system.

e Timelines have been defined for most activitiethatregulators end.

e The new Rules “Medical Devices Rules, 2017” willghén developing quality standardization in the ulzgions of
framework at par with international standards.

e |t has been made easier to apply for change natiidics once the registrations certificate is oladinThis can be done
in the section “Post Approval Change”.

117



International Electro-technical Commission (IEC) Sandards

IEC is the leading standards organization thatgmepand publishes International Standards fogleditronic goods around the
world. IEC standards cover a vast range of tectgiesofrom power generation, transmission and istion to home appliances
and office equipment, semiconductors, fibre optizstteries, solar energy, nanotechnology and manreggy as well as many
others. Currently, 89 countries are IEC memberdendnother 85 participate in the Affiliate CounByogramme, which is not a
form of membership but is designed to help indabzing countries get involved with the IEC. Indsaone of the full members
of IEC.

The international standards examine if the conpanhels satisfy market requirements and are safeifer Considering the
growing uncertainty of electronic markets, the |I&&mines control panels under various standards &l to be kept in mind
during the construction of panels. IEC 60204-1 essthe electrical safety of the panels. A riskiysis should be carried out in
for proper analysis IEC 60204-1, IEC 61439-1/-2dtds may help in proper designing of control fmane

Scope of IEC 60204-1
» Applies to the use of electronic equipment andesystfor machines
» Starts at the point of connection to the electrgzplipment of the machine
» Relates to control panels with rated voltages ofoup,000 V AC or 1,500 V DC

ISO/IEC 17025:2017

ISO/IEC 17025:2017 specifies the general requireésifem the competence, impartiality and consistgrgration of laboratories.
It is applicable to all organizations performingdaatory activities, regardless of the number agpenel. Laboratory customers,
regulatory authorities, organizations and schemsimgu peer-assessment, accreditation bodies, anersothse ISO/IEC
17025:2017 in confirming or recognizing the competeof laboratories.

B. CORPORATE AND COMMERCIAL LAWS

The Companies Act, 2013

The Companies Act primarily regulates the formatifinancing, functioning and restructuring of segiarlegal entity as
companies. The Act provides regulatory and compBamechanism regarding all relevant aspects inofudrganizational,

financial and managerial aspects of companies pfbnsions of the Act state the eligibility, proced and execution for various
functions of the company, the relation and actidnthe management and that of the shareholders. |alwelays down

transparency, corporate governance and protecfishareholders & creditors. The Companies Act pltnes balancing role
between these two competing factors, namely, managtautonomy and investor protection.

Competition Act, 2002

The Competition Act, 2002 came into effect on Jan@011 and has been enacted to “prohibit anti-paiitive agreements,
abuse of dominant positions by enterprises” andlegégs “combinations” in India. The Competition Aalso established the
Competition Commission of India (tH€CI” ) as the authority mandated to implement the CoitiqetAct. The Act prohibits

Combinations which are likely to cause an apprdeialdverse effect on competition in a relevant reaitk India. The CCIl may
enquire into all combinations, even if taking placgside India, or between parties outside Indisych combination is likely to
have an appreciable adverse effect on competitidndia.

Indian Contract Act, 1872

Indian Contract Act codifies the way we enter iatoontract, execute a contract, implementationra¥ipions of a contract and
effects of breach of a contract. The Act consistinaiting factors subject to which contract may betered into, executed and
breach enforced as amended from time to time. tiérdenes the circumstances in which promise mad¢hbyparties to a

contract shall be legally binding on them.

Negotiable Instruments Act, 1881
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In India, any negotiable instruments such as chequoe governed by this Act, Section 138 of the Awtkes dishonor of cheques
a criminal offence if the cheque is dis honoredhfmground of insufficiency of funds in the accouorgintained by a person who
draws the cheque which is punishable with imprisentras well as fine.

The Registration Act, 1908 (“Registration Act”)

The Registration Act was passed to consolidatesttaetments relating to the registration of docusefihe main purpose for
which the Registration Act was designed to ensufi@iination about all deals concerning land so toatect land records could
be maintained. The Registration Act is used foppraecording of transactions relating to other owable property also. The
Registration Act provides for registration of othéocuments also, which can give these documents raathenticity.
Registering authorities have been provided inheldistricts for this purpose.

Indian Stamp Act, 1899 (the “Stamp Act”)

Under the Indian Stamp Act, 1899 (the “Stamp Astgmp duty is payable on instruments evidencingmsfer or creation or

extinguishment of any right, title or interest mrmovable property. Stamp duty must be paid onnalriments specified under
the Stamp Act at the rates specified in the sclesdtd the Stamp Act. The applicable rates for staomy on instruments

chargeable with duty vary from state to state.rimeents chargeable to duty under the Stamp Actchvlre not duly stamped,
are incapable of being admitted in court as evidesfcthe transaction contained therein and it plewides for impounding of

instruments that are not sufficiently stamped dratamped at all.

The Arbitration and Conciliation Act, 1996

This act was enacted by Parliament in the FortestvYear of the Republic of India to consolidatel amend the law relating
to domestic arbitration, international commerciddittation and enforcement of foreign arbitral adsas also to define the law
relating to conciliation.

The Insolvency and Bankruptcy Code, 2016-

The Insolvency and Bankruptcy Code, 2016 (the “Cpdever Insolvency of individuals, unlimited lidly partnerships,
Limited Liability partnerships (LLPs) and companies

The IBC 2016 has laid down a collective mechanismrésolution of insolvencies in the country by ntaining a delicate
balance for all stakeholders to preserve the ecaneaiue of the process in a time bound manner. dige empowers any
creditor of a Corporate Debtor (CD), irrespectifét deing a Financial Creditor (FC) or Operatioakditor (OC) or secured or
unsecured creditor, or the Corporate Debtor itgelflnake an application before the Adjudicating ity (AA) to initiate
Corporate Insolvency Resolution Process (CIRP)resya Corporate Debtor, at their discretion, in ¢lwent of there being a
default by the Corporate Debtor in payment of thieies for an amount as specified from time to time.

C. INDUSTRIAL LAWS, LABOUR AND EMPLOYMENT LAWS

Industrial (Development and Regulation) Act, 1951

This Act has been liberalized under the New IndaisPolicy dated July 224 1991, and all industrial undertakings have been
made exempt from licensing except for certain imdess such as distillation and brewing of alcohdiidnks, cigars and
cigarettes of tobacco and manufactured tobaccaisubs, all types of electronic aerospace andrgsfeequipment, industrial
explosives including detonating fuses, safety fuges powder, nitrocellulose and matches and hamardhemicals and those
reserved for the small scale sector. An industridertaking, which is exempt from licensing, isuieed to file an Industrial
Entrepreneurs Memorandum ("IEM") with the Secretarfor Industrial Assistance, Department of IndastiPolicy and
Promotion, Ministry of Commerce and Industry, Gewaent of India, and no further approvals are resglir

Factories Act, 1948 (“Factories Act”)
The Factories Act, 1948 defines a “factory” to cowmy premises which employs 10 or more workers amdvhich

manufacturing process is carried on with the aidpofver and any premises where there are at leasta2Rers, where a
manufacturing process is being carried on withbetdid of power. State Governments have the atyhoriformulate rules in
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respect of matters such as prior submission ofsptand their approval for the establishment of faegoand registration and
licensing of factories. The Factories Act providleat the person who has ultimate control over ff@ra of the factory and in
the case of a company, any one of the directorst mosure the health, safety and welfare of allkens: It provides such
safeguards of workers in the factories as wellffer® protection to the exploited workers and inyaréheir working conditions.
The penalties for contravention of the Factories$ iaclude fine and imprisonment for the ‘occupier ‘manager’ as defined
under the Factories Act, and enhanced penaltieefmrat offences and contravention of certain gioms relating to use of the
hazardous materials.

The Micro, Small and Medium Enterprises Developmen#ct, 2006

The Act provides for facilitating the promotion adevelopment and enhancing the competitivenessabpsmall and medium

enterprises. The Central Government is empoweredassify by notification, any class of enterprisesluding inter-alia, a

company, a partnership, firm or undertaking by wkiat name called, engaged in the manufacture atuption of goods

pertaining to any industry specified in the Firgh&dule to the Industries (Development and ReguiatAct, 1951 as: (i) a

micro enterprise, (ii) a small enterprise, or (@medium enterprise, as per criteria mentionetiensaid Act. The MSMED Act

inter-alia stipulates that any person who interm®gtablish, a micro or small enterprise or a mdanterprise engaged in
rendering of services, may at his discretion andeatlium enterprise engaged in the manufacture aldustmn of goods as
specified hereinabove, file a memorandum of migmall or medium enterprise, as the case may bdy thi# prescribed

authority.

Child Labour (Prohibition and Regulation) Act, 1986

This statute prohibits employment of children belt years of age in certain occupations and preseasd provides for
regulation of employment of children in all othacapations and processes. Under this Act, the gmpaat of child labour in
the building and construction industry is prohitite

Contract Labour (Regulation and Abolition) Act, 1970

The Contract Labour (Regulation and Abolition) At§70 and the Contract Labour (Regulation and Aibolj Central Rules,

1971 came into force on 10.02.1971.

The Objective of the Contract Labour (Regulatiod Adolition) Act, 1970 is to prevent exploitatiofi @ntract labour and also
to introduce better conditions of work. A workmandieemed to be employed as Contract Labour whénfiieed in connection

with the work of an establishment by or throughamtactor. The Act states that a work is deemdaktof intermittent nature if

it is performed for less than 120 days in the pdewetwelve months or it is of non-seasonal charaand is performed for less
than 60 days in a year.

The Sexual Harassment of Women at Workplace (Prevéinn, Prohibition and Redressal) Act, 2013 (“SHWW At")

The Sexual Harassment of Women at Workplace (PtererProhibition and Redressal) Act, 2013 proviftesthe protection of
women at work place and prevention of sexual harass at work place. The Act also provides for a@ssal mechanism to
manage complaints in this regard. Sexual harassmelutdes one or more of the following acts or hétar namely, physical
contact and advances or a demand or request faaktwvours or making sexually coloured remarkewshg pornography or
any other unwelcome physical, verbal or non-vedoalduct of sexual nature. The Act makes it mangidtarevery employer of
a workplace to constitute an Internal Complaintsn@ottee which shall always be presided upon by enam It also provides
for the manner and time period within which a coanpl shall be made to the Internal Complaints Cottemii.e. a written
complaint is to be made within a period of 3 (thne®nths from the date of the last incident. If #stablishment has less than 10
(ten) employees, then the complaints from employafesuch establishments as also complaints madmsighe employer
himself shall be received by the Local Complaintsrtnittee. The penalty for non-compliance with angvision of the SHWW
Act shall be punishable with a fine extending to 5% 000/- (Rupees Fifty Thousand Only).

The Employees Provident Fund and Miscellaneous Prasions Act, 1952 (“EPF Act”) and the schemes formated there
under (“schemes™)

The Employees Provident Funds and Miscellaneougistons Act, 1952 ("EPF Act") was introduced wittetobject to institute
compulsory provident fund for the benefit of emmeyg in factories and other establishments. The &gFprovides for the
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institution of provident funds and pension funds &mployees in establishments where more than\28ny) persons are
employed and factories specified in Schedule Ihef EPF Act. Under the EPF Act, the Central Govemnias framed the
"Employees Provident Fund Scheme"”, "Employees DOgpoked Insurance Scheme" and the "Employees BFamension

Scheme". Liability is imposed on the employer ahd émployee to contribute to the funds mentioneav@bin the manner
specified in the statute. There is also a requirgnb@ maintain prescribed records and registersfdimg of forms with the

concerned authorities. The EPF Act also prescripesalties for avoiding payments required to be madeéer the

abovementioned schemes.

The Employees State Insurance Act, 1948

All the establishments to which the Employees Stagarance (ESI) Act applies are required to bésteged under the Act with
the Employees State Insurance Corporation. Theappties to those establishments where 20 or maisops are employed.
The Act requires all the employees of the factoeed establishments to which the Act applies tanisered in the manner
provided under the Act. Further, employer and eygds both are required to make contribution toftimel. The return of the
contribution made is required to be filed with tB&| department. The Employees' State InsurancesRdl@50 ensure
implementation of the provisions of the Employé&iate Insurance Act, 1948.

The other labour laws applicable to the Company are

Minimum Wages Act, 1948

Payment Of Wages Act, 1936

Employees’ Compensation Act, 1923

Payment Of Gratuity Act, 1972

Payment Of Bonus Act, 1965

Industrial Disputes Act, 1947

The Maternity Benefit Act, 1961

The Equal Remuneration Act, 1976 And Equal Remuimer&ules, 1976
The Child and Adolescent Labour (Prohibition AndgRlation) Act, 1986
Apprentices Act, 1961

VVVVVYYVYVVYY

The Government of India has consolidated 29 centradlabour laws into four Codes namely Code of Wages029, The
Code on Social Security, 2020, The Industrial Relains Code, 2020 and Occupational Safety, Health and/orking
Conditions Code, 2020. All these codes have recaivihe assent of President of India but none of therhas been made
effective till date. Brief descriptions of each ofthe codes are given below:

Code of Wages, 2019

The Code aims to consolidate the laws relatingdges and bonus and matters connected therewititidental thereto.
It received the assent of President of India onusta@8, 2019. The Code contains procedure for dixmnimum wage,
limit for fines and deductions in wages, minimundamaximum bonus, calculation of allocable and add surplus, as
well as gender neutral consideration in fixing wagehe Code has given the power to Central Govemhioefix a “floor
wage” and the State governments cannot fix anymini wage less than the “floor wage”. It amalgamate$ subsumes
four imperative labour laws - the Payment of Wageg 1936; the Minimum Wages Act, 1948; the Payma&nBonus
Act, 1965 and the Equal Remuneration Act, 1976. ddte of implementation of the Code is yet to bified.

The Code on Social Security, 2020

This Code received the assent of President of ladi&eptember 28, 2020 though the implementatidghefame is yet
to be notified. The Code aims to provide betteriaasecurity benefits such as provident fund, iasge and gratuity to
workers. It extends the reach of the EmployeesteShasurance Corporation and the Employees' Pravideind

Organization (which regulate benefits such as plewi fund, insurance, pension, etc.) to the worketke unorganized
sector and the platform and gig workers. The Codinér stipulates gratuity benefit for fixed term@oyees without any
condition for minimum service period as envisagedar the current regime. The Code subsumes ninkalf@ur laws
relating to social security, namely, the Employd&asnpensation Act, 1923, the Employees' State &msgr Act, 1948,
the Employees' Provident Funds and Miscellaneoawifions Act, 1952, the Employment Exchanges (Cdegy

Notification of Vacancies) Act, 1959, the MaternBenefit Act, 1961, the Payment of Gratuity Act,729 the Cine-
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Workers Welfare Fund Act, 1981, the Building anché&t Construction Workers' Welfare Cess Act, 1996 #me
Unorganized Workers Social Security Act, 2008.

The Industrial Relations Code, 2020

This Code received the assent of President of ladi&eptember 28, 2020 though the implementatigchefame is yet
to be notified. The Code aims to streamline theslaagulating industrial disputes and trade union$ndia. For the
benefit of the employers, the Code has introducaibus aspects such as increasing the thresholbrers to three
hundred (300) for obtaining the consent of the eomed government in case of lay off, retrenchmentl@sure of the
establishment, notice of change not required tgitben subject to the conditions stipulated in thel€ increasing the
wage threshold to INR 18,000 (Indian Rupees EightBeousand) for exclusion from the definition of nker, etc. The
Industrial Relations Code also introduces the cphoedeemed certification of standing orders. Tuele subsumes three
labour laws relating to industrial relations, naypehe Trade Unions Act, 1926, the Industrial Enypt@nt (Standing
Orders) Act, 1946 and the Industrial Disputes A8§47

Occupational Safety, Health and Working ConditionsCode, 2020

The Occupational Safety, Health and Working Condii Code, 2020 (OSH Code) is one of three new labdes that
will consolidate the bulk of labor legislation imdia and streamline labor compliance besides expgnithe social
security net for workers. This Code received theeas of President of India on September 28, 202uigh the
implementation of the same is yet to be notifiedleR to implement the Code are expected to beidediin the next few
weeks.
New establishments covered by the OSH Code muiteeghemselves (within 60 days of commencemerth®fCode)
with registering officers appointed by the appraf#i government. Establishments already registeneiruany other
federal law will not be required to register again.
Every employer is directed to undertake the follagvobligations by the OSH Code:
» Ensure that the workplace is free from hazards carse injury or occupational disease to the emp®ynd
comply with the OSH Code and the government's times on the same;
» Provide free annual health examination or tesfireg of cost, to certain classes of employees;
» Provide and maintain, as reasonably practical, &iwg environment that is safe and without riskhe health of
the employees;
» Issue letters of appointments to employees; and
» Ensure that no charge is levied on any employeenfiintenance of safety and health at workplacdudirng the
conduct of medical examination and investigatiantfi@ purpose of detecting occupational diseases.
Further, the Code directs employers with respeédtories, mines, dock work, building and othenstouction work, or
plantations to ensure: (i) safety arrangementfénviorkplace and absence of risk to health in cotore with the use,
storage, and transport of articles and substarfgeprovision of such information, instructionatning, and supervision
as are necessary to ensure thehealth and safety efployees at work, etc. This Code shall subsumee than 10
labour laws including Factories Act 1948, Contilaaibour (Regulation and Abolition) Act 1970 and Mingct 1952.

D. ENVIRONMENTAL LAWS

Environment Protection Act, 1986 (“Environment Act”)

The Environment Act provides a framework for therhnation of activities of various state and cah&uthorities established

under

previous environmental laws by the CentralgBoment. The Environment Act states that no pexsomying on any

industry, operation or process shall dischargendt er permit to be discharged or emitted any emvinent pollutants in excess
of prescribed standards. Further, it empowers #eti@l Government to make rules for various purppseluding prescribing

as below:
0] the standards of quality of air, water or soil farious areas;
(i) the maximum allowable limits of concentration ofieas environmental pollutants for different areas;
(iii) the procedures and safeguards for the preventioacoidents which may cause environmental pollutmal

remedial measures for such accidents.
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Environment (Protection) Rules, 1986 (“EnvironmentRules”)

The Environment Rules were notified by the CenBallernment, in exercise if its powers under theiimment Act. Pursuant
to the Environment Rules, every person who cardesan industry, operation or process requiring enhsinder Water
(Prevention and Control of Pollution) Act, 1974 Air (Prevention and Control of Pollution) Act, 198&hall submit to the
concerned Pollution Control Board (“PCB”) an enwingental statement for that financial year in thespribed form.

The Noise Pollution (Regulation & Control) Rules 200 (“Noise Regulation Rules”)

The Noise Regulation Rules regulate noise levelsdstrial, commercial and residential zones. Nuése Regulation Rules
also establish zones of silence of not less thanhm6éters near schools, courts, hospitals, etc.rliles also assign regulatory
authority for these standards to the local distrimtirts. Penalty for non-compliance with the Ndisegulation Rules shall be
under the provisions of the Environment (Proteqgtiaat, 1986.

Air (Prevention and Control of Pollution) Act, 1981 (“Air Act”)

The Air Act mandates that any individual, industryinstitution responsible for emitting smoke osga by way of use as fuel or
chemical reactions, obtains consent from the PG& po commencing any activity. The consent maycbeditional on certain
specifications like installation of pollution coatrequipment.

Water (Prevention and Control of Pollution) Act, 1974 (“Water Act”)

Under the provisions of the Water Act, any induad] industry or institution discharging industr@al domestic wastewater or
establishing any treatment or disposal systemewuging of any new or altered outlet for the disghaf sewage is required to
obtain the consent of the applicable state PCBc¢hvts empowered to establish standards and conditlmat are required to be
complied with. The consent to operate is grantedfspecific period after which the conditions slited at the time of granting
consent are reviewed by the state PCB. Even béfierexpiry of the consent period, the state PCBuiiorized to carry out
random checks on any industry to verify if the gtnds prescribed are being complied with by theistry. In the event of non-
compliance, the state PCB after serving noticehtodoncerned industry may withdraw water supplyh® industry or cause
magistrates to pass injunctions to restrain suditeos.]

Water (Prevention and Control of Pollution) Cess At 1977

The Water Cess Act is a legislation providing foe tevy and collection of a cess on local authesiind industries based on the
consumption of water by such local authorities anttlistries so as to enable implementation of théeWact by the regulatory
agencies concerned.

Hazardous and other Wastes (Management and Trans lbadary Movement) Rules, 2016("HW Rules”)

The HW Rules impose an obligation on every occupiem establishment generating hazardous wasgeyele or reprocess or
reuse such wastes through a registered recycler dispose of such hazardous wastes in an autldodizposal facility. Every
person engaged, inter alia, in the generation,gasing, treatment, package, storage and disposazafrdous waste is required
to obtain an authorization from the relevant sR@B for collecting, recycling, reprocessing, dispgsstoring and treating the
hazardous waste. The new HW Rules as compare@ taules of 2008 have enlarged the scope of regiNesstes by including
‘other wastes’ in its ambit. Other wastes inclutidaste tyre, paper waste, metal scrap, used eléctimms, etc. and are
recognized as a resource for recycling and reusesd resources supplement the industrial procaessbseduce the load on the
virgin resource of the country.

E. TAXLAWS
Income Tax Act, 1961
The Income Tax Act, 1961 deals with the taxatiomdividuals, corporate, partnership firms and odhés per the provisions of

this Act the rates at which they are required ty pax is calculated on the income declared by tlwnassessed by the
authorities, after availing the deductions and egsins accorded under the Act. The maintenan@»oks of Accounts and
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relevant supporting documents and registers aredatary under the Act. Filing of returns of Incongedompulsory for all
assesses.

The Central Goods and Services Tax Act, 2017

The Act received accent of the President off April 2017 and came into force fron# Duly 2017. Goods and Service
Tax (GST) is an indirect tax levied on the suppfygoods and services. This law has replaced madiyeict tax laws that

previously existed in India such as Service taxnt¢ Excise Act, Entry Tax, Octroi, Additional ¢ams duty and other

draconian indirect taxes. There are 3 taxes appéaander this system- CGST, SGST, IGST.

CGST: is collected by the Central Government on an istate sale;
SGST: Collected by the State Government on an intree ale;
IGST: Collected by the Central Government for interestle.

Maharashtra Goods and Services Tax Act, 2017

This Act has been enacted to make a provisionefoy &nd collection of tax on intra-State supplhgobds or services or both by
the State of Maharashtra except on liquor. Thisrepealed Maharashtra Value Added Tax Act, 2002 athdr indirect local
Acts. This Act mandates every supplier making aléde supply of goods or services or both in theeStd Maharashtra to take
registration if his annual turnover exceeds RsLdkhs.

Following laws which have been subsumed in GST Actsere applicable to the Company till 30th June 201and shall
remain applicable here after as stated in the GST &TS.

Central Sales Tax Act, 1956

Central Sales Tax (“CST”) was levied in accordawié the Central Sales Tax Act, 1956 on movabledgosold in the
course of inter-state trade or commerce. CST wasalpa by a dealer (i.e. a person who carries onbtigness of
buying, selling, supplying or distributing goods) bis sales turnover at the rate prescribed invA€& statute of the
State from where the movement of the goods originat

Service Tax the ‘Finance Act, 1994’

Service tax was charged on taxable services asatkfn Chapter V of Finance Act, 1994, which regdia service
provider of taxable services to collect serviceftaxn a service recipient and pay such tax to tbeenment.

There are other indirect taxes which are now sulesuomder GST and these are Additional Duties ofigexdCess,
Purchase Tax, Taxes on advertisements.

Maharashtra Value Added Tax Act, 2002 (“MVAT) As Amended By Maharashtra Value Added Tax (Levy and
Amendment) Act, 2005

This Act was enacted to levy tax on sales and @s®h of goods in the State of Maharashtra and gaméorce on
April 1, 2005.

The Maharashtra State Tax on Professions, Trades @lmgs and Employments Act 1975

The Maharashtra State Tax on Professions, Tradéingssand Employments Act 1975 provides for thery.and Collection of a
Tax on Professions, Trades, Callings and Employsnéort the benefit of the State. Every person endageany profession,
trade, calling or employment and falling under oné¢he other of the classes mentioned in the secoluinn of Schedule | shall
be liable to pay to the State Government the takeatate mentioned against the class of such pgiisahe third column of the
said Schedule:. The tax payable under this Actriyyerson earning a salary or wage, shall be deduzy his employer from
the salary or wage payable to such person, betarle salary or wage is paid to him, and such emplskall, irrespective of
whether such deduction has been made or not, Wieegalary or wage is paid to such persons, beeli@mbpay tax on behalf of
all such person. As per Section 5 of the Act —erg\person, liable to pay tax u/s. 4, shall obti@ertificate of Registration,
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and, every person, liable to pay tax u/s. 3(2))Isttatain a Certificate of Enrolment from presciibauthority in prescribed
manner.

F. Foreign Trade Regulations
The Foreign Trade (Development & Regulation) Act, 292

The Foreign Trade (Development & Regulation) A&92 [herein after FTA], provides for the developmand regulation of
foreign trade by facilitating imports into and augming exports from India and for matters connecdtetewith or incidental
thereto. As per the provisions of the FTA, the Goweent: (i) may make provisions for facilitatingdacontrolling foreign trade;
(i) may prohibit, restrict and regulate exportglamports, in all or specified cases as well agexntlithem to exemptions; (iii) is
authorised to formulate and announce an exporirapdrt policy and also amend the same from timéne, by notification in

the Official Gazette; (iv) is also authorised tgaimt a 'Director General of Foreign Trade' for thepose of the Act, including
formulation and implementation of the Export-ImpBulicy. FTA read with the Indian Foreign TradeiBpinter-alia provides
that no export or import can be made by a compaitlfowt an Importer-Exporter Code number unless stmmpany is

specifically exempt. An application for an Importexporter Code number has to be made to the offfctne Joint Director
General of Foreign Trade, Ministry of Commerce.

Foreign Exchange Management Act, 1999 (“the FEMA”and Rules and Regulations thereunder

Export of goods and services outside India is gue@rby the provisions of the Foreign Exchange Mansnt Act, 1999
(“FEMA"), read with the applicable regulations. TRereign Exchange Management (Export of goods andces) Regulations,
2000 have been superseded by the Foreign Exchangad@ment (Export of Goods and Services) Reguatkiil5 ("Export of
Goods and Services Regulations 2015") issued biRBleon January 12, 2016 [last amended on Septefthe2021]. The RBI
has also issued a Master Circular on Export of Gamtl Services. The export is governed by thesellR#mns which make
various provisions such as declaration of exppnscedure of exports as well as exemptions.

G. Intellectual Property Laws

The Trademarks Act, 1999 (“Trademarks Act”)

Under the Trademarks Act, a trademark is a marklolgpof being represented graphically and whiatajsable of distinguishing
the goods or services of one person from thosearare used in relation to goods and services tiwatel a connection in the
course of trade between the goods and some pessamgithe right as proprietor to use the mark. i8act8 of the Trademarks
Act requires that any person claiming to be theppetor of a trade mark used or proposed to be bgeldim, must apply for
registration in writing to the registrar of tradetke The right to use the mark can be exercisdaeely the registered proprietor
or a registered user. The present term of registratf a trademark is 10 (ten) years, which maydrewed for similar periods
on payment of a prescribed renewal fee.
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HISTORY AND CORPORATE STRUCTURE

Brief History and Background of our Company:

Our Company was originally incorporated as a Peiamited Company under the name “Saakshi Machirg Bools Private
Limited” on March 25, 2009 under the provisions tbE Companies Act, 1956 with the Registrar of Congs® Pune,
Maharashtra. Later, on January 27, 2012, our Coynpaok over the business of proprietorship conadriit. Vijay Laxman
Latkar, namely Supreme Industry. Thereafter theeafmthe Company was changed from “Saakshi Machimke Tools Private
Limited” to “Saakshi Medtech and Panels Private itéai’ pursuant to special resolution passed bystiseholders at the Extra
Ordinary General Meeting held on February 06, 26d3eonsequent to name change a fresh Certificatacoffporation was
granted to our Company on March 16, 2023 by thed®ag of Companies, Pune. Subsequently, our Cognpas converted into
a Public Limited Company vide Special Resolutiosseal by the Shareholders at the Extraordinary @eheeting, held on
May 8, 2023and consequently the name of our Compas/changed from “Saakshi Medtech and Panels tBrhiaited” to
“Saakshi Medtech and Panels Limited” vide a frestificate of incorporation dated June 06, 2028uésl by the Registrar of
Companies, Pune, Maharashtra bearing CIN U5190969210C133690

Nitin Jayantilal Kothari, Neha Nitin Kothari, Atulayantilal Kothari and Jyotsna Atul Kothari were fthitial subscribers to the
Memorandum of Association of our Company.

However, all the shares of the company were bobghiur Promoter and Promoter Group Members, Ltaywiiaxman Latkar,
Chitra Vijay Latkar, Aniket Vijay Latkar and Mayufiniket Latkar on October 08, 2010.

Address of the Registered Office and Factory Office

Reglstered_Offlce and Plot No. EL-23, J Block, MIDC Industrial Area, Braog Pune- 411026, Maharashtra, India
Factory Unit |

Factory Unit Il T 174, T Block, MIDC, Bhosari, Haveli, Pu- 411026, Maharashtra, In
Factory Unit 11l Plot No. 1-75, ‘T’ Block, Pimpri Chichwad Industrial Area, Pe- 411026 Maharashtra, Ind

Changes in the Registered Office of the Company sia Incorporation:

Except as stated below, there has not been anygeharour Registered Office since inception of @@mpany till the date of the
Prospectus.

Effective Date From To Reason for Change
Plot No. EL23, J Block, MIDQ
Industrial Area, Bhosari, Pune
411026, Maharashtra, Int

10, Vastushree Complex, Hyde P

For Operational
Society, Market Yard, Pune- 411037

February 15, 2011 Reasons

Main Objects of our Company as per the Memorandum bAssociation:
The main object of our Company, as set forth inMemorandum of Association, is as follows:

1. To carry on in India or elsewhere the businesssemble, design, develop, display, demonstratejrreparket, recondition,
remodel, import, export, buy, sell, resale, redgatcade in a wide variety of all classes and kofdsurgical goods,
equipment’s, instruments and machinery including ot limited to ostinmure D.C.P. Plates, cortisatews, researchers
plates, X-Ray machines, Ultra sound machines spi&E$s machines, echo cardio graphic machines, relesirgical
instruments, digital B.P. instruments, medical appeses instruments, injections and all other toedmired for medical and
surgical operations in hospitals, dispensaries,icaédenters and their parts, fittings, componems accessories thereof and
for that purpose, to act as agents, brokers, stetksuppliers, consultants, collaborators of bednclinics, transport agents,
shippers, commission agents, representativesijhdiirs, contractors, export and import agentstbemvise and to carry in-
house research or to establish, develop and maitdating house, workshop and laboratory for owa lus engaging in the
research and development for development, invagiigand invention, both scientific and technicatldo promote studies
and research by conducting workshop, seminarsjriest meetings and conferences and by providingahmineration of
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scientific or technical professors or teachers gemkrally to encourage promote and reward studdssarches, investigation,
experiment, tests and invention of any kind thay i@ considered likely to assist the business®fQbmpany.

2. To manufacture, formulate, process, develop, refimport, export, wholesale and/ or retail tradekatds of medical or
diagnostic equipment.

3. To carry on the business of generating, tradingrchmsing, marketing, selling, importing, exportingroducing,
manufacturing, transmitting, distributing, supplyinexchanging or otherwise dealing in all aspedtsSteermal, Hydro,
Nuclear, Solar, Wind power and power generated utiito Non-conventional/ Renewable Energy sourcesudiied)
construction, generation, operation and maintenareevation and modernization of Power Stationas Gurbine, Wind
Farms Projects and also to undertake the busindssotlter allied /ancillary industries including theosfor
utilization/sale/supply of steam and ash generatgmbwer stations and other by-products and ingipkrate and manage all
necessary plants, items equipment, cables, wires,lestablishments and works.

4. To carry on the business in India and abroad asufdaturer, Trader, Distributors, Dealers, Exporterporter, Suppliers,
Brokers, Stockiest & Commission Agent, Agency bass) Processors Installation, Selling & MarketingiBess, Processors
installation, Selling & Marketing Business, Assemf| Develop, Electrical, Electronic and Instrunagitun items, LED
Package and LED Lighting products, Lamps, Streghts, Display Panels, Modules, Electronic Produitsiessories and
other components and devices, Engineering prodyasls, Plant & Machinery, Equipment, Apparatus attter Gadgets,
Appliances, Accessories, Electronic Organisers,t@ators, Light Fitting, erect, to expend monegxperimenting upon and
testing and in improving or seeking to improve gagents inventions.

Amendments to the Memorandum of Association

Set out below are the amendments that have beee toadir Memorandum of Association, in the lastytears preceding the date
of this Prospectus:

Date_ of Type_ of Nature of Amendments
Meeting Meeting
February 23,

EGM Alteration of the Objects Clause of the MemorandirAssociation (“MOA”) of the Company.

Increase in the authorized share capital of the fi@my from%5.00 Lakhs divided into 50,000
March 27, 2012 EGM | Equity Shares o% 100/- each t&260.00 Lakhs divided into 2,60,000 Equity Shareg1df0/-
each

2017

Febzrléz;r’_y 06, EGM Adoption of MOA as per Companies Act, 2013

Febzrléz;r’_y 08, EGM Alteration of the Objects Clause of the Memorandimssociation (“MOA”) of the Company.

February 06 Name of the Company was changed from “Saakshi Machind Tools Private Limited” tp
2023}/ ’ EGM “Saakshi Medtech and Panels Private Limited” punsua special resolution passed by the

shareholders at the Extra Ordinary General Medtild onFebruary 06, 20
Sub-division of Face value of Equity Shares of @@mpany from 2,60,000 Equity Shares|of
100~ per Equity Share to 26,00,000 Equity shares c¢- per Equity Shai
Increase in authorized share capital frdr260.00 Lakh divided into 26,00,000 Equity shares o
April 24, 2023 EGM | Rs. 10/- each to Rs. 1800.00 Lakh divided into D8®O0 (One Crore Eighty Lakh) Equity
shares of Rs. 1- each
Conversion of our Company from Private Limited tabRc Limited Company. Consequently,
name of the Company has been changed from Saalketiteth and Panels Private Limited|to
May 08, 2023 EGM | Saakshi Medtech and Panels Limited and a freshificet¢ of Incorporation dated June (6,
2023 bearing CIN U51909PN2009PLC133690 was issyefRdgistrar of Companies, Pune,
Maharashtr:

March 23, 2023 EGM
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Adoption of new set of Articles of Association oftte Company:

Our Company has adopted a new set of Articles aogistion in accordance with the applicable pravisiof the Companies
Act 2013, at the Extraordinary General Meetinghaf Company held on May 08, 2023.

Major events and milestones of our Company:

The Table below sets forth some of the major evientise history of our company:

Year/ F.Y. | Key Events/ Milestone/ Achievements

2010 All the shares of the company were purchasedulb promoter and promoter group members, Vijayrhan
Latkar, Chitra Vijay Latkar, Aniket Vijay Latkar dMayuri Aniket Latka

2011 Commencement of Factory Unit | at Plot No.-23, JBlock, MIDC Industrial Area, Bhosari, Pu

2017 Took over the buiness of proprietorship concern of Lt. Vijay Laxmiastkar Supreme Indust

201: Awarded Best ESH Awa

201t Awarded byHIC (Healthcare Innovation Centre) as M Development Partner Awd

201¢ Received license for commercial production of Matiiagnostic >-Ray Equipment by AER

201¢ StartedFabrication of High level Assembly (HLA) to be ialied in locomotive:

201¢ Commencement of Factory Unit Il at T 174, T BlobKDC, Bhosari, Haveli, Pur

202( Crossed Revenue % 5,000 Lakh:

2022 Started supply of Electrical control panels andretis for its application ielectrical vehicle charging static

2022 Received NABL Accreditation fcour testing laboratorsituated at our factory uni

202z License to Manufacture Medical Devices for TestaygCDSCC

2023 Commencement of commercial production at Fgpdtiit 11l at T-75 T Block, Pimpri Chinchwad, MIDC
Bhosari, Te- Haveli, Dis-Punt

202z Receivecrecognition certificate cZero Defect Zero Effect from MSM

202z Conversion of the Company from Private Limited tdokc Limited.

Changes in activities of our Company during the lasfive (5) Years:

There has not been any change in the activity ofdmmpany during the last five (5) years precediegdate of this Prospectus.
Our Holding Company:

As on the date of the Prospectus, our Companytia sabsidiary of any company.

Our Associates and Joint Ventures:

As on the date of this Prospectus, our Company dotekave any Associate Company and Joint Ventures.

Our Subsidiaries:

As on the date of this Prospectus, we do not hayesabsidiary Company.

Details regarding material acquisitions or divestmats of business/undertakings, mergers, amalgamatiomny revaluation of
assets, etc.:

Our Company has not made any material acquisitmmsivestments of business/undertakings mergerslgamation, any
revaluation of assets, etc. in the last 10 yearsquling the date of this Prospectus.

Injunction or Restraining Order:

Except as disclosed in the section titf&lutstanding Litigation and Material Developmentsbeginning on page 205 of this
Prospectus, there are no injunctions/ restrainidgrs that have been passed against the Company.
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Capacity/ Facility Creation, Location of Plants

For details pertaining to capacity / facility crieat location of plant refers sectidBusiness Overview’on page 195 of this
Prospectus.

Details of launch of key products, entry in new gegraphies or exit from existing markets

For details pertaining to launch of key servicegryein new geographies or exit from existing maskelease refer chapter titled
“Business Overviewon page 195 of this Prospectus

Changes in the Management:

For details of change in Management, please sqaattled ‘Our Managemernit on page 130 of the Prospectus.

Agreement with key managerial personnel or Directos or Promoters or any other employee of the Company

There are no agreements entered into by key maahgersonnel or Directors or Promoters or any o#mployee, either by
themselves or on behalf of any other person, with shareholder or any other third party with regerdcompensation or profit
sharing in connection with dealings in the secesittf the Company.

Shareholders Agreements:

There are no subsisting shareholder’'s agreements@our shareholders in relation to our Companyyhach our Company is a
party or otherwise has notice of the same as odate of the Prospectus.

Collaboration Agreements:
As on date of this Prospectus, Our Company is marty to any collaboration agreements.
Other Material Agreement:

Our Company has not entered into any other subgistiaterial agreements other than in the ordinayse of business of our
Company, as on the date of this Prospectus.

Strategic or Financial Partners:

Except as disclosed in this Prospectus, Our Commi®s not have any strategic or financial partraerson the date of this
Prospectus.

Time and Cost Overruns in Setting up Projects:

There has been no time/ cost overrun in settingrajects by our Company.

Defaults or Rescheduling of Borrowings with Finana@l Institutions/ Banks:

There have been no defaults or rescheduling oblangs with any financial institutions/ banks astba date of the Prospectus.
Other Agreements:

i. Non-Compete Agreement:
Our Company has not entered into any Non-competeekgent as on the date of filing of this Prospectus

ii. Joint Venture Agreement:
Our Company has not entered into any Joint Venigreement as on the date of filing of this Prospect
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OUR MANAGEMENT

Board of Directors:

The following table sets forth the details regagdihe Board of Directors of our Company as on thee if filing of this

Prospectus:

Name, Designation, DIN, Date of Birth Age, AddresQccupation, Qualification, Current
Term, Date of Appointment

Other Directorships

Aniket Vijay Latkar

Designation: Chairman and Managing Director
Age: 41 years

Date of Birth: June 24, 1982

Address: Flat 401 Tower-1 Skyone Building, Plot 444 CTS 108@ar Symbiosis Center fq
Distance Learning (SCDL), Model Colony, Pune CRyne, Maharashtra - 411016

Experience: 15 years

Occupation: Business

Qualification: Master of Science in Engineering Business Managémen

Current Term: For a period of 3 years, w.e.f June 09, 2023 diablretire by rotation

DIN: 0331210

Companies:
1. VLL Subcon
Limited

Private

=

Chitra Vijay Latkar
Designation:Non- Executive Director
Age: 66 years

Date of Birth: June 15, 1957

Address: Flat 401 Tower-1 Sky One Building, Plot 444 CTS 20Blear Symbiosis Center for

Distance Learning (SCDL), Model Colony, Pune CRyne, Maharashtra — 411016
Experience: 12 years

Occupation: Business

Quialification: Bachelor of Home Science

Current Term: For a period of 3 years, w.e.f June 09, 2023 lisdletire by rotation

DIN: 0329198

Companies:
1. Pradnyashodh
Samiti Foundation

Sew

Mayuri Aniket Latkar

Designation: Whole Time Director and CFO

Age: 38 year

Companies:

1. Pradnyashodh Sew
Samiti Foundation

2. VLL Subcon Private
Limited
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Name, Designation, DIN, Date of Birth Age, AddresgQccupation, Qualification, Current
Term, Date of Appointment

Other Directorships

Date of Birth: January 10, 1985

Address: Flat 401 Tower-1 Sky One Bldg, Plot 444 CTS 1062alNSymbiosis Center fg
Distance Learning (SCDL), Model Colony, Pune Cigharashtra - 411016

Experience:13 years
Occupation: Business
Qualification:
a) PGDM in Finance
b) Bachelor of Engineering in Electronics & Telecomrization

Current Term: For a period of 3 years, w.e.f March 24, 2023 batiol retire by rotation

DIN: 0331207

=

Amit Yashavant Ghaisas

Designation: Independent Director

Companies:
1.

Yashprabha
Private Limited

Agrda

2. Mint Agri Research And
Age: 48 years Development Private
Limited
Date of Birth: September 04, 1975 3. Intech Energy System
Private Limited
Address: Plot No. 17, Anand Tarang, Shivparvati Society, d&pad, Near MIT College/4. Statfield Equipments Py
Kothrud, Pune City, Maharashtra- 411038 Ltd
5. Intech Surface Coatin
Experience: 12 years Private Limited
6. Minilec (India) Private
Occupation: Service Limited
Qualification: M.B.A and B.E. in Mechanical Engineering
Current Term: For a period of 2 years, not liable to retire btation
DIN: 0087647
Vishvas Vinayak Palande NIL

Designation: Independent Director
Age: 67 years
Date of Birth: November 19, 1955

Address: Flat No. 001, Shiv Parvati Apartment, 1453, ShulaaWweth, Khadilkar Path, op
Bank of India, Shukrawar Peth, Pune, Maharashtd#@2, India

Experience:41 years

Occupation: Professional

Qualification: B.E. in MechanicaEngineeriniandL.L.B

n
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Name, Designation, DIN, Date of Birth Age, AddresgQccupation, Qualification, Current
Term, Date of Appointment

Other Directorships

Current Term: For a period of 2 years, not liable to retire btation

DIN: 1021002

Brief Profile of Directors:

1.

Aniket Vijay Latkar aged 41 years is the chairman and Managing Dirastbpromoter of our Company. He has been on
the board of Directors from April 21, 2011. He holthe degree in Bachelor of Engineering in Mectadrfrom University

of Pune and has completed his Master of Sciend&ngineering Business Management from the UniversityWarwick,
United Kingdom in 2007. He has an overall experent around 15 years in the production, marketing engineering
divisions. He has played a significant role in gnewth of our company.

Chitra Vijay Latkar aged 66 years is the Non-Executive Director amnpter of our Company. She has been associated
with our company since October 26, 2010. She hasxperience of around 12 years has experiencernmah resource
skill development and looks after the CSR actisitid the company. She holds the degree in Bacleélblome Science
from Nagpur University in the year 1977. She ipogsible for Corporate Social Responsibility redaaetivities.

Mayuri Aniket Latkar aged 38 yearsis the Whole TimeDirector and CFOuwf@ompany. She has completed her Post
Graduation Diploma in Management in Finance fromikigéar Institute of Management, Mumbai in 2009eStso holds

a degree in Bachelor of Engineering in Electrogickelecommunication from University of Pune in 208Be has a work
experience of around 13 years in finance and adinative sector.

Amit Yashavant Ghaisasaged 48 years is an Independent Director of oumngZmy. He has completed his Postgraduation
Diploma in Business Administration from Robert Kedy College, University of Wales, UK in the yearl20and
Graduation in Mechnical Engineering from Pune Ursitg, India in the year 1998. He has an experievicaround 12
years in building pan India sales team for eledgo®rcomponents. He has been instrumental in prodasign and
development at his company Minilec (India) Priviaimited.

Vishvas Vinayak Palandeaged 67 yearsis an Independent Director of our GompHe has completed his Bachelor of
Engineering from Sardar Patel College of EnginggrMumbai in the year 1981. He has also completedjtaduation in
Law from Symbiosis Law College, Pune in the yead®W He has an experience of around 41 years innéagng, General
Management, Legal and Manufacturing.

Confirmations:

As on the date of this Prospectus:

a)

b)

d)

None of our Directors is or was a director of arsfed company during the last five years precedirg date of this
Prospectus, whose shares have been or were sudpeoiebeing traded on the BSE or the NSE, durirggterm of their
directorship in such company.

None of our Directors is or was a director of aisyed company which has been or was delisted froymstock exchange
during the tenure of their directorship in such pamy.

None of our Directors are categorized as a wilifladlter or a fraudulent borrower, as defined urRiegulation 2(1)(lll) of
Securities and Exchange Board of India (Issue git@band Disclosure Requirements) Regulations8201

None of our Directors is declared a fugitive ecoimoffender under section 12 of the Fugitive Ecoim@ffenders Act,
2018.
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Nature of any family relationship between our Diretors and Key Managerial Personnel (KMP)

The following Directors and KMPs of the Company aetated to each other within the meaning of Secfo(77) of the
Companies Act, 2013. Details of which are as folow

Sr. No. | Name of the | Relationship with other Directors/KMPs
Director/KMP
1. Chitra Vijay Latkar Mother ofAniket Vijay Latkar& Mother- in- law of Mayuri Aniket Latka
2. Aniket Vijay Latkar Son ofChitra Vijay Latkar ancSpouse oMayuri Aniket Latka
3. Mayuri Aniket Latka Daughte- in- law of Chitra Vijay Latkar anSpouse oAniket Vijay Latkal

Arrangements with major Shareholders, Customers, Sppliers or Others:

We have not entered into any arrangement or uratelistg with our major shareholders, customers, lgengpr others, pursuant
to which any of our Directors were selected as &@ies or members of the senior management.

Service Contracts:

The Directors of our Company have not entered amyp service contracts with our company which presifr benefits upon
termination of their employment.

Details of Borrowing Powers of Directors:

Pursuant to a special resolution passed at andtgireary General Meeting of our Company held orneJo®, 2023 and pursuant
to provisions of Section 180(1)(c) and other agtiie provisions, if any, of the Companies Act, 2@h8 rules made thereunder,
the Board of Directors of the Company have beehaired to borrow monies from time to time, any somsums of money on
such security and on such terms and conditionhi@Bbard may deem fit, notwithstanding that the eyoto be borrowed
together with the money already borrowed by our Sany may exceed in the aggregate, its paid upatagpid free reserves and
security premium (apart from temporary loans olgdinto be obtained from bankers in the ordinaryremwf business),
provided that the outstanding principal amount wéhsborrowing at any point of time shall not excéedhe aggregate &
100.00 (Rupees Hundred Crore Only).

Compensation of our Managing Director and Whole Tine Director

The compensation payable to our Managing Directat ¥hole Time Director will be governed as per teans of their
appointment and shall be subject to the provisiohS§ections 2(54), 188, 196, 197, 198 and 203 andaher applicable
provisions, if any of the Companies Act, 2013 redth Schedule V thereto and the rules made thedewu(including any
statutory modification(s) or re-enactment therepfany of the provisions of the Companies Act, 1966the time being in
force).

The following compensation has been approved for:

(a) Managing Director and Whole Time Director:

Particulars Aniket Vijay Latkar Mayuri Aniket Latkar

1%

Originally Appointed as Additional Executive
Director w.e.f. April 21, 2011 and regularise
as a director w.e.f September 30, 2011.

o

Appointment/ Change in Originally appointed as Whole Time Director

Designation Further, redesignated as “Chairman and w.e.f. March 24, 2023
Managing Director” w.e.f. June9, 202:
Current Designatio Chairman and Managing Direct Whole Time Directc
Terms of Appointmer 3year: 3year
. UptoX 10 lakhs/- Per month plus performange Upto X 7.5 lakhs/- Per month plus performance
Remuneration

based incentive of upto 200% of remunere basecincentive of upto 200% of remunerat

Compensation paid in the

year 202-202; % 74.87 Lakh /- Per Annum 3 39.25/- Per Annum
= Z
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(b) Non-Executive Director

Our Company has pai4.40 lakhs to Non-Executive Director, Chitra Vijagtkar, during the Fiscal 2022 in the capacity of
Director of our Company and pursuant to resolupassed by our shareholders dated June 09, 2028iltbhe entitled to get a
remuneration o 7 lakhs/- per month and performance- based ineeiofi upto 200% of remuneration.

Bonus or Profit-Sharing Plan for our Directors:

We have no bonus or profit-sharing plan for ourebiors.

Sitting Fees:

The Articles of Association of our Company provides the payment of sitting fees to the Directoothér than Managing
Director & Whole-time Directors), not exceedifid.00 Lakhs, as may be fixed by the Board of Doecfrom time to time, for
attending a meeting of the Board and CommitteegtieOur Board of Directors have resolved at thedeting held on June 23,
2023 for the payment of an amount not exceedirfig00 Lakhs as sitting fees to all the Non-exeeufirectors (including
Independent Director) for attending each such mgeif the Board and Committee thereof.

Shareholding of our Directors as on the date of tlsi Prospectus:

Sr. No. | Name of the Director No. of Shares Held Holding in %

1. Aniket Vijay Latkal 6,50,00( 5.00%

2. Chitra Vijay Latka 1,17,00,00 90.00%

3. Mayuri Aniket Latka 6,49,50! 5.00%
Total 1,29,99,50 100.00¥

None of the Independent Directors of the Compamgshany Equity Shares of Company as on the dateProspectus.

As on the date of the filing of this Prospectus, adeenot have any Subsidiary Company as defined ruidetion 2(6) of the
Companies Act, 2013

Our Articles of Association do not require our Rit@rs to hold any qualification Equity Shares ia ©ompany.
INTEREST OF DIRECTORS

All the Directors may be deemed to be interestetthéoextent of remuneration and reimbursement péesges payable to them
under the Articles, and to the extent of remunerafaid to them for services rendered as an officeemployee of the
Company. For further details, please refer to Girajitted“Our Management” beginning on page 130 of this Prospectus.

Our directors may also be regarded as interestélietextent of their shareholding and dividend péyghereon, if any, and to
the extent of Equity Shares, if any held by themoim Company or held by their relatives. Further directors are also
interested to the extent of unsecured loans, if given by them to our Company or by their relagiee by the companies/ firms
in which they are interested as Directors/ MembPBestners. Further our directors are also intedesiehe extent of loans, if
any, taken by them or their relatives or taken ty tompanies/ firms in which they are interestedaectors/ Members/
Partners. Further, the Directors may have actembaborrower in respect of financial facilities ded by the company and for
the details of Personal Guarantee given by thecRire towards Financial facilities of our Companggse refer tdStatement
of Financial Indebtedness’dn page 190 of this Prospectus.

Except as stated otherwise in this Prospectus,Caumpany has not entered into any Contract, Agre&nanArrangements
during the preceding two years from the date ofRhespectus in which the Directors are interestezttly or indirectly and no

payments have been made to them in respect obtiiteacts, agreements or arrangements which ar@gedpto be entered into
with them.

Except as stated in this sectitt@ur Management” or the section titledFinancial information of the Company —Note - Y -

Related Party Disclosure™eginning on page 130 and 182 respectively of Brigspectus, and except to the extent of
shareholding in our Company, our Directors do raatehany other interest in our business.
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Interest in the property of Our Company:

Our directors do not have any interest in any prigpagcquired by our Company during the period ob tyears before filing of
this Prospectus or proposed to be acquired by os date of this Prospectus.

Changes in Board of Directors in Last 3 Years:

S. | Name of Directors Date of Event Nature of Event Reasons for

No. Change

a. | Aniket Vijay Latkal June 09, 20z | Redesignate as Chairman and Managing Direc| To ensure better

b. | Chitra Vijay Latka June 09, 202 | Redesignateas Not- Executive Directc Corporate

C. | Mayuri Aniket Latka March 24, 202 | Appointed as Whole Time Direci Governance and

d. | Amit Yashavant Ghais June22, 202 | Appointed as an IndependeDirector compliance with the

e. . . . . Companies Act
Vishvas Vinayak Palande June 22, 2023 Appointed as an Independent Director 2012

MANAGEMENT ORGANISATION STRUCTURE

The following chart depicts our Management OrgaiizaStructure:

Aniket Vijay Latkar Marketing, Purchase,

— . . : Engineering, Production,
g Chairman and Managing Direcfor Quality
g
a L[] | Mayuri Aniket Latkar Human Resource, Finarjce Cofwr;)gﬁ;aspel::rrsertlzrn; ard
ks i i and Compliance : '
; Whole Time Director and CFQ p Compliance Officer
5
o
m Chitra Vijay Latkar o

— 12y CSR Activities

Non- Executive Director

COMPLIANCE WITH CORPORATE GOVERNANCE

In addition to the applicable provisions of the Quamies Act, 2013, provisions of the SEBI (Listingli@ations and Disclosure
Requirements) Regulations, 2015 as amended and @EBR) Regulations, 2018 in respect of corporatgegnance will be
applicable to our Company immediately upon theinlistof our Company’s Equity Shares on Stock ExcleangThe
requirements pertaining to constitution of the cdtteas such as the Audit Committee, Stakeholdefati®aship Committee,
Nomination and Remuneration Committees and Corpo&aicial Responsibility Committee have been cordpligh. Our
Board undertakes to take all necessary steps tncento comply with all the requirements of LigtilRegulations and the
Companies Act, 2013.

Our Board has been constituted in compliance with €ompanies Act, 2013 and in accordance with #® practices in
corporate governance. Our Board functions eithea fgl board or through various committees constill to oversee specific
operational areas. The executive management pmwidieBoard detailed reports on its performancegaally.

Our Board of Directors consist of five (5) Directaf which two (2) are Independent Directors anchaee two women director
on the Board. The constitution of our Board isampliance with the provisions of section 149 of @@mpanies Act, 2013.
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Our Company has constituted the following commgtee

1. Audit Committee

Our Company at its Board Meeting held on June ZR32has approved the constitution of an Audit Cottami(“Audit
Committee”)in compliance with the provisions of the Sectior? bf the Companies Act, 2013 read with rule 6 ef tbmpanies
(Meeting of board and its power) rules, 2014 anduRaion 18 of SEBI Listing Regulations. The Au@ibmmittee comprises

following members:

Name of the Director

Status in Committee

Nature of Directorship

Amit Yashavant Ghais Chairmaui Independent Direct
Vishvas Vinayak Palan Membe Independent Direct
Aniket Vijay Latkar Membe Managing Directc

The Company Secretary of the Company shall act$eceetary to the Audit Committee. The ChairmathefAudit Committee
shall attend the Annual General Meeting of the Camypto furnish clarifications to the shareholdensamy matter relating to

accounts. The scope and function of the Audit Comeiand its terms of reference shall include tflewing:

A. Tenure of the Committee:

The Audit Committee shall continue to be in funotess a committee of the Board until otherwise resbby the Board, to
carry out the functions of the Audit Committee ppraved by the Board.

Meetings of the Committee:

The committee shall meet at least four times iraryand not more than one hundred and twenty defsedapse between
any two meetings. The quorum for the meeting dmalkither two members or one third of the membg&theocommittee,
whichever is higher but there shall be presendevofindependent Directors at each meeting.

Power of the Committee:
The Audit Committee shall have powers, including fhllowing:

a) to investigate any activity within its terms of eegnce;

b) to seek information from any employee;

c) to obtain outside legal or other professional aglyvic

d) to secure attendance of outsiders with relevantmige, if it considers necessary as may be plesgtrunder the
Companies Act, 2013 (together with the rules theden) and SEBI Listing Regulations; and

e) To have full access to information contained irords of Company.

Role of the Committee:
The Role of Audit Committee together with its powexrs per Part C of Schedule Il of SEBI Listing Ration and
Companies Act, 2013 shall be as under:

The role of the Audit Committee shall include the éllowing:

1) Overseeing the Company’s financial reporting precasd disclosure of its financial information tosere that its
financial statements are correct, sufficient aredlitrie;

2) Recommending to the Board for the appointmentpmeatment, replacement, remuneration and ternappbintment
of the statutory auditors of the Company;

3) Reviewing and monitoring the statutory auditor’dependence and performance, and effectivenesdldfacess;

4) Approving payments to the statutory auditors foy ather services rendered by the statutory audlitors

5) Reviewing, with the management, the annual findrete&tements and auditor’s report thereon befobengssion to the
Board for approval, with particular reference to:

a. Matters required to be included in the Directorssponsibility Statement to be included in the Btsardport
in terms of clause (c) of sub-section 3 of Secti84 of the Companies Act;
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Changes, if any, in accounting policies and prastiend reasons for the same;

Major accounting entries involving estimates basedhe exercise of judgment by management;

Significant adjustments made in the financial steglts arising out of audit findings;

Compliance with listing and other legal requirensergiating to financial statements;

Disclosure of any related party transactions; and

g. Qualifications and modified opinions in the audiport.

6) Reviewing, with the management, the quarterly,-ialirly and annual financial statements before $sgion to the
Board for approval;

7) Reviewing, with the management, the statement e$/uspplication of funds raised through an issubl{p issue, rights
issue, preferential issue, etc.), the statemefurafs utilized for purposes other than those statabe offer document/
prospectus/ notice and the report submitted byrthaitoring agency monitoring the utilization of peeds of a public
or rights issue, and making appropriate recommémuato the Board to take up steps in this mafkis also includes
monitoring the use/application of the funds raid@dugh the proposed initial public offer by thenQmany;

8) Approval or any subsequent modifications of tratieas of the Company with related parties and omsipproval for
related party transactions proposed to be entaetedi the Company subject to such conditions ags Imegprescribed,;

9) Scrutiny of inter-corporate loans and investments;

10) Valuation of undertakings or assets of the Compuamgrever it is necessary;

11) Evaluation of internal financial controls and rislanagement systems;

12) Establishing a vigil mechanism for directors ancptapees to report their genuine concerns or griegan

13) Reviewing, with the management, the performancetafutory and internal auditors, and adequacy efititernal
control systems;

14) Reviewing the adequacy of internal audit functibramy, including the structure of the internal audépartment,
staffing and seniority of the official heading thepartment, reporting structure coverage and freguef internal
audit;

15) Discussing with internal auditors on any significindings and follow up thereon;

16) Reviewing the findings of any internal investigatoby the internal auditors into matters whereghgisuspected fraud
or irregularity or a failure of internal controlstgms of a material nature and reporting the madtdre Board;

17) Discussing with statutory auditors before the auadinmences, about the nature and scope of audi¢lhas post-audit
discussion to ascertain any area of concern;

18) Looking into the reasons for substantial defauitshie payment to the depositors, debenture holdaeseholders (in
case of non-payment of declared dividends) anditomsgl

19) Reviewing the functioning of the whistle blower rhaaism;

20) Approving the appointment of the chief financidficér or any other person heading the finance fonabr discharging
that function after assessing the qualificatiorpegience and background, etc. of the candidate;

21) Reviewing the utilization of loans and/ or advandéesm/investment by the holding company in any &libsy
exceedingZ1,000 million or 10% of the asset size of the alibsy, whichever is lower including existing loahs
advances / investments;

22) Considering and commenting on the rationale, cesefits and impact of schemes involving merger, efger,
amalgamation etc., on the Company and its sharefld

23) Such roles as may be delegated by the Board apdéscribed under the Companies Act, 2013 and SH&Ing
Regulations or other applicable law; and

24) Carrying out any other functions as is mentionedhim terms of reference of the audit committee antaining into
SEBI (LODR) Regulations 2015.

~ooooT

Further, the Audit Committee shall mandatorily esvithe following information:

1) Management’s discussion and analysis of finan@abtdion and results of operations;
2) statement of significant related party transacti@ssdefined by the audit committee), submittedrianagement;
3) management letters / letters of internal contrahkmesses issued by the statutory auditors;
4) internal audit reports relating to internal contn@aknesses;
5) the appointment, removal and terms of remuneraifahe chief internal auditor shall be subjectagiew by the audit
committee; and
6) statement of deviations:
a. (quarterly statement of deviation(s) including reépofr monitoring agency, if applicable, submitted stwck
exchange(s) in terms of Regulation 32(1) of the SEB®R Regulations;
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b. Annual statement of funds utilized for purposeseothan those stated in the offer document/prospéubtice
in terms of Regulation 32(7) of the SEBI ICDR Reajigins.

2. Nomination and Remuneration Committee

Our Company at its Board Meeting held on June Z232has approved the constitution of Nomination &sinuneration

Committee in compliance with the provisions of &attl78, Schedule V and all other applicable priovis of the Companies
Act, 2013 read with Rule 6 of the Companies (Megtiof Board and its Power) Rules, 2014 and ReguiatP SEBI Listing

Regulations. The Nomination and Remuneration Cotemitomprises following members:

Name of the Director Status in Committee Nature of Directorship
Amit Yashavant Ghais Chairmaui Independent Direct
Vishvas Vinayak Palan Membe Independent Direct
Chitra Vijay Latka Membe Non-Executive Directc

The Company Secretary of the Company shall act@eceetary to the Nomination and Remuneration CdtaaiThe Chairman
of the Nomination and Remuneration Committee i#ledtto attend the general Meeting of the comptanfrnish clarifications

to the shareholders on any matter relating to resration. The scope and function of the Committes itterms of reference
shall include the following:

A. Tenure of the Committee:
The Nomination and Remuneration Committee shalticaa to be in function as a committee of the Baamtl otherwise
resolved by the Board.

B. Meetings of the Committee:
The committee shall meet as and when the needsasigbject to at least one meeting in a year. Tioewpm for the meeting
shall be one third of the total strength of the outtee or two members, whichever is greater, inclgdat least one
independent director in attendance.

C. Scope and terms of reference:
The terms of reference of the Nomination and Rematiotn Committee as per Regulation 19 and Part Batfedule Il of
SEBI Listing Regulations and Companies Act, 201aIdbe as under:

1)

2)

3)

5)

6)
7
8)

9)

formulating the criteria for determining qualifigats, positive attributes and independence of ecttir and recommend
to the Board a policy relating to the remuneratibthe directors, key managerial personnel andrath®ployees;
For the appointment of an independent director,dbmittee shall evaluate the balance of skillspwiedge and
experience on the Board and on the basis of sualuaion, prepare a description of the role andabdjties required of
an independent director. The person recommendebetdoard of directors of the Company for appoimties an
independent director shall have the capabilitiesniified in such description. For the purpose @hiifying suitable
candidates, the Committee may:

a. use the services of external agencies, if required;

b. consider candidates from a wide range of backgreumalving due regard to diversity; and

c. Consider the time commitments of the candidates.
formulation of criteria for evaluation of the penfieance of independent directors and the Board,;
devising a policy on diversity of our Board;
identifying persons, who are qualified to becomeeators or who may be appointed in senior managernren
accordance with the criteria laid down, recommegdin the Board their appointment and removal andytey out
evaluation of every director’s performance;
determining whether to extend or continue the tefmppointment of the independent director, onttasis of the report
of performance evaluation of independent directors;
recommending remuneration of executive directotsamy increase therein from time to time within kingt approved
by the members of our Company;
recommending remuneration to non-executive diracitorthe form of sitting fees for attending meesirgf the Board
and its committees, remuneration for other seryicesimission on profits;
recommending to the Board, all remuneration, intetar form, payable to senior management;
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3.

10) performing such functions as are required to béopmed by the compensation committee under the $EBare Based
Employee Benefits and Sweat Equity) Regulation212@s amended;
11) engaging the services of any consultant/profeskionather agency for the purpose of recommendiogmensation
structure/policy;
12) analyzing, monitoring and reviewing various humesource and compensation matters;
13) reviewing and approving compensation strategy ftone to time in the context of the then currentiimdmarket in
accordance with applicable laws;
14) framing suitable policies and systems to ensurethige is no violation, by an employee of any atile laws in India
or overseas, including:
a. The SEBI (Prohibition of Insider Trading) Regulaitsp 2015, as amended; or
b. The SEBI (Prohibition of Fraudulent and Unfair Ted@ractices relating to the Securities Market) Ragns,
2003, as amended; and
15) Performing such other functions as may be delegatedhe Board and/or prescribed under the SEBIingst
Regulations, Companies Act, each as amended or aipiicable law.

Stakeholders Relationship Committee

Our Company at its Board Meeting held on June Z232has approved the constitution of the StakehsldRelationship
Committee in compliance with the provisions of tection 178(5) and all other applicable provisiohshe Companies Act,
2013 read with the Rules framed thereunder and IRegui 20 of Securities and Exchange Board of If{tliating Obligations

and Disclosure Requirements) Regulations, 2015cbhstituted Stakeholders Relationship Committeepraas the following:
Name of the Director Status in Committee Nature of Directorship
Amit Yashavant Ghais Chairmaui Independent Direct
Vishvas Vinayak Palan Membe Independent Direct
Chitra Vijay Latka Membe Non-Executive Directc

The Company Secretary of our Company shall act 8saetary to the Stakeholder Relationship Commitidhe scope and
function of the Stakeholder Relationship Commitied its terms of reference shall include the foitayv

A.

Tenure: The Stakeholder Relationship Committee shall camtito be in function as a committee of the Boantl u
otherwise resolved by the Board, to carry out tiecfions of the Stakeholder Relationship Committe@pproved by the
Board.

Meetings: The Stakeholder Relationship Committee shall meétast once in a year, and shall report to therBoa a
quarterly basis regarding the status of re-drest#the complaints received from the shareholderthefCompany. The
guorum for the meeting shall be one third of theltstrength of the committee or two members, wénet is higher.

Scope and terms of referenceThe terms of reference of the Stakeholders Reisiiip Committee as per Regulation 20
and Part D of Schedule Il of SEBI Listing Regulagp2015 and Companies Act, 2013 shall be as under:

Resolving the grievances of the security holdershef listed entity including complaints relatedttansfer/transmission
of shares, non-receipt of annual report, non-récefpdeclared dividends, issue of new/duplicatetitesites, general
meetings etc.;

Review of measures taken for effective exerciseotihg rights by shareholders;

Review of adherence to the service standards adityyt¢he listed entity in respect of various seggiteing rendered by the
Registrar & Share Transfer Agent;

Review of the various measures and initiatives nidige the listed entity for reducing the quantunuatlaimed dividends
and ensuring timely receipt of dividend warrantsdw@al reports/ statutory notices by the sharehsldéthe company;

Allotment, transfer of shares including transmissisplitting of shares, changing joint holding isiagle holding and vice

versa, issue of duplicate shares in lieu of thase, tdestroyed, lost or defaced or where the spadmck for recording
transfers have been fully utilized;
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10.

11.

12.

4.

Formulation of procedures in line with the statytguidelines to ensure speedy disposal of variegsests received from
shareholders from time to time;

To issue duplicate share or other security(ies)ifoate(s) in lieu of the original share/securigd) certificate(s) of the
Company.;

Non-receipt of share certificate(s), non-receiptietlared dividends, non-receipt of interest/ divid warrants, non-receipt
of annual report and any other grievance/ comggaiith Company or any officer of the Company adstut in discharge
of his duties;

Oversee the performance of the Registrar & Shaemsfer Agent and also review and take note of cammis directly
received and resolved them;

Oversee the implementation and compliance of théeGaf Conduct adopted by the Company for preventibinsider
Trading for Listed Companies as specified in theuBiies & Exchange Board of India (Prohibition iokider Trading)
Regulations, 2015 as amended from time to time;

Any other power specifically assigned by the BoafdDirectors of the Company from time to time byywaf resolution
passed by it in a duly conducted Meeting; and

Such roles as may be delegated by the Board angftescribed under the Companies Act, 2013 and SHS&Ing
Regulations or other applicable law.

Corporate Social Responsibility Committee

The Corporate Social Responsibility Committee af Baard is reconstituted by the meeting of our Bloam June 23, 2023. The
Corporate Social Responsibility Committee is in ptiamce with Section 135 of the Companies Act, 2@h8 Companies
(Corporate Social Responsibility Policy) Rules, 20IThe constitution of the Corporate Social Resfulity Committee is as

follows:
Name of the Director Status in Committee Nature of Directorship
Amit Yashavant Ghais Chairmaui Independent Direct
Vishvas Vinayak Palan Membe Independent Direct
Chitra Vijay Latka Membe Non-Executive Directc

The Company Secretary shall act as the secretartheéoCommittee. The scope and functions of the @atp Social
Responsibility Committee are in accordance withti®ac135 of the Companies Act and Companies (CatgoiSocial
Responsibility Policy) Rules, 2014.

1. To formulate and recommend to the Board, a CSRepalihich shall indicate the activities to be undken by the
Company as specified in Schedule VII of the Comgarict, 2013;

2. To review and recommend the amount of expenditoireet incurred on activities referred to in Sectid@b(a) of the
Companies Act, 2013;

3. To institute a transparent monitoring mechanismti@ implementation of the CSR projects, programd activities
undertaken by the Company from time to time;

4. To Monitor the Corporate Social Responsibility pglof the Company from time to time; and

5. Any other matter of CSR Committee may deem appatprafter approval of the Board of Directors ornzesy be
delegated by the Board and/ or prescribed undeCtimpanies Act, 2013 or other applicable law.

Policy on Disclosures & Internal procedure for prewention of Insider Trading:
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The provisions of Regulation 8 and 9 of the Semsgiand Exchange Board of India (Prohibition ofdes Trading) Regulations,
2015 will be applicable to our Company immediatefyon the listing of its Equity Shares on the Stéoichange. We shall
comply with the requirements of the Securities Brdhange Board of India (Prohibition of Insider direy) Regulations, 2015
on listing of our Equity Shares on stock excharggether, Board of Directors have approved and atbpt Board meeting held
on June 22, 2023 the policy on insider trading iswwof the proposed public issue. Our Board is oesfble for setting forth
policies, procedures, monitoring and adherenceh® rules for the preservation of price sensitivéorimation and the
implementation of the Code of Conduct for Preventib Insider Trading conduct under the overall suis@n of the Board.

KEY MANAGERIAL PERSONNEL

Our Company is supported by a team of professiomasng exposure to various operational aspectuofbusiness. A brief
detail about the Key Managerial Personnel of oum@any is provided below:

Name, Designation & Educational| Age Year/ Compensation Overall Previous employment
Qualification period of | paid for F.Y. experience
joining ended 2021-22
(R in Lakhs)

Aniket Vijay Latkar

Designation: Chairman and Managin
Director a1
Educational Qualification: Master of 2011 74.87 15 years NA
Science in Engineering Busing| Y©&®
Management

Term of office: 3 Year:

Mayuri Vijay Latkar

Designation: Whole Time Director ang

CFO

Educational Qualification: 38

a) PGDM in Finance years

b) Bachelor of Engineering in Electroni
& Telecommunication

Term of office: 3 Year:

Finance Manager and

2023 39.25 13 years Manager, Human

Resource and Admin in
Supreme Industry

Ms. Shweta Pursnani
Designation: Company Secretary an . .
Compliance Officer sgrs 2023 Nil 4 years Agartalﬁigli?(;sgc Privat
Educational Qualification - Company y

Secretar

*Mrs. Mayuri Aniket Latkar had joined the compamyyiear 2012 as Finance Manager, and was later apigoi as Whole-Time
director vide Extra- Ordinary General meeting datddrch 24, 2023 and as Chief Financial Officer viBeard meeting dated
June 08, 2023.

BRIEF PROFILE OF KEY MANAGERIAL PERSONNEL

Aniket Vijay Latkar - Please refer to sectioBrief Profile of our Directors” beginning on page 130 of this Prospectus for
detalils.

Mayuri Aniket Latkar - Please refer to sectidBrief Profile of our Directors” beginning on page 130 of this Prospectus for
details.

Shweta Pursnaniis the Company Secretary and Compliance OfficexunfCompany. She is a qualified Company Secretady a
an associate member of the Institute of CompanyeSaies of India. She is currently responsible tfo overall Corporate
Governance and secretarial Compliance of our Cognpan

We confirm that:
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a. All the persons named as our Key Managerial Peeaadiove are the permanent employees of our Company

b. There is no understanding with major shareholdarstomers, suppliers or any others pursuant totwhity of the
above-mentioned Key Managerial Personnel have temnited.

c. None of our KMPs except Aniket Vijay Latkar and MiaiyAniket Latkar are also part of the Board of &itors.

d. In respect of all above mentioned Key Managerias®enel there has been no contingent or deferraetbensation
accrued for the financial year ended March 31, 2022

e. Except for the terms set forth in the appointmetiels, the Key Managerial Personnel have not edtito any other
contractual arrangements or service contractsu@ieg retirement and termination benefits) with igsier.

f.  Our Company does not have any bonus/ profit shaniag for any of the Key Managerial Personnel.

g. None of the Key Managerial Personnel hold any shafeur Company as on the date of filing of thiedpectus except

as under:
Sr. No. Name of the KMP’s No. of Shares held
1 Aniket Vijay Latkar 6,50,00!
2 Mayuri Aniket Latka 6,49,50!
Total 12,99,50!

h. Presently, we do not have Employee Stock Optiom PESOP)/ Employee Stock Purchase Scheme (ESP®ufor
employees.
i. The turnover of KMPs is not high, compared to theulstry to which our company belongs.

Nature of any family relationship between Key Managrial Personnel (KMP)

Except for Aniket Vijay Latkar, Chairman and ManagiDirector and Mayuri Anikat Latkar, WTD and CF®tlee Company
are spouse of each other none of our KMP are rktateach other

Payment of benefits to officers of Our Companyr{on-salary related

Except as disclosed in this Prospectus and anytstgtpayments made by our Company to its officets, Company has not
paid any sum, any non-salary related amount or fliceany of its officers or to its employees inding amounts towards
super-annuation, ex-gratia/ rewards.

Except statutory benefits upon termination of emplent in our Company or superannuation, no offepur Company is
entitled to any benefit upon termination of sucficef’s employment in our Company or superannuatf@ontributions are made
by our Company towards the Provident fund, Grathityd and Employee State Insurance

Changes in the Key Managerial Personnel in last tlee years:
There have been no changes in the Key Manageriabfeel of our Company during the last 3 (threggryexcept as stated
below:

. Appointment/
o e @] Dllrectors/ Designation and period Cessation/ Re- Reasons
No. KMP’s . :
designation
. - Redesignated as Chairman and Managing Ao : To comply with
L Aniket Vijay Latkar Directorw.e.f. June 09, 20z Re-designation the provisions of
Appointment as Whole Time Director the  Companies
2. Mayuri Aniket Latkar | w.e.f. March 24, 2023 and Appointed as Appointment Act 2013 and tg
CFO w.e. June 08, 20z ensure better
. Appointment as Company Secretary and . Corporate
3. Shweta Pursnani Compliance Officer w.e..June 14, 202 Appointment Governance

Interest of our Key Managerial Personnel
Apart to the extent of remuneration allowed andhtrirsement of expenses incurred by them for oredralf of the Company,

none of our Key Managerial Personal are intereste@ur Company. For details, please refer sectidadt“Financial
information of the Company — Note - Y - Related Babisclosures”beginning on page 182 of this Prospectus.
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Interest in the property of our Company

Our KMPs do not have any interest in any propecdyuired by our Company in a period of two yearsolethe filing of this
Prospectus or proposed to be acquired by us dseatate of filing the Prospectus with RoC.

Details of the Service Contracts of the Key Managél Personnel

Except for the terms set forth in the appointmesitets, the Key Managerial Personnel have not edtémto any other
contractual arrangements with our Company for miowni of benefits or payments of any amount upomnitetion of
employment.

Loans given/ availed by Directors/ Key Managerial Brsonnel of our Company

For details of unsecured loan taken from or givewur Directors/ KMPs and for details of transattentered by them in the
past please refer ttote - Y — Related Party Disclosutgpage 182 of this Prospectus.

Employee Stock Option Plan ('ESOP’)/ employee stoghurchase scheme (‘ESPS Scheme’) to Employees

Presently, we do not have any ESOP/ ESPS Schenoaife@mployees.
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OUR PROMOTERS & PROMOTER GROUP

A. OUR PROMOTERS:

The Promoters of our Company are:

1. Aniket Vijay Latkar
2. Chitra Vijay Latkar

As on date of this Prospectus, our Promoters, gneggate, hold 1,23,50,000 Equity shares of our Gomprepresenting 95.00%
of the pre-issue paid-up Equity Share capital af @ampany. For details of the build-up of the Préengi shareholding in our
Company, se&Capital Structure — History of the Equity Share @étal held by our Promoters’on pages 57 of this Prospectus.

Brief Profile of our Promoters are as under:

Aniket Vijay Latkar- Managing Director
Aniket Vijay Latkar, aged 41 years, is one of oworRoters and is also the Chairman
and Managing Director on our Board. For furtheradst i.e., his date of birth,
residential address, educational qualificationgeglence in business or employment,
business and financial activities, special achiex@s) positions/posts held in the past
and other directorships, sé®ur Management —Brief profile of Directors”on page
130

Other ventures of our Promoters - Except as set out in the chapter titl€lr
Management, our Promoters are not involved with any othertues as a shareholder/
stakeholder, proprietor, partner, promoters oratine

His permanent account number is ACQPL4763M.

For details of his shareholding, please “Capital Structure” on page57

Chitra Vijay Latkar - Non- Executive Director
Chitra Vijay Latkar, aged 65 years, is one of oworRoters and is also the Nop-
Executive Director on our Board. For further dedaile., her date of birth, residential
address, educational qualifications, experiendmusiness or employment, business and
financial activities, special achievements, possiposts held in the past and other
directorships, se®ur Management —Brief profile of Directors’on page 130

Other ventures of our Promoters - Except as set out in the chapter titl€lr
Management, our Promoters are not involved with any othertues as a shareholder/
stakeholder, proprietor, partner, promoters oratine

Her permanent account number is AGKPL6145M

For details of hishareholding, please s“Capital Structure” on page57

Confirmations/ Declarations:

In relation to our Promoters, our Company confitimat the PAN, Bank Account Numbers, Passport Numbadhaar Card
Number and Driving License number shall be submhitteNSE at the time of filing of this Prospectus.

Undertaking/ Confirmations:

None of our Promoters or Promoter Group or Groum@any or person in control of our Company has been:
e Prohibited or debarred from accessing or operaitinthe capital market or restrained from buyindlirsg or dealing in

securities under any order or direction passed&El ®r any other authority or
o Refused listing of any of the securities issuedbgh entity by any stock exchange, in India or atiro
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e No material regulatory or disciplinary action i&ea by any stock exchange or regulatory authontthe past one year in
respect of our Promoters, Group Company and Compeomoted by the promoters of our company.

e There are no defaults in respect of payment ofésteand principal to the debenture/ bond/ fixeplodé holders, banks, FIs
by our Company, our Promoters, Group Company andpg2oy promoted by the promoters during the pasetiears.

e The litigation record, the nature of litigation, dastatus of litigation of our Company, Promotergsp@p company and
Company promoted by the Promoters are disclosetiapter titled'Outstanding Litigations and Material Developments”
beginning on page205 of this Prospectus.

e None of our Promoters, person in control of our @any are or have ever been a promoter, directpermon in control of
any other company which is debarred from accegbiagapital markets under any order or directiosspd by the SEBI or
any other authority.

Interest of our Promoters:

i. Interest in promotion and shareholding of Our Compsg:

Our Promoters are interested in the promotion ef@empany and also to the extent of their sharehgldnd shareholding of
their relatives, from time to time, for which thaye entitled to receive dividend payable, if amyg ather distribution in respect
of the Equity Shares held by them and their redmtiVAs on the date of this Prospectus, our Prosoteriket Vijay Latkar and
Chitra Vijay Latkar collectively holds 1,23,50,0@®juity Shares in our Company i.e., 95.00% of the ipsue paid up Equity
Share Capital of our Company. Our Promoters may ladsdeemed to be interested to the extent ofetmeimeration, as per the
terms of their appointment and reimbursement okagps payable to them and unsecured loan advav/cedteén from them, if
any. For details, please referNote - Y — “Related Party Transactiondfeginning on page 182 of this Prospectus.

For details regarding the shareholding of our Premsoin our Company, please s&apital Structure” on page 57 of this
Prospectus.

ii. Interest in the property of Our Company:

Our Promoters do not have any other interest inpaoperty acquired by our Company in a period af twears before filing of
this Prospectus or proposed to be acquired by os date of this Prospectus.

iii. In transactions for acquisition of land, construain of building and supply of machinery

None of our Promoters or Directors are interesteahly transaction for the acquisition of land, d¢argion of building or supply
of machinery.

iv. Other Interests in our Company

For transactions in respect of loans and other taopdransactions entered in past please rigfge - Y on “Related Party
Transactions”on pagel82 forming part ofFinancial Information of the Company” of this Prospectus.

Further, our promoters may be interested to thengxdf personal guarantees given by them in faeduhe Company, for the
details of Personal Guarantee given by Promotexsrtts Financial facilities of our Company pleasterdo “Statement of
Financial Indebtedness’and“Financial Information of Our Company” on page 182 and 149 respectively of this Prospectu

Payment or Benefits to our Promoters and Promoter @®up during the last 2 years:

For details of payments or benefits paid to oumiers and promoter group, please refer to thegpaph“Compensation of
our Managing Director and Whole Time Directorin the chapter tittedOur Management” beginning on page 133 also refer
Note-Yon“Related Party Transactionsdbn page 182 forming part 6Financial Information of the Company”and Paragraph
on “Interest of Promoters”in chapter titled Our Promoters and Promoter Groupn page 144 of this Prospectus.
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Companies/ Firms with which our Promoters have disssociated in the last (3) three years:

Our promoters have not disassociated themselves &y of the Company, Firms or other entities duyiime last three years
preceding the date of this Prospectus.

Other ventures of our Promoters:

Save and except as disclosed in this section titt@dr Promoters & Promoter Group” beginning on page 144 of this
Prospectus, there are no ventures promoted byroond®ers in which they have any business interesit®r interests.

Litigation details pertaining to our Promoters:

For details on litigations and disputes pendingirsiahe Promoters and defaults made by the Pramgiease refer to the
section titled' Outstanding Litigations and Material Developmeritbeginning on page 205 of this Prospectus.

Material Guarantees:

Except as stated in tti&tatement of financial indebtednessind“Restated financial information” of the company beginning
on page 190 and 149 of this Prospectus respectioalyPromoters have not given any material guagatd any third party with
respect to the Equity Shares as on the date oPtoispectus.

Experience of Promoters in the line of business:

Our Promoters, Aniket Vijay Latkar and Chitra Vijdytkar have an overall experience of around 15sy@ad 12 years
respectively. The Company shall also endeavor surenthat relevant professional help is soughtrasvehen required in the
future.

Related Party Transactions:

Except as stated ihNote - Y Related Party Transactiohbeginning on page 182 of this Prospectus, anstated therein, our
Promoters or any of the Promoter Group Entitiesaiohave any other interest in our business.

B. OUR PROMOTER GROUP

In addition to the Promoters named above, theiailg natural persons are part of our Promoter Group

(&) Natural persons i.e., an immediate relative of th@romoters (i.e., any spouse of that person, or argarent, brother,
sister or child of the person or of the spouse);

As per Regulation 2(1) (pp) (ii) of the SEBI (ICDRggulations, 2018, the Natural persons who aregfdhe Promoter Group
(due to their relationship with the Promoters) asdollows:

Relationship ' _ Name of the Relatives ' _
Aniket Vijay Latkar Chitra Vijay Latkar

Fathe Late Vijay LaxmanLatkal Late Bhanudas VameDhabadgaonki
Mothel Chitra Vijay Latka LateVimlabai Bhanudas Dhabadgaon
Spous Mayuri Aniket Latka Late Vijay Laxman Latk
Brothel NA NA

] . . Pushpa Pagey
Sister Pallavi Sachin Kadlaskar Shobha Deshpan
Sor NA Aniket Vijay Latkal
Daughte Annanya Latke Pallavi Sachin Kadlask
Spouse’s Fath Col. Dilip Ranad LateLaxman Shamrao Latk
Spouse’s Moth¢ Nitanta Ranac LateNalini Laxman Latke
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Relationship ' _ Name of the Relatives ' _
Aniket Vijay Latkar Chitra Vijay Latkar
Spouse’s Brothi NA Satish Laxman Latk
Spouse’s Sisti NA NA

(b) Corporate Entities or Firms forming part of the Promoter Group:

As per Regulation 2(1)(pp)(iv) of the SEBI (ICDRggulations, 2018, the following entities would fopart of our Promoter
Group:

S. No. Nature of Relationship Name of Entities

A. Any Body Corporate in which 20% or more of thquily | e Atal Technology Park Private Limited
Share Capital is held by Promoter or an immediatative| e« VLL Subcon Private Limited

of the Promoter or a firm or Hindu Undivided Fam({iyUF) | ¢ Pradnyashodh Sewa Samiti Foundation
in which Promoter or any one or more of his immgdia
relatives are a memb

B. Any Body Corporate in which a body corporatepesvided
in (A) above holds twenty per cent or more, of dwiity -
share capite

C. Any Hindu Undivided Family or firm in which treggregate
share of the promoter and their relatives is etmar more -
than twenty per cent of the total cap
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DIVIDEND POLICY

Under the Companies Act, 2013, our Company cardpagends upon a recommendation by its Board oé&ors and approval
by a majority of the shareholders at the GenerattMg and as per provisions of Articles of Assaoiatof our Company. The
shareholders of the Company have the right to dserbut not to increase the amount of dividendmecended by the Board of
Directors. The dividends may be paid out of profitsour Company in the year in which the dividesdeclared or out of the
undistributed profits or reserves of previous figezars or out of both.

The Articles of Association of our Company alsoeggivthe discretion to our Board of Directors to dexland pay interim
dividends. No dividend shall be payable for anyafioial year except out of profits of our Companytfat year or that of any
previous financial year or years, which shall bévad at after providing for depreciation in accande with the provisions of
Companies Act, 2013. All Dividends upon recommeiatiaby our Board of Directors and approved by thareholders at the
General Meeting will be paid to credit of registbshareholders by way of cheque or warrant or yned@ctronic mode.

Our Company does not have a formal dividend pdiicydeclaration of dividend in respect of Equityasés. The declaration and
payment of dividend will be recommended by our Bloafr Directors and approved by the shareholdesuofCompany at their
discretion and will depend on a number of factarsluding the results of operations, earnings, tedpequirements and surplus,
general financial conditions, applicable Indiandlegestrictions and other factors considered relebs our Board of Directors.

Our Company has not declared any dividend on thétfE&hares in the nine months period ended Dece®be2022 and last

three financial years. Our Company’s corporateoastipertaining to payment of dividends in the pastnot to be taken as being
indicative of the payment of dividends by our Comypéan the future.
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a)

b)

c)

d)

FINANCIAL INFORMATION OF THE COMPANY

INDEPENDENT AUDITOR’S REPORT ON RESTATED FINANCIAL INFORMATION
To,

The Board of Directors,

Saakshi Medtech and Panels Limited

(Formerly known as Saakshi Machine & Tools Pvt. Ltd)
EL-23, J-Block,

MIDC-Bhosari, Pune:- 411 026

Dear Sirs,

We have examined the attached Restated Financitdreénts of Saakshi Medtech and Panels Limitedpdemg the

Restated Statement of Assets and Liabilities dglaach 31, 2023, March 31, 2022 and March 31, 2@R24,Restated
Statements of Profit and Loss, the Restated Casli Btatement for the year ended March 31, 2023¢cMad, 2022 and
March 31, 2021, the Summary Statement of Signifiégeatounting Policies, the Notes and Annexuresoasiing part of
these Restated Financial Statements (collectivly,“Restated Financial Information”), as approwsdthe Board of
Directors of the Company at their meeting held ept&mber 18, 2023 for the purpose of inclusion in the Red kgrr
Prospectus (Offer Document) prepared by the Comparconnection with its proposed SME Initial PublDffer of

equity shares (“SME IPQ”) prepared in terms of ibguirements of:

a) Section 26 of Part | of Chapter IIl of the CompmAct, 2013 (the “Act");

b) The Securities and Exchange Board of India (Issu€apital and Disclosure Requirements) Regulafi@®d8, as
amended ("ICDR Regulations"); and

c) The Guidance Note on Reports in Company Prospegt(Revised 2019) issued by the Institute of Chedte
Accountants of India (“ICAI"), as amended from tintetime (the “Guidance Note”).

The Company’s Board of Directors are responsibtete preparation of the Restated Financial Infaiomafor the purpose
of inclusion in the Offer Document to be filed wiSecurities and Exchange Board of India, relevéotksexchange and
Registrar of Companies, Pune in connection with ghegposed SME IPO. The Restated Financial Inforomatf the

Company have been Prepared by the Management &fdimpany and approved by the Board of Directorgherbasis of
preparation stated in Annexure IV of the Restatewhrcial Information. Our responsibility is to exime the Restated
Financial Information and confirm whether such Resd Financial Information comply with the requieamts of the Act,

the Rules, SEBI-ICDR Regulations and the GuidancteeN

We, M/s Kishor Gujar & Associates, Chartered Acdants, been subject to peer review process of nisétute of
Chartered Accountants of India (ICAI) and hold didipeer review certificate issued daté@" May, 2022 valid till 31
May, 2025

We have examined these Restated Financial Infoom&dking into consideration;

The terms of reference and terms of our engageaweed upon with you in accordance with our engagenetter dated
March F, 2023 in connection with the proposed SME IPChef €ompany.

The Guidance Note also requires that we comply thighethical requirements of the Code of Ethicgadsby the ICAI.

Concepts of test checks and materiality to obte&sonable assurance based on verification of esédempporting the Restated
Financial Information; and

The requirements of Section 26 of the Act and BBR Regulations. Our work was performed solely gsist you in meeting

your responsibilities in relation to your complignwith the Act, the ICDR Regulations and the Guaahlote in connection
with the SME IPO.
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a)

b)

These Restated Financial Information have been ttedhpy the Management from the audited Financiaté$nents of the
Company for the years ended March 31, 2023, Mat¢l2322 and March 31,2021 which have been apprbydte Board

of Directors of the Company. The financial stateteexf the Company for the year ended March 31, 2@#&3been audited
by us and the financial statements of the Companthe year ended March 31, 2022 and March 31, 2@®lbeen audited
by other auditors Jayant Joshi & Co., Charteredofotant.

Based on our examination and according to the mnédion and explanation given to us, we report that Restated
Financial Information have been prepared:

@) After incorporating adjustments for the changesadoounting policies and regrouping/reclassificatiogtrospectively,
if any in the financial years ended March 31, 20@3rch 31, 2022 and March 31, 2021 to reflect e accounting treatment
as per the accounting policies and grouping/clesgibns; and

(b) in accordance with the Act, ICDR Regulations amel Guidance Note.
For the purpose of our examination, we have redied

Auditors’ report issued by other Auditors Jayarghl®& Co., Chartered Accountant for the year eng#éiMarch, 2022 and 31
March, 2021

Auditors’ reports issued by us dated August,12023 on the financial statements of the Compangtaand for the year ended
March 31, 2023.

We have also examined the following Notes to thet&ed financial information of the Company setiouthe Annexure
V, prepared by the management and approved by dhedBof Directors on September™ @023 for the years ended March
31, 2023, March 31, 2022 and March 31, 2021.

Annexure V - Notes to the Restated Summary Finhhdiarmation;

Restated Statement of Share Capital, Reserveswaptu$S as appearing in Note A to this report;
Restated Statement of Long Term Borrowings as apmei Note B to this report;

Restated Statement of principal terms of Securethk@nd Assets charged as security as appeariotenB(A) to this report;
Restated Statement of terms & conditions of unsgtloans as appearing in Note B(B) to this report;
Restated Statement of Deferred Tax (Assets) / lifigsi as appearing in Note C to this report;
Restated Statement of Short term borrowings asasmgein Note D to this report;

Restated Statement of Trade Payables as appearafé E to this report;

Restated Statement of Other Long Term Liabilitiesjppearing in Note FF to this report;

Restated Statement of Other Current Liabilitieagsearing in Note F to this report;

Restated Statement of Short Term Provisions asagipgein Note G to this report;

Restated Statement of Long Term Provisions as ajmgeia Note GG to this report

Restated Statement of Property, Plant and Equipasappearing in Note H to this report;

Restated Statement of Non-Current Investment asajmg in Note | to this report

Restated Statement of Other Non-Current Assetp@saaing in Note J to this report

Restated Statement of Trade Receivables as apgéaiNote K to this report;

Restated Statement of Cash and Cash Equivaleafgpasaring in Note L to this report;

Restated Statement of Inventories as appearin@ia M to this report;

Restated Statement of Loans and Advances as ekstsitgppearing in Note N to this report;

Restated Statement of Other Current Assets as apgéa Note O to this report;

Restated Statement of Revenue from Operationspesadpg in Note P to this report;

Restated Statement of Other Income as appeariNgt® Q to this report;

Restated Statement of Cost of Material Consumegpsaring in Note R to this report;

Restated Statement of Change in Inventories of Woptogress and finished goods as appearing ie Sdb this report;
Restated Statement of Employee Benefit Expensap@saring in Note T to this report;

Restated Statement of Finance Cost as appearMgteU to this report;

Restated Statement of Depreciation & Amortizatisrappearing in Note V to this report;
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aa) Restated Statement of Other Expenses as appearaté W to this report;

bb) Restated Summary Statement of Contingent Liadslisis appearing in Note X to this report;

cc) Restated Statement of Related Party Transact®apearing in Note Y to this report;

dd) Restated Statement of Tax Shelter as appeariNgti& Z to this report;

ee) Capitalization Statement as appearing in Note Zthi®report;

ff) Restated Statement of Mandatory Accounting Ratioappearing in Note ZB to this report;

gg) Restated Statement of Other Disclosures as paxdbtdr il of the Companies Act 2013 as appearingaite ZC to this report;
hh) Restated Statement of Other Disclosures as apgearidote ZD to this report;

9. The Restated Financial Information do not refléa effects of events that occurred subsequenteadspective dates of the

reports on the audited financial statements meatlan paragraph 7 above.

10. This report should not in any way be construed emissuance or re-dating of any of the previoudtaegorts issued by us or

other auditors, nor should this report be constased new opinion on any of the financial statesegfierred to herein.

11. We have no responsibility to update our reporfoents and circumstances occurring after the ddateaeport.

12. Our report is intended solely for use of the Boafr@irectors for inclusion in the Offer Documenthe filed with Securities and
Exchange Board of India, relevant stock exchangeReyistrar of Companies, Pune in connection withpgroposed SME IPO.

Our report should not be used, referred to, orrilisted for any other purpose except with our pronsent in writing.

Accordingly, we do not accept or assume any lighdr any duty of care for any other purpose oang other person to whom

this report is shown or into whose hands it may eevithout our prior consent in writing.

13. In our opinion, the above financial information tained in Annexure | to Annexure 1l of this repoead with the respective
Significant Accounting Polices and Notes to Accauas set out in Annexure IV are prepared after ngakidjustments and
regrouping as considered appropriate and have firegared in accordance with the Act, ICDR RegutetidEngagement Letter
and Guidance Note and give a true and fair viewoinformity with the accounting principles generallgcepted in India, to the

extent applicable.

For

KISHOR GUJAR & ASSOCIATES
Chartered Accountants

Firm Registration No. - 116747W
Peer Review No.: 014220/2022

Sd/-

CA Javedkhan Saudagar (Partner)
Membership No.:- 139006

Place:- Pimpri, Pune:- 411 018
Date.: 18' September, 2023

UDIN : 23139006BGVVBI3863
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ANNEXURE- |

RESTATED STATEMENT OF ASSETS AND LIABILITIES

(Rs. in Lakhs)

PARTICULARS As at
NOTE 31-03-23 31-03-22 31-03-21
A) EQUITY AND LIABILITIES
1. Shareholders' Funds
(@) Share Capital A 260.00 260.00 260.00
(b) Reserves & Surplus A 3,964.07 2,725.77 1,788.17
(c) Share Application Money - - -
Total 4,224.07 2,985.77 2,048.17
2. Non Current Liabilities
(a) Long Term Borrowings B 722.33 719.17 802.21
(b) Deferred Tax Liabilities (Net) C 20.88 24.35 36.20
(c) Other Long Term Liabilities FF 212.76 - -
(d) Long Term Provisions GG 51.83 22.96 26.91
Total 1,007.79 766.48 865.32
3. Current Liabilities
€) Short Term Borrowings D 1,285.12 916.61 1,397.23
(b) Trade Payables E
Due to Micro and small enterprises 127.48 134.03 117.69
Due to Others 1,905.28 1,241.88 960.95
(c) Other Current Liabilities F 159.14 29.97 13.63
(d) Short Term Provisions G 615.33 447.18 188.51
Total 4,092.36 2,769.67 2,678.00
TOTAL EQUITY AND LIABILITIES 9,324.22 6,521.91 5,591.50
B) ASSETS
1. Non Current Assets
€) Property, Plant and Equipment and Intangiblsets H
i) Property, Plant and Equipment 3,418.00 2,579.44 2,164.63
i) Intangible Assets 12.53 - -
iii) Capital Work in progress - - 2.64
iv) Intangible Assets under development - 12.90 12.90
(b) Non-Current Investment I - - 25.40
(c) Deferred Tax Assets (Net) - - -
(d) Long Term Loans and Advances N - - -
(e) Other Non Current Assets J 282.91 283.21 283.21
3,713.44 2,875.55 2,488.76
2. Current Assets
(a) Current Investment - - -
(b) Trade Receivables K 2,295.57 1,746.73 1,466.73
(c) Cash and Cash equivalents L 315.70 130.27 276.54
(d) Inventories M 2,367.03 1,336.40 1,057.22
(e) Short-Term Loans and Advances N 492.04 378.09 263.76
) Other Current Assets (0] 140.45 54.88 38.47
5,610.78 3,646.37 3,102.73
TOTAL ASSETS 9,324.22 6,521.91 5,591.50
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ANNEXURE - 1l

RESTATED STATEMENT OF PROFIT AND LOSS

(Rs. in Lakhs)

For the period/year ended on

PARTICULARS Note  ™31.0323 | 31.0322 | 31.03-21
1 Revenue From Operations P 12,205.82 9,157.78 5,977.3
2 Other Income Q 14.36 11.56 44.79
3 Total Revenue (1+2) 12,220.19 9,169.35 6,022.1
4 Expenses
€) Cost of Material Consumed 7,392.58 5,716.48  3,605.1
(b) Purchase of Stock in trade 741.23 368.05 533.14
(c) Change in Inventories of Work in progress anisfied goods S (193.81) (60.10) (81.38)
(d) Employee Benefit Expenses T 1,323.58 922.80 751.81
(e) Finance Costs U 145.91 131.16 148.37
) Depreciation and Amortisation Expenses \% 265.38 172.16 169.66
(9) Other Expenses W 889.01 654.15 580.57
5 Total Expenses 4(a) to 4(g) 10,563.88 7,904.69 5,707.2
6 gr_osf;t/(Loss) Before Exceptional & Extraordinary items & Tax 1.656.30 1.264.66 314.91
7 Exceptional item - - -
8 Profit/(Loss) Before Extraordinary items & Tax (6-7) 1,656.30 1,264.66 314.91
9 Prior Period Expenses - - -
10 Extraordinary items - - -
11 Profit/(Loss) Before Tax (8-9-10) 1,656.30 1,266 314.91
12 Tax Expense:
(a) Current Tax 424.82 326.75 95.58
(b) Deferred Tax (3.47) (11.85) (14.65)
(c) MAT Credit entittements
(d) Prior period expenses
(e) Excess/short provision written back/off (3.35) 12.17 13.90
Total 418.00 327.07 94.83
13 Profit/(Loss) for the Year (11-12) 1,238.30 937.59| 220.08
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ANNEXURE IlI

RESTATED CASH FLOW STATEMENT

(Rs. in Lakhs)

FOR THE YEAR ENDED

PARTICULARS 31-03-23 | 31-03-22| 31-03-21
Amount Amount | Amount
A) Cash Flow From Operating Activities :
Net Profit before tax as per Statement of Profit & oss 1,656.30 1,264.66 314.91
Adjustment for :
Depreciation and amortization Expenses 265.38 172.16 169.66
Finance Cost 145.91 131.16 148.37
Interest Income (10.15) (8.47) (9.86)
Dividend Income - - (0.82)
Profit on sale of Asset - (2.82) (1.23)
Operating profit before working capital changes 2,057.44 1,556.68 621.04
Changes in Working Capital
(Increase)/Decrease in Trade Receivables (548.83) (280.00)| (423.48
(Increase)/Decrease in Inventory (1,030.63) (279.18)] (284.30
(Increase)/Decrease in Short & Long Term Loans &adtes (33.85) 37.20 (71.88
(Increase)/Decrease in Other Current & Non Curfesets (85.26) (16.40) (2.04)
Increase/(Decrease) in Trade Payables 656.86 297.26 315.01
Increase/(Decrease) in Other non current and nere@ulLiabilities 341.92 16.35 (2.87)
Increase/(Decrease) in Short Term Provisions, etc 98.97 23.56 13.46
Cash generated from operations 1,456.61 1,355.47 164.93
Less:- Income Taxes paid 403.50 259.27 137.33
Net cash flow from operating activities (A) 1,0531 1,096.20 27.60
B) Cash Flow From Investing Activities :
Purchase of Fixed Assets including of CWIP (1,103.61) (585.46) (92.91)
Sale of Fixed Assets - 3.95 2.50
Advance paid for purchase of fixed Assets - - -
Investment made/Sold during the year - 25.40 2.50
Dividend Income - - 0.82
Interest Income 10.15 8.47 9.86
Net cash flow from investing activities (B) (1,093.46) (547.64 (77.23
C) Cash Flow From Financing Activities :
Proceeds from Issue of Share Capital - - -
Increase/(Decrease) in Short Term Borrowings 368.52 (480.62) 265.16
Increase/(Decrease) in Long Term Borrowings 3.17 (83.05) 35.04
Finance Cost (145.91) (131.16)| (148.37
Net cash flow from financing activities ©) 225.77 (694.82) 151.82
Net Increase/(Decrease) In Cash & Cash Equivalents (A+B+C) 185.42 | (146.27) 102.19
Cash equivalents at the beginning of the year 130.27 276.54 174.35
Cash equivalents at the end of the year 315.70 130.27 276.54
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Notes:

1.
31-03-23 31-03-22 31-03-21
Component of Cash and Cash equiva
Cash on har 0.0¢ 0.3¢ 0.9t
Balance With ban} 315.6: 128.8¢ 275.5¢
Other Bank Balanc - - -
Total 315.70 130.27 276.54

2. Cash flows are reported using the indirect metduereby profit before tax is adjusted for the effenf transactions of
a non-cash nature and any deferrals or accrugdasifor future cash receipts or payments. The ftasis from regular
revenue generating, financing and investing adtiviof the company are segregated.

3. The accompanying summary of significant accoungiolicies, restated notes to accounts and notesljustenents for
restated summary financial information (Annexuré éve an integral part of this statement.
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ANNEXURE — IV

SUMMARY STATEMENT OF SIGNIFICANT ACCOUNTING POLICIE S & NOTES TO RESTATED FINANCIAL
STATEMENTS

COMPANY OVERVIEW

Saakshi Medtech and Panels Limited ("the compaessiwhile known “Saakshi Machine and Tools Pvt..'Lidas incorporated

on 258" March, 2009 under the provisions of The Companies 1956. Thereafter the company was converted fpivate
limited to public limited vide fresh certificate aficorporation dated™®June, 2023 issued by Registrar of Companies, Pune,
Maharashtra. The companies registered office imtatl at EL-23 J block, MIDC, Bhosari, Pune - 48,0@aharashtra. It is a
diversified company engaged in manufacturing o&lgctrical Control Panels and Cabinets used inattas, air compressors,
renewal energy industry, oil & gas exploration istty, electrical vehicle charging stations etcMgdical X Ray System used in
Healthcare industry iii) Fabrication works for laaotives and (iv) wire harness division for capta@sumption in electrical
control panels and for supply to air compressoustiy.

I. SIGNIFICANT ACCOUNTING POLICIES
A) BASIS OF PREPARATION OF FINANCIAL STATEMENT

The Restated Financial Statements (Annexure |) ¢ of financial statements of Saakshi MedtaehRanels Limited as at
March 31, 2023, March 31, 2022, March 31, 2021 tedRestated Statement of Profit and Loss (Annek)irand Restated
Statements of Cash Flows (Annexure Ill) for the sgperiod mentioned above and the annexure theoeitectively, the
“Restated Financial Statements”) have been extidntehe management from the audited Financiak8tahts of the Company
for the year ended on March 31, 2023, March 312202arch 31, 2021, approved by the respective Boardirectors of the
companies.

These financial statements are prepared on a Guingern Basis and in accordance with Indian Gelyetacepted Accounting
Principles (GAAP) under the historical cost convemton the accrual basis. GAAP comprises mandatoppunting standards
as prescribed under Section 133 of the Companiés2@d3 (‘the Act’) read with Rule 7 of the Compasi(Accounts) Rules,
2014, the provisions of the Act. The accountinggies adopted in the preparation of financial stetets have been consistently
applied. All assets and liabilities have been d@ssas current or non-current as per the compangrmal operating cycle and
other criteria set out in the Schedule Il to thenpanies Act, 2013. Based on the nature of opermtamd time difference
between the provision of services and realizatiocash and cash equivalents, the company has asmattits operating cycle as
12 months for the purpose of current and non-ctickassification of assets and liabilities.

These financial statements are now restated aggeirements of Companies Act, 2013, Securitiestaahange Board of India
(Issue of Capital and Disclosure Requirements) Reigns, 2018, as amended (“the SEBI ICDR Reguiatipand Guidance
note on reports in Company Prospectus (Revised)20Gidance Note”) issued by the Institute of dkeed Accountants of
India (“ICAI").

B) Basis of Measurement

The Restated Financial Statements have been preparaccrual basis and under historical cost camw@nexcept for certain
financial assets and liabilities which are measatef@ir value.

The Restated financial statements have been papara going concern basis. The accounting polaiesapplied consistently
to all the period presented in the Restated firmgtiatements except where a newly issued accaustandard is initially
adopted or a revision to an existing accountingddad requires change in accounting policy hithartase.

The Functional and presentation currency of the paom is Indian Rupees (“INR”) which is the currenafythe primary
economic environment in which the Company operates.

Transactions and balances with values below thadiog off norm adopted by the Company have bedaated as “(Zero)” in
the relevant notes to Restated financial statements
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C) Use of Estimates

The preparation of Restated Financial statemertsriformity with Indian GAAP requires the managettenmake judgements,
estimates and assumptions that affect the repartexlint of assets and liabilities as at the Balaheet date, reported amount of
revenue and expenditure for the year and disclssafecontingent liabilities as at the Balance staste. The judgements,
estimates and assumptions used in the accompaRgsigted Financial statements are based upon thagdment’s evaluation
of the relevant facts and circumstances as atake af the Restated Financial statements. Actuglltieecould differ from these
judgements, estimates and assumptions. Estimatksumderlying assumptions are reviewed on a yeaisb&evisions to
accounting estimates, if any, are recognised iry#a in which the estimates are revised and infatuye years affected.
Summary of Significant Accounting Policies

A) Revenue recognition

i) Sale of goods

Revenue from sale of goods is recognised whenigimfisant risks and rewards of ownership of th@d® have being sold and
is transferred to our customer and when there aréonger any unfulfilled obligations. The perforncanobligations in our
contracts are fulfilled at the time of dispatchlivdey or upon formal customer acceptance dependmthe customer terms.
Revenue is disclosed at fair value of the constdmraeceived or receivable, after deduction of &mage discounts, volume
rebates and any taxes or duties collected on betfalhe government such as goods and servicesetax,Accumulated
experience is used to estimate the provision fehdgliscounts and rebates. Revenue is recognistitt textent that it is highly
probable that significant reversal will not occur.

(ii) Income from services

Revenue from services is recognised when serviaes been rendered and there should be no uncgrtaguarding
consideration and its ultimate collection.

(iii) Interest Income
Interest income is recognized on a time proportiasis taking into account the amount outstandingtiae rate applicable.
B) Property, plant and equipments

Property, Plant and Equipment are stated at coatgdisition or construction less accumulated ds=atien/ amortization and
accumulated impairment, if any.

Cost includes purchase price, taxes and dutiesufabost and directly attributable overhead expemelifor self-constructed
assets incurred up to the date the asset is readhg intended use. Borrowing cost incurred foalifying assets is capitalized up
to the date the asset is ready for intended usgdban borrowings incurred specifically for finamgithe asset or the weighted
average rate of all other borrowings, if no spedifbrrowings have been incurred for the asset.

Cost also includes the cost of replacing part efglant and equipment, if the recognition critenia met. When significant parts
of plant and equipment are required to be replatadtervals, the Company depreciates them seatadsed on their specific
useful lives. Likewise, when a major inspectiorperformed, its cost is recognised in the carryingpant of the plant and
equipment as a replacement if the recognition riaitere satisfied. All other repair and maintenaoests are recognised in the
Statement of Profit and Loss as incurred.

The residual values, useful lives and methods pfefgation of property, plant and equipment aréenged at regular intervals
and adjusted prospectively, if appropriate.

An item of property, plant and equipment’s and aigyificant part initially recognised is derecogrdupon disposal or when no
future economic benefits are expected from itsarsgisposal. Any gain or loss arising on de-rectigniof the asset (calculated
as the difference between the net disposal procasdishe carrying amount of the asset) is includete statement of profit and
loss when the asset is derecognised.

C) Depreciation

All fixed asset, except capital work in progresg depreciated on a written down value method. 8&gtion is provided based
on useful life of the asset as prescribed in scleetluto the companies Act, 2013. Depreciation aldlifons /deletion from
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property, plant and equipment made during the yearovided on pro- rata basis to extent of depitgei amount on Written
Down Value(WDV) method from/up to the date oflsacldition / deletion as the case may be.

D) Intangible Assets

Intangible assets are non-physical Assets suchatenty license agreement, copyright, software.nigitde Assets must be
amortized over their useful life, if possible, sassets, such as Brand Name have indefinite lifecamihot be capitalize or
amortized, other intangible assets such as licagseement have useful life determined in the lieemgreement, item with a
defined useful life must be amortized. Intangilbdseds purchased are measured at cost or fair &aloa the date of acquisition
less accumulated amortisation and accumulated impat, if any.

Amortisation is provided on a WDV basis over estimdauseful lives of the intangible assets. The &isaiion period for
intangible assets with finite useful lives is revésl at least at each year-end. Changes in expesefdl lives are treated as
changes in accounting estimate.

E) Impairment

The Management periodically assesses, using extandainternal sources, whether there is an intinathat an asset may be
impaired. An impairment loss is recognized wheretfer carrying value of an asset exceeds its reableramount. The
recoverable amount is higher of the asset's nihgglrice and value in use, which means the ptesaline of future cash flows
expected to arise from the continuing use of tisetaand its eventual disposal. An impairment lossah asset is reversed if, and
only if, the reversal can be related objectivelyato event occurring after the impairment loss wagnized. The carrying
amount of an asset is increased to its revisedsezable amount, provided that this amount doesroted the carrying amount
that would have been determined (net of any accat®dlamortization or depreciation) had no impaitness been recognized
for the asset in prior years.

F) Inventories

Raw material, Work in Progress and finished goods

Raw materials, Stores, consumables & Spare Padpacking materials are valued at lower of cost aedrealisable value.
Cost includes purchase price, (excluding those esyemtly recoverable by the enterprise from theceored revenue
authorities), freight inwards and other expendiinmirred in bringing such inventories to theirgest location and condition. In
determining the cost, Weighted average methodead.us

Manufactured finished goods and Work in progressvatued at the lower of cost and net realisableevaCost of manufactured
finished goods comprises direct material, direbbla and an appropriate proportion of variable fixetl overhead expenditure,
the latter being allocated on the basis of normakating capacity.

Net realisable value is the estimated selling pircthe ordinary course of business, less the as#ichcost of completion and the
estimated costs necessary to make the sale.

Traded Goods

Traded goods are valued at Lower of cost and adisegion values.

Goods in transit

Goods in transit are stated at actual purchase cost

G) Borrowing Costs

Borrowing cost that are directly attributable te thcquisition, construction or production of aneaghat necessarily takes a
substantial year of time to get ready for its ineth use or sale are capitalised as part of theatdbe respective asset. Costs

incurred in raising funds are amortized equallyrabe period for which the funds are acquired. &her borrowing costs are
expensed in the year/period they occur.
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H) Employee Benefits

Short term employee benefits are recognized axpense at the undiscounted amount in the profitlassl account of the year
in which the related service is rendered.

The Company's contribution to Provident Fund andpBgees State Insurance Scheme is determined basea fixed
percentage of the eligible employees' salary aadgeid to the Statement of Profit and Loss on atbass.

Gratuity

Employees who are in continuous service for a peoicb years are eligible for gratuity.

Company contributes the Premium to approved gsafuitd of Life Insurance Corporation on the badigpesent liability of
future payment of gratuity.

Accordingly, in March, 2023 asset has been receghis the Balance Sheet in respect of plan asselsriuhe head other current
assets and accordingly deferred tax is recognized.

Similarly, liability is also recognised in the bat® sheet in respect of the obligation under ttael f8hort/Long term provision.
Plan assets and corresponding provisions are resamyas per Actuarial Report.

)} Foreign Exchange Transactions

Foreign-currency denominated monetary assets ahilitiies if any are translated at exchange rateffect at the Balance Sheet
date. The gains or losses resulting from the tictisss relating to purchase of current assetsHiker Material etc. are included
in the Statement of Profit and Loss. Revenue, espand cash-flow items denominated in foreign cwies are translated using
the exchange rate in effect on the date of thestretion.

J) Cash Flow Statement

Cash flows are reported using Accounting Standar@ash Flow Statement- indirect method, wherebypngfits before tax is

adjusted for the effects of transactions of a nashcnature and any deferrals or accruals of pa$titore cash receipts or
payments and items of income or expenses assoacidtbdinvesting or financing cash flows. The casbws from regular

revenue generating (operating activities), investind financing activities of the Company are sgated.

K) Taxes on Income

The accounting treatment for the Income Tax in eespf the Company’s income is based on the AcdognStandard on
‘Accounting for Taxes on Income’ (AS-22). The prsiein made for Income Tax in Accounts comprises bbithome tax
expenses for the year comprises of current taxdaidrred tax. Current tax provision is determinedtioe basis of taxable
income computed as per the provision of the inctareAct 1961.

Deferred tax is recognized for all timing differeis¢c between the taxable income and accounting iedbt are capable of
reversal in one or more subsequent periods sulbfeatonditions of prudence and by applying tax ratest have been
substantively enacted by the balance sheet. Thgimgramount of deferred tax asset/liability isiewved at each Balance Sheet
date and consequential adjustments are carried out

L) Provision, Contingent Liabilities and Contingent asets
A provision is recognized if, as a result of a pastnt, the Company has a present legal obligaliahis reasonably estimable,
and it is probable that an outflow of economic bgsevill be required to settle the obligation. Risions are determined by the

best estimate of the likely future outflow of ecamio benefits required to settle the obligationhat teporting date.

Where no reliable estimate can be made, a diseddsunade as contingent liability. A disclosure docontingent liability is also
made when there is a possible obligation or a ptesdgigation that may, but probably will not, réguan outflow of resources.

M) Cash and cash equivalents

Cash and cash equivalent in the balancet stuanprise cash at banks, cash on hand and tguositie with highly liquid
investments.
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N) Related Party Transactions

Related parties as defined under Accounting Stahdad8 ‘Related Party Disclosures’ have been idiedti based on
representations made by management and informatiaitable with the Company. All transactions wigthated parties are in the
ordinary course of business and on arms' lengtis.bas

0) Corporate Social Responsibility (CSR)

As per Section 135 of the Companies act, 2013 ngpeny, meeting the applicability threshold, needgend at least 2% of its
average net profit for the immediately precedinge¢hfinancial years on CSR activities. The areasd8R activities are
eradication of hunger and malnutrition, promotirdueation, art and culture, health care, destitatee @and rehabilitation,
environment sustainability, disaster relief andatudevelopment projects. The funds were primarilgcated to a project and
utilized through the year on these activities whach specified in schedule VII of the Companies, 26t.3.

As per section 135 of the Companies Act, 2013,rapamy has formed CSR committee.

P) Earnings per share

Basic earnings per share is calculated by dividirgnet profit or loss for the period attributabteequity shareholders by the
weighted average number of equity shares outstgndiiming the period. Earnings considered in asiréntg the Company’s

earnings per share is the net profit for the peridte weighted average number of equity sharesamdmg during the period
and all periods presented is adjusted for eventdh) as bonus shares, other than the conversiontehipl equity shares, that
have changed the number of equity shares outstgndithout a corresponding change in resources.

Q) Leases

The company has taken machinery and factory orelead classified as an Operating lease and leas@gare recognized in
profit of loss account as per lease terms.

R) Segment Reporting
The company is operating under a single segment.
ILNOTES TO RESTATED SUMMARY STATEMENTS:

The financial statements for the year ended on aitchM2021, and 2022 and 2023 respectively are prd@es per Schedule 1lI
of the Companies Act, 2013: -

1. Contingent liabilities and commitments (to the etent not provided for)

A disclosure for a contingent liability is reportedthe notes to restated financial restatementrwvthere is a possible obligation
that may, require an outflow of the Company's resesi For details of contingent liability pleaséereNote X of the financial
statements.

2. Related partytransactions are already reported as per AS-IBaipanies (Accounting Standards) Rules, 2006, @nded,
in the Note —Y of the enclosed financial statements

3. Deferred Tax liability/Asset in view of Accountng Standard— 22: “Accounting for Taxes on Income” as at the e the
year is as under:
(Rs.in Lakhs)

Particulars 2022-23 2021-22 2020-21
A. Opening balance of Deferred tax 24.35 36.20 50.84
(Assets)/liability
(DTA)/DTL on timing Difference in 44.65 39.34 37.56
Depreciation as per Companies Act i
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Income Tax Ac
(DTA) /DTL on timing Differences in othe (23.77 (14.99 (1.36
B. Net Deferred Tax (Asset)/Liability 20.88 24.35 36.20
C. Current Year Provision (B-A) (3.47 (11.85) (14.65
4. Directors' Remuneration:
(Rs. in Lakhs)
Particulars 2022-23 2021-22 2020-21
Directors' Remuneratic 208.5! 106.8: 123.9¢
Total 208.51 106.87 123.96
5. Auditors' Remuneration:
(Rs. in Lakhs)
Particulars For the Year Ended
2022-23 2021-22 2020-21
a. As Auditor:
Statutory & Tax Audit Fee 3.0C 1.5 1.5C
Total 3.00 1.50 1.50
6. Earnings per Share:
(Amt. Rs. in Lakhs, except EPS)
Particulars For the Year Ended
2022-23 2021-22 2020-21
A. Total Number of equity shares outstanding at
the end of the year (iLakhs) 26.00 26.00 26.00
B. Weighted average number of equity shares
outstanding during the year (Lakhs) 130.00 130.00 130.00
C. Net profit after tax available for equity 1,238.30 919.51 227.09
shareholders (excluding exceptional and
extraordinary items(as restate:
D. Basic and Diluted earnings per share (Rs.)( 9.5: 7.21 1.6¢

7. Employee Benefits

The Company has adopted Accounting Standard 15sé@\2005) on Employee Benefits during the restéitexhcials period.
The disclosure as envisaged under the Accountiagdard is provided hereunder:

(Amount in Rs. Lakhs

Details of Gratuity Expenses 2022-23 2021-22 2020-21
Profit and loss account for the period

Current service cc 6.3¢ 6.0 6.0¢
+Interest on obligatic 1.61 1.4¢ 1.41
Expected return on plan ass (2.92 (1.80 (1.53
Net actuarial loss/(gai 32.2¢ (3.91 (1.94
Recognised Past Service (-Veste(

Loss (gain) on curtailmer

Total included in 'Employee Benefit Expense'

prior yearcharg:

Total Charge to P&L 37.3] 1.82 4.0z
Reconciliation of defined benefit obligation

Opening Defined Benefit Obligati 27.9¢ 25.8¢ 26.4:
Transfer in/(out) obligatic

Current service cc 6.3¢ 6.0 6.09
Interest co 1.61 1.4¢ 1.41
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Actuarial loss (gair 31.2¢ (4.33 (2.01

Past service cc

Benefits pai (4.82 (1.13 (6.03
prior year charc
Closing Defined Benefit Obligation 62.4( 27.9¢ 25.8¢

Table of experience adjustments

Defined BenefilObligatior

Plan Assei

Surplus/(Deficit)

Reconciliation of plan assets

Opening value of plan ass 30.2¢ 20.4¢ 22.9(

Transfer in/(out) plan ass

Expenses deducted from the fi

Expected retul 2.92 1.8C 1.53
Contribution: 24.7¢ 9.71 2.54
Actuarial gain/(loss (0.95 (0.42 (0.07
Mortality Charges & taxe (0.31 (0.25 (0.40
Benefits pai (4.82 (1.13 (6.03
Closing value of plan assets 51.83 30.25 20.48
Principle actuarial assumptions

Discount Rat 7.30% 6.30% 5.90%
Expected Return in Compensation L¢ 7.00% 7.00% 7.00%
Salary Escalation Re

Withdrawal Rate 20.00% 20.00% 20.00%
Expected Return on Plan Ass 7.25% 7.25% 7.25%

8. Figures have been rearranged and regrouped vengreacticable and considered necessary.

9. The management has confirmed that adequatesfponsihave been made for all the known and detedniabilities and the
same is not in excess of the amounts reasonahlyreeto be provided for.

10. The balances of trade payables, trade recesaldans, and advances are unsecured and consgleod and are subject to
confirmations of the respective parties concerned.

11. Realizations

In the opinion of the Board and to the best okitewledge and belief, the value on the realizatibourrent assets and loans and
advances are approximate of the same value ad state

12. Contractual liabilities
All other contractual liabilities connected withetbusiness operations of the Company have beengpgtely provided for.

13. Amounts in the financial statements
Amounts in the financial statements are roundedaofifie nearest Lakhs. Figures in brackets indicatmtive values.

14. Impact of Audit Qualifications/Observations inStatutory Auditor's Report on Financial Statements

There have been no audit qualifications/observatinrStatutory Auditor’'s Report for F.Y. 2020-2D22-22 and 2022-23 which
requires adjustments in restated financial statésnen
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15. Material Adjustments

Appropriate adjustments have been made in theteesfmancial statements, whenever required, bgdassification of the
corresponding items of assets, liabilities, andhciew statement, in order to ensure consistencgt aompliance with
requirements of Schedule VI and Accounting Starglard

Statement of Adjustments in the financial statem&presented here below:

RECONCILIATION OF RESTATED PROFIT:

(Rs. In lakhs)

Adjustments for 2022-23 2021-22 2020-21
Net profit/(Loss) after Taas per Audited Profit & Loss Accol 1,237.6 955.36 234.42
Adjustments for: -
Provision for gratuity (Refer note no - (1.82 (4.02
Change in depreciation (Refer note n - 0.9t 4.32
Short/excess Provision W/Off for Bonus, ex grati@l eave encashme - - 31.9¢
Reversal of provision for Bonus, ex gratia, leameashmet - (31.96 (34.31
Provision not made for PF, ESIC, Labour ChargeskBaharge - (0.62 (3.21
Expenses of Capital natu 0.82
Actual Payment Mac - 2.72 7.4¢€
Prior Period Adjustme- including gratuity premiul - 28.4¢ 4.54
Prepaid Expens- Bank Charges, Insurance, license (2.72 (3.24 (7.50
Short/excess Provision Of tax (Note nc 3.3t (12.17 (13.90
Short/excess Deferred tProvision (Note no. . - (0.18 (0.53
Net Profit/ (Loss) After Tax as Restated 1238.30 937.59 220.08

Notes :-

1. The provision for gratuity has been done iryalrs covered for restatement as per Actuarial atmo Reports and provided
in the respective year in which such liability lzaisen as per AS 15: Employee Benefits

2. The depreciation charged by the company has bestated to the extent of changes in depreciadiom to changes in
depreciation rates on the basis of the usefublifen asset as prescribed in Schedule 1l of thegzones Act, 2013.

3. Due to changes in depreciation and gratuity isions the deferred tax component on the samelbasiadergone a change.

4. Provision for Taxation has been adjusted fom#dike Income Tax related to Earlier Years andrSRoovision for Earlier
Years and Mat Credit Availed.

5. The reconciliation of Equity and Reserves asaatited results and the Equity and Reserves afkestated Accounts is
presented below :-

RECONCILIATION OF EQUITY AND RESERVES:

(Rs. In Lakhs

Particulars 31%' March, 23 31-Mar-22 31-Mar-21
Equity and Reserves as per Audited Balancg 4,224.07 2,930.74 1,975.38
shee
Adjustments for
Opening adjustment to Rese - 72.8( 87.1¢
Difference Due to Change in P« - -17.77 -14.3¢
Prior period Adjustments (RefNote-1) - - -
Equity and Reserves as per Re-stated Balange  4,224.07 2,985.77 2,048.17
shee
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Note: 1
Amounts relating to the prior period have been stéid in the year to which the same relates to hedame amount is arrived
on account of change in Opening Balance of ResamdeSurplus due to the restated effect on thetgr@ifiss) of prior period.

Appropriate adjustments have been made in theteesfinancial statements, wherever required, bydassification of the

corresponding items of Income, expenses, assetdiabilities, in order to bring them in line witlhé groupings as per the
audited financial of the company for all the yearsl requirements of the Securities and ExchangedBoflndia (Issue of

Capital and Disclosure Requirements) Regulatioris820
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ANNEXURE V- NOTES TO THE RESTATED FINANCIAL STATEME NTS

NOTE - A
RESTATED STATEMENT OF SHARE CAPITAL, RESERVES AND S URPLUS

(Amt. in Rs. Lakhs, Except Share Data)

Particulars As at

31-03-2023 31-03-2022 31-03-2021
Share Capital
Authorised Share Capital
Equity shares of Rs.10 e 26,00,00! 26,00,00! 26,00,00!
Equity Share Capit 260.0( 260.0( 260.0(
Issued, Subscribed and Paid up Share Capital
Equity Shares of Rs. 10 eafully paid ug 26,00,00! 26,00,00! 26,00,00!
Share Capital (in Rs 260.0( 260.0( 260.0(
Total 260.00 260.00 260.00
Reserves and Surplus
Surplus in Profit and Loss account
Balance as per the last financial staterr 2725.7 1788.1 1568.1(
Profit for the Yes 1238.3( 937.5¢ 220.0¢
Balance as at the end of Financial Year 3964.07 x27 1788.17

1. Terms/rights attached to equity shares:

i. The company has only one class of shares reféaoeas equity shares having a par value of Rs.Haeh holder of equity

shares is entitled to one vote per share.

ii. In the event of liquidation of the Company, thelders of equity shares shall be entitled toivecany of the remaining assets
of the Company, after distribution of all prefeiahtamounts. The amount distributed will be in pydjon to the number of

equity shares held by the shareholders.

2.The figures disclosed above are based on tha&edssummary statement of assets and liabilitigdkeoCompany.

3. Company does not have any Revaluation Reserve.

4. The reconciliation of the number of Equity stsapetstanding as at: -

Particulars ADEN

31-03-2023 31-03-2022 31-03-2021
Number of shares at the beginnil 26,00,00! 26,00,00! 26,00,00!
Add: Bonus Share Issut - - -
Add: Fresh Issue of sha - - -
Number of shares at the end of the 26,00,00! 26,00,00! 26,00,00!

*Pursuant to Shareholders’ resolution dated Margh2023 the face value of Equity Shares of our Camgpwas subdivided
from Rs. 100.00 per Equity Share to Rs.10.00 peiitizéhare. Therefore 2,60,000 equity shares ofGampany of face value

of 2 100 each was sub-divided into 26,00,000 equityeshaf face value ¢¥10 each.
Accordingly, the change in number of the sharesipdated in previous years also for presentatiopgae.

5. The detail of shareholders holding more than 5%f Shares: -

As at (No. of Shares)
Name of Shareholders 31-03-2023 31-03-2022 31-03-2021
Late Vijay Laxman Latkal - - 25,95,101
Smt. Chitra Vijay Latke 23,40,00! 23,40,00i 2,50(
Mr. Aniket Vijay Latka 1,30,00t 1,30,00! 1,60(C
Mrs. Mayuri Aniket Latka 1,30,00t 1,30,00! 80C
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6. Promoter's Shareholding

Shares held by Promoters at the end of the year 3B8.2023

Name No. of Shares| % of Total Shares | % Change During the Year
Smt. Chitra Vijay Latke 23,40,00 90% 0%
Mr. Aniket Vijay Latkal 1,30,00¢ 5% 0%
Mrs. Mayuri Aniket Latka 1,30,00¢ 5% 0%

Shares held by Promoters at the end of the year 313022

Name No. of Shares| % of Total Shares | % Change During the Year
Smt. Chitra Vijay Latke 23,40,00 0% 89.90¥%
Mr. Aniket Vijay Latkal 1,30,00! 5% 4.94%
Mrs. Mayuri Aniket Latka 1,30,00! 5% 4.97%

Shares held by Promoters at the end of the year 38.2021

Name No. of Shares | % of Total Shares | % Change During the Year

Late Vijay Laxman Latk 25,95,10 99.81¥% 0.00%

Smt.Chitra Vijay Latka 2,50( 0.10% 0.00%

Mr. Aniket Vijay Latkal 1,60( 0.06% 0.00%

Mrs. Mayuri Aniket Latka 80C 0.03% 0.00%
NOTE - B

RESTATED STATEMENT OF LONG-TERM BORROWINGS

(Rs. in Lakhs)

Particulars 31-03-2023 31-03-2022 31-03-2021
Secured
(a) Term loans
Deutsche Bank 171.6: 62.71 124.3:
YES BANK 468.0¢ 656.4¢ 677.8¢
Kotak Mahindra Prime Ltd 82.6¢ - -
Sub-total (a) 722.33 719.17 802.21
Unsecured
(b) Loans and advances from related parties &
shareholders (Unsecured)
From Director - - -
Sub-total (b) - - -
Total (atb) 722.33 719.17 802.21
Notes:

1. The terms and conditions and other informationespect of Secured Loans and Unsecured Loangivae in NOTE-B (A)

and NOTE B (B)
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NOTE B(A)

RESTATED STATEMENT OF PRINCIPAL TERMS OF SECURED LO ANS AND ASSETS CHARGED AS SECURITY

(Rs. in Libg)
Sr. Name of Lender Purpose Sanction Rate of Primary & Collateral Security Re- Outstandin | Outstandin | Outstandin
No. amount (Rs. | interest Payment | g amount as| g amount as| g amount as
In Lakhs ) Schedule on on on
31.03.2023 | 31.03.2022 | 31.03.2021
1 Deutsche Bank Term Loan 145.90 9.25% Flat no. 4t floor, tower no. 1, SKY One, | EMI : 1.59 36.6842 67.36 105.96
Shivaji nagar, Pune:- 411016 Lakhs
Term : 180
month:
2 Deutsche Bank GECL Loan 52.99 9.25% (i) Extensibsegondary charge over existing EMI : 1.66 26.6448 43.96 52.99
Current Assets and collateral securities including Lakhs
mortgages / liens / hypothecations which may Term : 48
have been created in favour of the Bank; months
(ii) Creation of charge/hypothecation over the
Current assets acquired through this |
3 Deutsche Bank Term Loan 119.5 9.80% Flat no. 401fldor, tower no. 1, SKY One, | EMI : 1.27 - 13.01 34.84
Shivaji nagar, Pune:- 411016 Lakhs
Term : 180
month:
4 Deutsche Bank Term Loan 200.00 9.14% Flat no. 4l floor, tower no. 1, SKY One, | EMI : 1.91 146.7089 - -
CTS no. 1062, Final plot no. 444, Shivaji nagar Lakhs
(Bhamburda), Pune:- 411016 Term : 180
month:
5 Yes Bank Limited Vehicle Loan 16.98 9.30% Vehicle MIE 0.35 6.2750 9.93 13.27
Lakhs
Term : 60
month:
6 Yes Bank Limited Vehicle Loan 8.59 8.19% Vehicle EN.17 5.1359 6.74 8.21
Lakhs
Term : 60
month:
7 Yes Bank Limited Term Loan 918.00 8.80% 1.Exclusiiarge by way of hypothecation on EMI : 373.0082 513.71 654.30
Current Assets of both present & future 11.73
2.Equitable/ registered mortgage of property  Lakhs
located at (i) EL-23, J Block, MIDC, Bhosari, Term : 76
Sector 7, Pune 411026 (ii-174,pimpri month:
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Industrial Area MIDC, Bhosari, Pur- 41102¢

8 Yes Bank Limited ECLGS Loan 197.50 8.80% 1.100%rguiee by National Credit GuaranteeEMI : 5.49 82.2917 148.13 197.50
Trustee Co. Ltd. (NCGTCL) Lakhs
2. Charge on assets created out of term loan Term : 48
month:
9 Yes Bank Limited Term Loan 344.30 8.80% 1.Exclusiiarge by way of hypothecation on EMI : 4.32 | 191.3318 236.17 -
Current Assets of both present & future Lakhs
2.Equitable/ registered mortgage of property Term : 60
located at (i) EL-23, J Block, MIDC, Bhosari;, months
Sector 7, Pune 411026 (ii) T-174,pimpri
Industrial Area MIDC, Bhosari, Pur- 41102¢
10 Yes Bank Limited Term Loan 187.50 8.80% 1.Exclusifiarge by hypothecation charge EMI : 93.7767 - -
Current Assets, Plant & Machinery out of | 2.08 Lakhs
propsed term loan of both present & future| Term : 60
2.Equitable/Registered Mortgage of property months
located at:  a) Plot no. T-174, MIDC, Bhosati,
Pune - 411026 b) EL-23, J Block,
MIDC, Bhosari Pune 41102¢
11 HDFC Bank Limited | Vehicle Loan 7.19 10.25% Vehicle EMI : - -
0.15 Lakhs
Term : 60
month:
12 HDFC Bank Limited | Vehicle Loan 4.80 10.76% Vehicle EMI : - -
0.10 Lakhs
Term: --
60 month
13 KOTAK Vehicle Loan 112.00 8.07% Vehicle EMI : 2.27 102.2957 - -
MAHINDRA PRIME Lakhs
LTD. Term : 60
month:
14 Yes Bank Limited Cash Credit 610.00 8.20% 1.Exclusive charge by way of hypottiecaon | Repayable| 578.2774 536.13 673.19
for Working Current Assets of both present & future on
Capital 2.Equitable/ registered mortgage of property Demand
located at (i) EL-23, J Block, MIDC, Bhosari,
Sector 7, Pune 411026 (ii) T-174,pimpri
Industrial Area MIDC, Bhosari, Pur- 41102¢
15 Deutsche Bank Bill 9.07% Letter of Credit Repayable 11.37 401.13
Discounting on
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Deman

16 Yes Bank Limited

SBLC
(Standby
Letter of

Credit)

3.70 Lakhs
Euro

4.27%

1.Exclusive charge by way of hypothecation
Current Assets, Plant & Machinery and asse
created out of proposed term loan of both pres

& future

2.Equitable /registered mortgage of property
located at (i) EL-23, J Block, MIDC, Bhosari,

Sector 7, Pune 411026 (ii) Exclusive charge

T-174,pimpri Industrial Area MIDC, Bhosari,

Pune- 41102¢

ofPayable by
tsDec. 2023
sent

DN

331.5481

TOTAL

1,973.9783

1,586.51

2,141.39

Note 1

Yes Bank Term Loan
Co-borrower

Smt. Chitra Latkar
Mr. Aniket Latkar

Note 2

Deutsche Bank Term Loan
Co-borrower

Smt. Chitra Latkar

Mr. Aniket Latkar

Mrs. Mayuri Latkar
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NOTE B (B)
RESTATED STATEMENT OF TERMS & CONDITIONS OF UNSECUR ED LOANS
(Amt. Rs. in Lakhs)

Name of Lender Purpose Rate of Re-Payment 31-03-2023 | 31-03-2022 | 31-03-2021
Interest Schedule

From Directors:-

Chitra Latkat Working Capits 0.00% Payable on dema 4.1( 4.1( 0.0t

Aniket Latkal Working Capits 0.00% Payable on dema 29.3i 45.15 55.9(

Late Vijay Latkar | Working Capits 0.00% Payable on dema - - 2.1C

GRAND TOTAL 33.47 49.27 58.05

NOTE- C

RESTATED STATEMENT OF DEFERRED TAX (ASSETS) / LIABI LITIES
(Amt. Rs. in Lakhs)

As at

Particulars 31-03-2023 31-03-2022 31-03-2021

Opening Balance (A)

Opening Balance of Deferred Tax (Asset) / Liah 24.3¢ 36.2( 50.8¢

Closing Balances (B)

(DTA) / DTL on Timing Difference in Depreciation agr

C ; 44.65 39.34 37.56

ompanies Act and Income Tax £

(DTA) / DTL on account ogratuity provisiol (23.77 (14.99 (1.36

Closing Balance of Deferred Tax (Asset) / LiabilityB) 20.88 24.35 36.20

Current Year Provision (B-A) (3.47) (11.85) (14.65)
NOTE-D

RESTATED STATEMENT OF SHORT-TERM BORROWINGS
(Rs. in Lakhs)

Particulars As at

31-03-2023 31-03-2022 31-03-2021
Secured
Current Maturity of Long Term Debts 341.8: 319.8: 264.8¢
Cash Credit from Yes Bank Lt 578.2¢ 536.1: 673.1¢
Bill Discounted with Duetsche Ban - 11.37 401.1¢
SBLC (Standby Letter of Credi-Yes bank 331.5¢ - -
Sub total (a) 909.83 547.50 1,074.32
Unsecured Loan
From Director 33.47 49.27 58.0¢
Sub Total (b) 33.47 49.27 58.05
Total (a+b) 1,285.12 916.61 1,397.23
Note :

1.The terms and conditions and other informatioregpect of Secured Loans and Unsecured Loans ae gi\NOTE-
B (A) and NOTE B (B)
NOTE - E
RESTATED STATEMENT OF TRADE PAYABLES
(Rs. in Lakhs)

Particulars As at

31-03-2023 31-03-2022 31-03-2021
Trade Payables
For Goods & Services
Micro, Small and Medium Enterpris 127.4¢ 134.0: 117.6¢
Other than Micro, Small and Medium Enterpr 1,905.2! 1,241.8! 960.9¢
Total 2,032.76 1,375.91 1,078.64

170




Trade Payables ageing schedule as on 31.03.2023

Outstanding for following periods from due date oftransaction

PERIEUIETS Less than 1 year 1-2 years 2-3 years | More than 3 years VeI
MSME 127.4¢ - - - 127.4¢
Other: 1,905.2: - - - 1,905.2:
Total 2,032.76 - - - 2,032.76
Trade Payables ageing schedule as on 31.03.2022
Particulars Outstanding for following periods from due date oftransaction Total
Less than 1 year 1-2 years 2-3 years More than 3 years
MSME 134.0: - - - 134.0:
Other: 1,228.9! 12.8¢ 0.0¢ - 1,241.8
Total 1,363.02 12.85 0.05 - 1,375.91
Trade Payables ageing schedule as on 31.03.2021
Particulars Outstanding for following periods from due date oftransaction Total
Less than 1 year 1-2 years 2-3 years More than 3 years
MSME 117.6¢ - - - 117.6¢
Other: 942.6¢ 3.11 5.4¢ 9.67 960.9¢
Total 1,060.38 3.11 5.48 9.67 1,078.64
Notes:

1.The figures disclosed above are based on the edstatnmary statement of assets and liabilitiek@CQompany.
2.Amount due to entities covered under Micro, Small Medium Enterprises as defined in the Micro, $maedium
Enterprises Development Act, 2006, have been ifiediton the basis of information available with thempany.

NOTE - F

RESTATED STATEMENT OF OTHER CURRENT LIABILITIES

(Rs. in Lakhs)

Particulars aslol
31-03-2023 31-03-2022 31-03-2021

Other Current Liabilities
Advance from Custome 3.6: 2.0t 3.3¢
Liability for Capital Good 106.3¢ - -
Other Payabl¢ 6.0(
Duties and Taxes

TDS Payabl 16.67 9.74 8.7(

GST Payabl 26.4¢€ 18.1¢ 1.54
Total 159.14 29.97 13.63
Notes:

1. The figures disclosed above are based on the edstammary statement of assets and liabilitiek®@fdompany.

NOTE - FF

RESTATED STATEMENT OF OTHER LONG TERM LIABILITIES

(Rs. in Lakhs)

Particulars As at
31-03-2023 31-03-2022 31-03-2021
Other Long term Liabilities
Liability for Capital Good 212.7¢ - -
Total 212.76 - -
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Notes:

1.The figures disclosed above are based on the edstatnmary statement of assets and liabilitiek@CQompany.

NOTE -G
RESTATED STATEMENT OF SHORT TERM PROVISIONS

(Rs. in Lakhs)

Particulars As at
31-03-2023 31-03-2022 31-03-2021
Provision for employee benefits 147.1° 108.1° 82.3¢
Others
-Audit Fees Payak 3.0C 1.62 1.3¢
-Electricity Charges Payat 3.01 0.1C 8.3t
-Profession Tax Payal 0.1¢ 0.1¢€ 0.1t
-Provisions for Current T 424.8: 326.7¢ 95.5¢
-Other Provisio 37.1¢t 10.3¢ 0.6¢
Total 615.33 447.18 188.51
NOTE - GG

RESTATED STATEMENT OF LONG TERM PROVISIONS

(Rs. in Lakhs)

Particulars As at

31-03-2023 31-03-2022 31-03-2021
Provision for Leave bene - - 6.4<
Provision for Gratuit 51.8: 22.9¢ 20.4¢
Total 51.83 22.96 26.91
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NOTE - H
RESTATED STATEMENT OF PROPERTY, PLANT AND EQUIPMENT

F.Y. 2019-20
Gross Block Depreciation Net Block
Particulars As at . : As at Upto During the . Total upto As at As at
01.04.10| Additions | Deletions | o "85 | 001 yegr Deletion | "3:°02'50 | 31.03.20| 31.08.10
Tangible Asset
Lanc 1,080.91 - - 1,080.9 - - - - 1,080.9( | 1,080.9!
Building 576.3: 472.6' - 1,048.9' | 303.8( 49.6¢ - 353.4¢ 695.5( 272.5;
Plant and Equipme 501.7¢ 320.5° - 822.3( 360.9( 83.61 - 444.5. 377.7¢ 140.8:
Furniture and Fixturt 48.41 24.4( - 72.81 42.4: 4.6 - 47.0¢ 25.7¢ 5.9¢
RWH 3.71 0.21 - 3.9¢ 1.71 0.2 - 1.94 2.04 2.0¢
Vebhicles 62.1¢ 18.2¢ - 80.3¢ 41.2¢ 9.7t - 50.97 29.4( 20.9:
Office equipmer 14.6¢ 13.3¢ - 27.91 12.3¢ 4.2¢ - 16.5¢ 11.4] 2.31
Computer 32.11 7.2% - 39.3: 30.1( 3.8t - 33.9¢ 5.3¢ 2.0z
Electric Installatio 51.3¢ 20.0¢ - 71.42 47.8i 3.5C - 51.3i 20.0¢ 3.4¢
Sub-total 2,371.47 876.67 - 3,248.14  840.3 159.4 - 999.85 ,24829| 1,531.11
(i) WIP
Capital WIP- Building 168.3. - 168.3: - - - - - - 168.3:
Capital WIP- P&M 25.2¢ - 25.2: - - - - - - 25.2:
Capital WIP- Electric Installatio 4.8i - 4.8i - - - - - - 4.8i
Capital WIP- ERP Softwar 3.6( 6.3(C - 9.9C - - - - 9.9C 3.6(
Sub-total 202.01 6.30 198.41 9.90 - - - - 9.90 202.01
Total 2,573.48 882.97 198.41| 3,258.04 840.36 159.4 - 999.85 2,258.19 1,733.12
Previous Yes 1,894.2: | 883.7( 178.8¢ | 2,599.0¢ | 919.6( 72.7¢ 126.4. 865.9¢ 1,733.1. -
F.Y. 2020-21
Gross Block Depreciation Net Block
Deletio :
" : Deletion

Particulars As at ﬁ?r']got?; du?ii g As at Upto D?rr]'gg during Total upto As at As at

01.04.20 31.03.21 | 01.04.20 the 31.03.21 31.03.21 31.03.20

year the year
year
year

Tangible Asset
Lanc 1,080.9! - - 1,080.9 - - - - 1,080.9¢ 1,080.9¢
Building 1,048.9! 0.82 - 1,049.8. 353.4¢ 66.1( - 419.5¢ 630.2: 695.5(
Plant and Equipme 822.3( 67.11 - 889.4: 444.5: 74.0¢ - 518.6( 370.8: 377.7¢
Furniture and Fixture 72.81] 3.5(C - 76.3] 47.0¢ 7.0t - 54.1( 22.2( 25.7¢
RWH 3.9¢ - - 3.9¢ 1.94 0.2C - 2.1¢ 1.82 2.04
Vehicles 80.3¢ 11.3¢ 6.0¢ 85.61 50.91 8.2¢ 4.82 54.4¢ 31.2¢ 29.4(

17

3



Office equipmer 27.9i 0.8 - 28.7¢ 16.5¢ 5.1¢ - 21.7¢ 7.08 11.4]

Computer 39.3¢ 2.8( - 42.1: 33.9¢ 4.03 - 37.9¢ 4.1¢ 5.3¢
Electric Installatio 71.47 0.8¢ - 72.2¢ 51.3i 4.7 - 56.1( 16.1¢ 20.0¢
Sub-total 3,248.14 87.27 6.09 3,329.32 999.85 169.66 4.82 64170 2,164.63 2,248.29
(i) WIP

Capital WIP- Building - 2.64 - 2.64 - - 2.64 -

Capital WIP- P&M - - - - - - - -

Capital WIP - Electric

Installatior
Capital WIP - ERP 9.90 3.00 . 12.90 . . 12.90 9.90
Software
Sub-total 9.90 5.64 - 15.54 - - - - 15.54 9.90
Total 3,258.04 92.91 6.09 3,344.86 999.8p 169.66 824. 1,164.70 2,180.16 2,258.19
Previous Ye: 2,573.4 882.9% 198.4: 3,258.0: 840.3¢ 159.4¢ - 999.8¢ 2,258.1!
F.Y. 2021-22
Gross Block Depreciation Net Block
" : . Deletion
Particulars As at (ﬁjdr?r:got?]z dl?ﬁilr?gczﬂz As at Upto Dltjrr]':g during Total upto As at As at
01.04.21 31.03.22 | 01.04.21 ; the 31.03.22 | 31.03.22| 31.03.21
year year Period .
period
Tangible Asset
Lanc 1,080.9 - 1,080.9¢ - - 1,080.9¢ | 1,080.9
Building 1,049.8: 395.8¢ 1,445.7( 419.5¢ 67.8] 487.4( 958.3( 630.2:
Plant and Equipme 889.4: 63.17 952.5! 518.6( 72.2¢ 590.8¢ 361.6° 370.8:
Furniture and Fixture 76.31 3.1¢ 79.45 54.1( 5.6C 59.7( 19.7% 22.2
RWH 3.9¢ 3.9¢ 2.14 0.1¢ 2.3 1.65 1.82
Vehicles 85.61 10.07 75.6( 54.4¢ 8.11 8.9¢ 53.6( 22.0( 31.2¢
Office equipmer 28.7¢ 1.9¢ 30.7¢ 21.7¢ 3.17 24.9] 5.8t 7.0t
Computer 42.1: 4.9% 47.07 37.9¢ 3.7¢ 41.7¢ 5.31] 4.1€
Solar Power Generation| _ 110.19 110.19 - 7.12 7.12 103.07 -
Systen
Electric Installatio 72.2¢ 8.8¢ 81.11 56.1( 4,13 60.2¢ 20.8i 16.1¢
Sub-total 3,329.32 588.09 10.07 3,907.35 1,164./0 172{16 8.94 1,327.91 2,579.44 2,164.61
(i) WIP
Capital WIP- Building 2.64 328.2¢ 330.9: - - - - 2.64
Capital WIP- P&M - - - - - -
Capital WIP - Electric
Installatior )
Capital WIP - ERP 12.90 12.90 - - 12.90 12.90
Software
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Gross Block Depreciation Net Block
" : . Deletion
Particulars As at Q,lci?r:got?fé d?,l?ilsgcm: As at Upto Dltjrr]'gg during Total upto As at As at
01.04.21 31.03.22 | 01.04.21 ; the 31.03.22 | 31.03.22| 31.03.21
year year Period period
Sub-total 15.54 328.28 330.92 12.90 - - 12.90 15.54
Total 3,344.86 916.37 340.98 3,920.25 1,164.,70 162 8.94 1,327.91 2,592.34  2,180.1
Previous Yee 3,258.0: 92.91 6.0¢ 3,344.8{ | 999.8: 169.6¢ 4.82 1,164.71 2,180.1(
Notes:
1. The figures disclosed above are basdati@restated summary statement of assets anltitiéesbof the Company.
As of 31.03.2023
Gross Block Depreciation Net Block

Particulars As at c'io:ﬂ?r:tgl;ot%se d%?ilsgcm: As at Upto During the %‘ﬂﬁzgn Total upto As at As at

01.04.22 31.03.23 | 01.04.22 year 31.03.23 31.03.23 | 31.03.22

year year the yeal

Tangible Asse
Lanc 1,080.9¢ - - 1,080.9 - - - - 1,080.9 1,080.91
Building 1,445.7 6.01 - 1,451.7. | 487.4( 91.9( - 579.3: 872.4( 958.3(
Plant and Equipme 952.5! 905.0¢ - 1,857.6. | 590.8! 108.4 - 699.3! 1,158.2° 361.6"
Furniture and Fixture 79.45 20.1¢ - 99.6: 59.7( 6.72 - 66.4% 33.1¢ 19.7i
RWH 3.9¢ - 3.9¢ 2.3¢ 0.1¢ - 2.5C 1.4¢ 1.6
Vehicles 75.6( 118.8¢ - 194.4¢ 53.6( 21.1: - 74.7¢ 119.7: 22.0(
Office equipmer 30.7¢ 4.2¢ - 35.0: 24.91] 3.6( - 28.57 6.52 5.8t
Computer 47.07 13.9¢ - 61.0] 41.7¢ 7.0z - 48.71 12.2¢ 5.31
Solar Power 110.19 - 110.19 7.12 14.34 ) 21.46 88.73 103.07
Generation Syste
Electric Installatio 81.1] 30.0¢ - 111.1¢ 60.2¢ 6.47 - 66.71 44.4¢ 20.81
Sub-total 3,907.3! 1,098.4. - 5,005.7¢ | 1,327.9: 259.8: - 1,587.71 3,418.0( 2,579.4-
(i) Intangible Assel -
Computer Softwal 18.1( - 18.1( - 5.57 - 5.57 12.5¢ -
Sub-total -
(i) WiP -
Capital WIP- Building - - - - - - - -
Capital WIP- P&M - - - - - - - - -
Capital WIP - Electric -
Installatior j ) i ) i i j j i
Capital WIP - ERP -
Software 12.90 - 12.90 - - - - - 12.90
Sub-total 12.9( - 12.9( - - - - - - 12.9(
Total 3,920.2! 1,116.5. 12.9( 5,023.8( | 1,327.9 265.3¢ - 1,593.3. 3,430.5: 2,592.3




Gross Block Depreciation Net Block
Particulars As at ('ja\udridr:tg;otﬂse d%?ilﬁg?t?: As at Upto During the %‘ﬂﬁggn Total upto As at As at
01.04.22 31.03.23| 01.04.22 year 31.03.23 31.03.23 | 31.03.22
yeat yeat the yeal
Previous Yee 3,344.8I 916.3" 340.9¢ 3,920.2! | 1,164.7! 172.1¢ 8.94 1,327.9: 2,592.3: 2,180.11
Notes:
1. The figures disclosed above are based on thet@edssummary statement of assets and liabilifidlseoCompany
NOTE - |
RESTATED STATEMENT OF NON-CURRENT INVESTMENT
(Rs. in Lakhs)
Particulars As at
31-03-2023 31-03-2022 31-03-2021
() Non-Trade Investments
(a) Other Non current Investm: - - 25.4(
Total Non-Trade Investments - - 25.40
Total - - 25.40
NOTE -J
RESTATED STATEMENT OF OTHER NON-CURRENT ASSET
(Rs. in Lakhs)
Particulars As at
31-03-2023 31-03-2022 31-03-2021
Deposit:
Security Deposi 19.65 7.1¢ 7.1¢
Deposit for Machinetl 205.2¢ 276.0: 276.0:
Deposit for Factot 58.0( - -
Total 282.91 283.21 283.21

1. The figures disclosed above are based on thetedssummary statement of assets and liabilifidlseoCompany.
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NOTE - K
RESTATED STATEMENT OF TRADE RECEIVABLES

(Rs. in Lakhs)

Particulars As at

31-03-2023 | 31-03-2022 31-03-2021
Trade Receivables
Unsecured Considered good
Trade receivables outstanding for a period excegesimmonths from
the date they are due for payn 37.11 16.36 9.61
Dues From Directors, Relatparties/Common Group Company, - - -
Other: 2,258.4! 1730.3¢ 1457.1:
Total 2,295.57 1,746.73 1,466.73

Trade Receivables ageing schedule AS AT 31.03.2023

(Rs. in Lakhs)

Outstanding for following periods from due date ofpayment

Particulars Less than 6 | 6 months- More than Total
1-2 years| 2-3 years
months 1 year 3 years

;J:gclsputed Trade receivables- considerefd 2.258.45 3711 i ) i 22955
Undisputed Trade Receivables- considered
doubtfu ) ) j i ) i
Disputed Trade Receivables considered
gooc ) ) j i ) i
Disputed Trade Receivables considered
doubtfu ) ) j i ) i
Total 2,258.45 37.11 - - - 2,295.5

Trade Receivables ageing schedule AS AT 31.03.2022

(Rs. in Lakhs)

Outstanding for following periods from due date ofpayment
Particulars Less than 6 6 months- 1-2 years | 2-3 years More than Total

months 1 year 3 years
Undisputed Trade receivables- 1,730.36 1.10 253 9.90 015 |  1,74404
considered goc
Undisputed Trade Receivables- ) i i i ) i
consideredoubtfu
Disputed Trade Receivables ) i i i ) i
considered goc
Disputed Trade Receivables
considered doubtf ) i i i 2.68 2.68
Total 1,730.36 1.10 2.53 9.90 2.83 1,746.73
Trade Receivables ageing schedule AS AT 31.03.2021

Outstanding for following periods from due date ofpayment
Particulars Lessthan 6 | 6 months- 1-2 2-3 More than 3 Total

months 1 year years years years
Undisputed Trade receivables- 1,457.12 5.65 0.20 1.06 0.02 1,464.05

considered goc

Undisputed Trade Receivables-
considered doubtf

Disputed Trade Receivables considefed

gooc
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Disputed Trade Receivables considefed ) ) i i 268 268
doubtfu
Total 1,457.12 5.65 0.20 1.06 2.70 1,466.73
1. The figures disclosed above are based on tfetedssummary statement of assets and liabilifilseoCompany.
NOTE - L
RESTATED STATEMENT OF CASH & CASH EQUIVALENTS
(Rs. in Lakhs)
Particulars As at
31-03-2023 31-03-2022 31-03-2021
a. Balances with Banks Current Account 91.5¢ 1.84 156.0¢
b. Cash on Har 0.0¢ 0.3¢ 0.9t
c. Fixed Deposi 224.0; 128.0¢ 119.5;
Total 315.70 130.27 276.54
1. The figures disclosed above are based on thetedssummary statement of assets and liabilifidlseoCompany.
NOTE-M
RESTATED STATEMENT OF INVENTORIES
(Rs. in Lakhs)
Particulars As at
31-03-2023 31-03-2022 31-03-2021
Stock of Raw Material and Stock in Trade
Raw Material and Components* 2,027.2. 1,190.3! 971.3:
WIP/Finished Goods 339.8. 146.0: 85.91]
Total 2,367.03 1,336.40 1,057.22
* Includes Goods in Transit Rs. 50.91 Lakhs
NOTE - N
RESTATED STATEMENT OF SHORT-TERM LOANS AND ADVANCES
(Rs. in Lakhs)
As at
Particulars 31-03-2023 31-03-2022 31-03-2021
Long- Short- Long- Short- Long- Short-
term term term term term term
Loan and advance to Others (Unsecured and
considered good)
Advance payment to Suppli - 79.9¢ - 80.7¢ - 119.1:
Advance payment to Employz - - - 0.1¢ - -
Advance for Capital Goo - - - - - -
Other Loans and Advance
Advance Tax and TC - 338.6¢ - 258.5¢ - 107.0¢
GST Recovery from Non file - 6.1t - 3.3¢ - 0.0C
GST Receivab - 67.2¢ - 27.0¢ - 29.3¢
Pre-Deposit of Excise Appe - - - 8.2¢ - 8.2¢
Total - 492.04 - 378.09 - 263.76

1.The figures disclosed above are based on thatedssummary statement of assets and liabilitidseoCompany.

NOTE -

o)

RESTATED STATEMENT OF OTHER CURRENT ASSETS

(Rs. in Lakhs)

Particulars P

31-03-2023 31-03-2022 31-03-2021
PrepaidExpense 17.45 24.1( 17.5¢
Interest Receivab 0.3¢€ 0.5z2 0.41
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Deposits For Machine 70.7¢ - -
Employee Benel 51.8:¢ 30.2¢ 20.4¢
Total 140.45 54.88 38.47

1.The figures disclosed above are based on thetedssummary statement of assets and liabilifidlseoCompany.

NOTE - P

RESTATED STATEMENT OF REVENUE FROM OPERATIONS

(Rs. in Lakhs)

Particulars For the Year ended

31-03-2023 31-03-2022 31-03-2021
(i) Sale of Goods (Traded/manufactul - - -
-Manufactured Goot 11364.5: 8,703.0! 5,369.9:
-Traded Gooc 758.9¢ 379.91 547.1:
(i) Sale of Service- Job Worl 35.2i 31.4i 36.2¢
(i) Other Operating Reven - - -
Scrap Sal 47.0¢ 43.3( 24.0¢
Total (A+B) 12,205.82 9,157.78 5,977.39

NOTE - Q
RESTATED STATEMENT OF OTHER INCOME
(Rs. in Lakhs)
Particulars For the Year ended
31-03-2023 31-03-2022 31-03-2021

Discount Incom - 0.0t -
Duty Drawbac - 0.0¢ 0.7¢
Dividend Receive! - - 0.82
Interest from Fixed Depos 10.1¢ 8.47 9.8¢
Interest on MSEB Depo: 0.1¢ 0.1z 0.14
Profit on Sale of Asse - 2.82 1.2
Excess Provision of earlier yi - - 31.9¢
Sundry Creditors Balance w/bz 4.0z - -
Total 14.36 11.56 44.79

1. The classification of other income as recurniogfrecurring, related/not-related to businessvigtis based on the current
operations and business activity of the Compamyetsrmined by the management.

NOTE - R

RESTATED STATEMENT OF COST OF MATERIAL CONSUMED

(Rs. in Lakhs)

: For the Year ended

Particulars

31-03-2023 31-03-2022 31-03-2021
Opening Stock 1,190.39 971.31 768.40
Purchase of Raw Materials & Components 8,229.41 3535 3,808.01
Closing Stock 2,027.22 1,190.39 971.31
Total 7,392.58 5,716.48 3,605.10

NOTE - S

RESTATED STATEMENT OF CHANGE IN INVENTORIES OF WORK IN PROGRESS AND FINISHED GOODS

(Rs. in Lakhs)

For the Year ended

Particulars

31-03-2023

31-03-2022

31-03-2021

Opening Balance of WIP/Finished Goods

146.01

85.91

4.53
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Less Closing Balance of WIP/Finished Goods

339.82

146.01

85.91

Increase/(Decrease) in Stock

(193.81)

(60.10)

(81.38)

NOTE-T

RESTATED STATEMENT OF EMPLOYEE BENEFITS EXPENSE

(Rs. in Lakhs)

For the Year ended

Particulars 31-03-2023 31-03-2022 31-03-2021
Salaries and wag -
-Directors remuneratic 208.5! 106.8° 123.9¢
-Employees Salary Expen: 1,035.3: 773.5. 595.4¢
Contribution to provident and other ful
-ESIC 1.9: 2.07 1.6¢
-Providend fun 18.57 17.9¢ 11.3(
-Maharashtra Labour Welfare Fund (MLV 0.0¢ 0.0¢ 0.0t
-Other: 0.61 0.2¢ 0.21
-Gratuity Provisio 37.31 1.82 4.02
-Superannuation Fu 1.64 3.4¢ 0.3¢
Staff welfare expens
-Staff WelfareExpense 19.6¢ 16.71 14.7¢
Total 1,323.58 922.80 751.81

NOTE - U

RESTATED STATEMENT OF FINANCE COST
(Rs. in Lakhs)
Particulars For the Year ended
31-03-2023 31-03-2022 31-03-2021

Interest expense
-Interest on Cash Cre 26.2¢ 36.2i 38.5¢
-Interest on Term Loan from Ba 92.6¢ 88.8( 94.9i
-Interest on Vehicle Lot 4.9¢ 1.54 -
Bank Charges 22.02 4,54 14.8:
Total 145.91 131.16 148.37

NOTE -V

RESTATED STATEMENT OF DEPRECIATION & AMORTISATION
(Rs. in Lakhs)
Particulars For the Year ended
31-03-2023 31-03-2022 31-03-2021

Depreciation and Amortisation Expen 265.3¢ 172.1¢ 169.6¢
Total 265.38 172.16 169.66

NOTE - W

RESTATED STATEMENT OF OTHER EXPENSES

(Rs. in Lakhs)

Particulars For the Year ended
31-03-2023 31-03-2022 31-03-2021

Direct Expenses

Generator Diesel E; 23.5¢ 9.67 5.8t
MNGL Gas 27.17 17.3i 8.0¢
Inspection & Testing Charg 7.8¢ 3.0C 2.92
Calibration Charge 1.9C 1.4] 1.4F
Freight Inwari 19.7¢ 13.4¢ 15.3¢
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For the Year ended

Particulars 31-03-2023 31-03-2022 31-03-2021
Machine Lease Ren 257.2¢ 263.9: 267.9¢
Power and fut 43.9( 41.97 60.4:
Indirect Expenses
Audit Fee: 3.0C 1.5C 1.5C
Ren
-Ren 85.0¢ 1.0¢€ 0.82
Repairs to building
-Repair and Maintainanc¢ Building 17.2¢ 10.7¢ 5.41
Repairs to machine
-Repair & Maintainance- P&M 28.4( 29.2¢ 15.5¢
Repairs others
-Repair & Manitanceothel 37.6¢ 19.0¢ 5.5¢
Insurance
-Insurance Charg 16.3¢ 10.6( 8.6¢
Other Business Administrative Expenses
-Courier charge 0.4¢ 0.52 0.4t
-Corporation Tax foBuilding 30.8¢ 25.2¢ 13.0¢
-Cleaning Ex 1.3 1.0¢ 1.4C
-Certification Charge 6.4¢ 1.3¢ 1.8¢
-Computer Servicir 0.17 2.04 1.77
-CSR expenditul 15.6¢ 8.7: 7.6
-Balance W/of - - 1.0t
-Fire Extinguisher Refilin 0.6: 0.57 0.5¢
-Festival/Function Ex| 1.71 1.64 2.02
-Freight outward Charg 36.8¢ 19.42 13.92
-Forex Export Los 29.5¢ 20.7: 11.3¢
- Interest on VAT/GST/TD 2.2¢4 7.82 1.07
-License fee 2.3C 9.31 4.3
-Office expense 27.2¢ 19.12 18.07
-Printing & stationer 3.0¢ 6.2 5.2¢
-Professional& Consultancy Char 73.61 46.5¢ 48.67
-Registration Fet 0.17 0.2t 0.2t
-Security Services Charg 47.6: 34.5¢ 33.8i
-Telephone Expens 3.3C 2.64 2.3i
-Travelling / Transport Ex 13.5i 3.61 4.8¢
-Water Supply & Servict 2.17 2.4 1.5¢
-seminar/Training Expens 2.2¢ 0.3C 0.3
-Professional Ta-Compan 0.0: 0.0: -
-VAT / GST Pait 0.74 5.0¢ 3.4:
-Miscellaneous ey 17.8:2 11.9¢ 1.77
Total 889.01 654.15 580.57
NOTE - X
RESTATED SUMMARY STATEMENT OF CONTINGENT LIABILITIE S
(Rs. in Lakhs)
Particulars As at
31-03-2023 31-03-2022 31-03-2021
Contingent liabilities in respect of:
Claims against the company not acknowledged as - 11.2¢ 11.2¢
Guarantees given Behalf of the Compar - - -
Bank Guarantee Given to Wabtec India Industrial Pid. 500.0( 500.0( 500.0(
Export obligation under EPCG Sche 81.9¢ - -
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Other commitmen

Total

581.94

511.26

511.26

NOTE -Y

RESTATED STATEMENT OF RELATED PARTY TRANSACTIONS

AA RELATED PARTY DISCLOSURE
(@) List of Related parties
Names of the related parties with whom transacteei® carried out during the years and descripifaelationship:

Sr. No. | Name of the Person / Entity Relation

1 Late Vijay Laxman Latk Director (ceased w.e.f. 04.08.20

2 Aniket Vijay Latkal Managing Directc

3 Chitra Vijay Latka Non Executive Directc

4 Mayuri Aniket Latka Whole time director (wef 24.03.2023) and CFO (08.06.202%
5 VLL Subcon Pvt. Ltd Enterprises where KMP (Key Managerial Personne)iratereste

(b)Transaction with related Parties :-

(Rs. In Lakhs)

: As at 31 March

SI No. | Particulars 2023 2022 2021
Remuneration Paid to Directors
LateVijay Laxman Latka 27.6( 82.8(
Aniket Vijay Latkal 122.7¢ 74.8i 38.7¢
Chitra Vijay Latka 85.72 4.4C 2.4(C
Employee Remuneration
Mayuri Aniket Latka 88.6¢ 39.2¢ 20.1¢
Investment Made
VLL Subcon Puvt. Ltc 5.0C - -
Investment Sold
VLL Subcon Puvt. Ltc 5.0C - -
Loans Received
Chitra Vijay Latka - 4.1( -
VLL Subcon Puvt. Ltc 5.0C - -
Loans Repaid/ Given
Aniket Vijay Latkal 14.8¢ 11.2¢ 19.31
Late Vijay Laxman Latke - 1.6C -
VLL Subcon Puvt. Ltc 5.0C - -
Balances at the end of year (LOAN)
Payables/ (Receivables)
Chitra Vijay Latka 4.1 4.1( 0.0t
Aniket Vijay Latkal 29.3i 45.17 55.9(
Late Vijay Laxman Latke - 2.1

182




RESTATED STATEMENT OF TAX SHELTER

NOTE -Z

(Rs. In Lakhs)

As at March 31,

Particulars 2023 2022 2021
Restated profit before tax as per books 1,656.3! 1,264.6! 314.9:
Tax Rate

Income Tax Rate (9 22.00% 22.00% 22.00%
Minimum Alternative Tax Rate (9 0.00% 0.00% 0.00%
Adjustments

IncomeConsidered Separat 10.3¢ 11.42 12.0¢
a. Interest from MSEB and Ba 10.3¢ 8.6(C 10.0(
b. Interest on Refur - - -

c. Dividenc - - 0.82
d. Profit on sale of as - 2.82 1.2¢
Disallowed 52.7i 3.97 52.9]
Disallowance in CY

a. Bonu 43.02 33.1:% 42.2¢
b. Leave salal 23.5¢ 6.8¢€ 14.5¢
c. Employer's contr. Ex gra 17.2¢ 19.0¢ 26.1¢
d. Gratuity 12.2¢ 27.9¢ 25.8¢
e. Sec. 40 (a) (ia) default in Tl 0.62 0.8(
f. Sec. 3-disallowance of expenditL 15.6¢ 0.11

Disallowance of PY paid in CY

a. Bonu (33.13 (42.23 (26.78
b. Leave salal (6.86 (14.59 (8.61
c. Employer's contr. Ex gra (19.06 (26.14 (20.19
d. Sec. 40 (a) (ia) default in Tl (0.80 (1.15
Expenses/losses considered in other heads 0.0C 8.7: 7.67
Exempt income included in net profit 0.0C -2.82 (1.23
Timing Difference ¢

Book Depreciatio 265.3¢ 172.1¢ 169.6¢
Income Tax Depreciation allow 286.5: 176.3¢ 134.4¢
Total Timing Differenc (21.14 (4.19 35.2¢
Net Adjustment D= (B+C 21.2¢ (5.74 82.5:
Tax Expense 424.8: 326.7¢ 95.5¢
Income from Capital Gains ( - - -
Income from Other Sourc 10.3¢ 11.42 12.0¢
Deduction under chapter VI ( - - -
Taxable Income/(Loss) (A+D+E+G+ 1,687.9. 1,270.3 409.4¢
Income Tax on Aboy 371.3¢ 279.4, 90.0¢
SC 10Y 37.1:% 27.9¢ 9.01
Health & ED cess 4' 16.3¢ 12.3( 3.9¢
Tax Payable 424.8:. 319.7: 103.0¢
MAT on Book Profi - - -
Tax paid as per normal or M/ Norma Norma Norma
Interest Payab 6.82 7.81 0.4:
Total Provision for Ta - - -

Notes:

1. Opted for 115BAA hence MAT is not applicable.
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NOTE - ZA

CAPITALISATION STATEMENT

(Amt. Rs. in Lakhs)

Particulars Pre Issue Post Issue
Borrowings

Short term debt (4 1285.1. 785.1:
Long Term Debt (E 722.3: 722.3:
Total debts (C) 2007.45 1,507.45
Shareholders’ funds

Equity share capit 260.0( 1,765.6!
Reserve and surpli- as restate 3,964.0° 6,974.7!
Total shareholders’ funds 4,224.07 8,740.39
Long term debt / shareholders funds 0.17 0.08
Total debt / shareholders funds 0.48 0.17

Notes:

1. Short term Debts represent which are expectéeé fmid/payable within 12 months and excludeslinsént of term loans

repayable within 12 months.

2. The figures disclosed above are based on edsstdtement of Assets and Liabilities of the Comypess at 31.03.2023

NOTE - ZB

RESTATED STATEMENT OF MANDATORY ACCOUNTING RATIOS

(Rs. in Lakhs except Per Share Data

Particulars As At

31-03-2023 31-03-2022 31-03-2021
Net Worth (A 4,224.0 2,985.7 2,048.1°
Adjusted Profit after Tax (E 1,238.3I 937.5¢ 220.0¢
Number of Equity Share outstanding as on the Envieair ( c 26,00,00i 26,00,001 26,00,00!
Weighted average no. of Equity shares at the tifrend of 1.30.00.000 1.30.00.000 1.30.00.000
the year (D e T S
Face Value per She 10.0¢ 10.0C 10.0C
Restated Basic and Diluted Earning Per Share (BR4) 9.5: 7.21 1.6¢
Return on Net worth (%) (B// 29.32¥% 31.40% 10.75%
Net asset value per share (A/C) (Face Value ofiR&ach)
(Based on Actual Number of Shai 162.46 114.84 8.78
Net asset value per share (A/C) (Face Value ofiR&ach)
(Based on Weighted Average Number of Shi 3249 22.91 15.76
EBITDA 2,031.20 1,551.87 573.33
Note:

1) *Pursuant to sub division of shares vide spaeisblution dated March 23, 2023 the face value@dity shares changed
from Rs. 100/- per share to Rs. 10/- per shareaandrdingly the number of shares at the end ojlae or period is taken

after giving effect of subdivision
2) The ratios have been computed as below:

(a) Basic earnings per share (Rs.) :- Net proférabx as restated for calculating basic EPS gWted average number of

equity shares outstanding at the end of the penigetar.

(b) Diluted earnings per share (Rs.) :- Net prafiier tax as restated for calculating diluted ER$eighted average number
of equity shares outstanding at the end of theodest year for diluted EPS.

(c) Return on net worth (%) :- Net profit after tgs restated) / Net worth at the end of the pesiogkar.

(d) Net assets value per share :- Net Worth agtfieof the period or year / Total number of eqaligres outstanding at the

end of the period or year.

3) While computing weighted average number of gogliiares for the stub period and three financiatgghe bonus issue
of 1,04,00,000 equity shares alloted in the ratié:d to the shareholders, through Board Meetingdiadlay 05, 2023 has

been considered.
4) Net worth = Equity share capital + Reservesamglus

5) The figures disclosed above are based on th&tedssummary statements of the Company.
6) EBITDA has been calculated as Profit beforettdXepreciation + Interest Expenses - Other Income

184



Analytical Ratios for Financial Year 2022-23 and 201-22

Particulars Numerator/Denominator 31 March 23 31 March 22 Variations Reasons
, Current Assets o
(a) Current Ratio Current Liabilities 1.37 1.32 4.1%
. . Total Debts 0
(b) Debt-Equity Ratio Equity 0.48 0.55 -13.3%
(c) Debt Service Coverage Ratio Earning available for Debt Servig 3.86 3.76 2.8%
Interest + Installmen
. , Profit after Tax o o 5 a0
(d) Return on Equity Ratio Average Shareholder's Equ 34.35% 37.25% 7.8%
(e) Inventory turnover ratio Mr. 6.59 7.65 -13.9%
Average Inventories
(f) Trade receivables turnover ratic Total Turnover 6.04 5.70 6.0%
Average Account Receivable ' ' 70
. Total Purchases o
(g) Trade payables turnover ratio Average Account Payable 4.83 4.84 -0.2%
During the CY 2022-
23, increase in
. . Total Turnover turnover by Rs. 31
(h) Net capital turnover ratio Average Working Caital 10.19 14.07 -27.6% Crs. as compared to
g gtap PY 202122 ang
working capital
incresed by Rs. 7 C
. L Net Profit 0
(i) Net profit ratio Total Turnove 0.10 0.10 -0.9% -
. . EBIT .5 10 -
()) Return on Capital employed Capital Employe 0.29 0.30 5.1%
Analytical Ratios for Financial Year 2021-22 and 2R0-21
Particulars Numerator/Denominator 31 March 22 & '\élf el Variations Reasons
, Current Assets o
(a) Current Ratio Current Liabilitie: 1.32 1.16 13.6%
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c

c

Total Debts Due to higher repayment of debts during the
b) Debt-Equity Ratio — 0.55 1.07 -49.0% year 21-22 resulting in decrease in debt
Equi
quity equity ratic
. Earning available for Debt Due to increase in EBITDA and higher
(c) Debt Service Coverage
Ratio 9F Service 3.76 2.18 72.3% repayment of debts in 21-22, there has been
Interest + Installmen increase in debt service coverage |
Profit after Tax As Compared to 2020-21, the Profit has been
(d) Return on Equity Ratiq NPT . 37.25% 11.36% 228.1% increased in post Pandamic which results|i
Average Shareholder’'s Equit
9 quity increase in return on equity ra
(e) Inventory turnover Total Turnover 765 6.53 17.1%
ratio Average Inventories
(f) Trade ret_:ewables Total Turnover _ 570 476 19.7%
turnover ratio Average Account Receivable
(g) Trade pz_;\yables Total Purchases 4.84 413 17.0%
turnover ratio Average Account Payable
. Due to increase in turnover in 2021-22,
ggzi(l)\let capital turnover Averz%mcra ital 14.07 22.57 -37.7% working capital also increased and resulting
9 9 ~ap change in net capital turnover ra
Net Profit As Compared to 2020-21, turnover and t
(i) Net profit ratio TN 0.10 0.04 178.1% Profit has been increased in post Pandam
Total Turnover
which result in increase in net profit ra
. . As Compare to 2020-21, turnover and thg
S%R?;u;ré on Capital Ca it'j%-rrw loved 0.30 0.11 185.1% Profit has been increased in post Pandami
ploy P ploy which result in increase in ROCE ra
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Additional Information to The financial statements:-

NOTE- ZC

Restated Statement of Other Disclosures as per Schée-Ill of the Companies Act, 2013

ZC1 Value of imports calculated on C.I.F basiby the company during the financial year in respecbf

(Rs. In Lakhs)
Particulars As at 31 March 2023 As at 31 March 2022 As at 31 March 2021
(a) Raw materia 1,501.9: 1,013.7: 725.8¢
(b)Plant & Machinery/Equipemer 701.6: - -

ZC2 Expenditure in foreign currency during the financial year on account of royalty, know-how, progéssional and
consultation fees, interest, and other matters;

Particulars

As at 31 March 2023

As at 31 March 2022

As at 31 March 2021

(a)Professional and Consultation F

(b)Other Matter

(c)Othe

(d)Advertisemer

Total

ZC3 Total value of all imported and Indigenous rav materials, spare parts and components purchasedudng the
financial year and the total value of all raw materals, spare parts and components similarly purchaskand the

percentage of each to the total consumption;

Details of Purchases of Raw Material *

As at 31 March 2023

As at 31 March 2022

As at 31 March 2021

(hImported Raw materia

1,501.9:

1,013.7:

725.8¢

(iIndigenous Raw materie

6,727.4¢

4921.8-

3082.1°

(*) Note 1: The stores and spares consumed are 100% indigenous.

ZC4  Earnings in foreign exchange

Particulars

As at 31 March 2023

As at 31March 2022

As at 31 March 202:

(a)Export of goods calculated on FOB b

313.9¢

92.2:

47.8¢

ZC5 Amounts remitted in foreign currency during the year on account of dividend

Particulars

As at 31 March 202:

As at 31 March 202.

As at 31 March 202.

(a)Amount of dividend remitted in
foreign currenc

Nil

Nil

Nil

ZC6 Auditors' Remuneration

Particulars As at 31 March 202: As at 31 March 202. As at 31 March 202:
Payments to auditor 3.0C 1.5C 1.5C

- Auditor - - -

Total 3.0C 1.5C 1.5C
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ZD1 Leases

NOTE NO. ZD

Restated Statement of Other Disclosures

(Rs. In Lakhs)

Particulars

As at 31 Mar. 2023

As at 31 March 2022

As at 31 March 2021

Furture minimum rentals payable under non-

cancellable operating Let

- Not laterthan one Ye:

383.1: 254.8:

263.8¢

- Later than one Year and not later than five

year:

582.74 478.60

733.41

Lease payments recognised in the Statement

of profit and loss for the period, with
separate amou

ZD2 Foreign Exchange exposure as on year end aas under:

Particulars As at 31 Mar. 2023 As at 31 March 2022 As at 31 March 2021
(a)Amount Receivab 162.1¢ 39.6( 30.2¢
(b)Advance received for supply of go NIL NIL NIL

ZD3 Corporate Social Responsibility

(CSR)

As per section 135 of the Companies Act, 2013, R €8nmittee has been formed by the Company. Tresdoe CSR
activities are promoting education, art and cultirealthcare, destitute care and rehabilitation ramal development
projects as specified in Schedule VII of the Conmigaict, 2013. The details of amount required tepent and actual

expenses spent during the year is as under:

(a) Gross amount required to be spent by the comparhéoperiod ended :(31st March, 2023 Rs.15.68 £gki31st
March, 2022 Rs. 8.73 Lakhs), (31st March,2021 B6.Zac)

(b) Amount spent are as under:

SN | Particulars As at 31 Mar. 2023 As at 31 March 2022 | As at 31 March 2021
1 | Construction / Acquisition of Assets
- In cas! - - -
- Yet to be paid in ca: - - -
2 | On purpose other than (i) above
- In cas! 15.6¢ 8.7¢ 7.6€
- Yet to be pai - - -
ZD4  Accounting Ratios
SN | Particulars 2022-23 2021-22 2020-21
1 | Current Rati 1.37 1.32 1.1€
2 | Debr-Equity Ratic 0.4¢ 0.5t 1.07
3 | Debt Service Coverage Re 3.8€ 3.7¢ 2.1¢
4 | Return on average Equity Re 34.35Y% 37.25% 11.36%
5 | Trade Receivables turnover ratio (in tirr 6.04 5.7C 4.7¢€
6 | Net capital turnover ratio (in time 10.1¢ 14.07 22.5i
7 | Net profit ratic 10.15% 10.24% 3.68%
8 | Inventory TurnoveRatic 6.5¢ 7.65 6.5¢
9 | Return on Capital employ 28.57% 30.10¥% 10.56%
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OTHER FINANCIAL INFORMATION

The audited financial statements of our Companyteryear ended March 31, 2023, March 31, 2022Maxcth 31, 2021 and
their respective Audit reports thereon (Audited dficial Statements) are available at www.smtpl.car Gompany is
providing a link to this website solely to complythvthe requirements specified in the Securitie$ Brchange Board of India
(Issue of Capital and Disclosure Requirement) Ragrs, 2018. The Audited Financial Statements dloconstitute, (i) a
part of the Draft Red Herring Prospectus; (ii) Réslring Prospectus or (ii) Prospectus, a statenmeligu of a prospectus, an
advertisement, an offer or a solicitation of anyeofor an offer document to purchase or sell angustes under the
Companies Act, 2013, the Securities and Exchangedof India (Issue of Capital and Disclosure Rezgpuent) Regulations,
2018, or any other applicable law in India or elsere in the world. The Audited Financial Statemestisuld not be
considered as part of information that any investwuld consider subscribing for or purchase acyriges of our Company
and should not be relied upon or used as a basianip investment decision. Neither our Company, BBLM, nor any of
their respective employees, directors, affiliatggents or representatives accept any liability sdeter for any loss, direct or
indirect, arising from any information presentedcontained in the Audited Financial Statementstheropinions expressed
therein.

The accounting ratios required under Clause 1ladf R of Schedule VI of the SEBI (ICDR) Regulaticar® given below:

(Rs. In Lakhs)

Particulars March 31, 2023 March 31, 2022 | March 31, 2021
Profit After Tax (Rs. In Lakh: 1,238.3! 937.5¢ 220.0¢
Basic & Diluted Earnings per Shi 9.5¢ 7.21 1.6¢
Return on Net Worth (9 29.32Y% 31.40% 10.75%
NAV (Based on no. of share outstanding at the énd o 162.46 114.84 78.78
year
NAV per Equity Shares (Based on Weighted 32.49 22.97 15.76
Average Number of Shart
Earnings before interest, tax, depreciation and 2,031.20 1,551.87 573.33
amortization (EBITDA
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To,

The Board of Directors,

M/s Saakshi Medtech and Panels Ltd.
(Formerly known as Saakshi Machine & Tools Pvt. Ltd)
EL-23, J Block,

M.1.D.C. Industrial Area,
Bhosari, Pune 411026,

Maharashtra

Dear Sirs,

STATEMENT OF FINANCIAL INDEBTEDNESS

Based on the independent examination of Books afoAunts, Audited Financial Statements and other mhects of Saakshi Medtech and Panels Limited anthdur
explanations and information provided by the manag@ of the Company, which we believe to be trug esrrect to the best of our information and belib& sanction
amount of financial indebtedness, principal terfsegurity for loan and other related details ag8bst March, 2023 are mentioned below.

A. SECURED LOANS
STATEMENT OF PRINCIPAL TERMS OF SECURED LOANS AND A SSETS CHARGED AS SECURITY
Sanctioned BT
Name of PUrDOSe Loan/ Agreement Amount Rate of Primary & Collateral Security Re-Payment| Moratorium amount as on
Lender P Alc No./Ref. No. interest Y Schedule 31.03.2023
(Rs In Lacs)
(In Lakhs)
Deutsc Flat no. 401, 4th floor, tower no. 1, EMLIE;015.59
he Term Loan 3000284567737 145.90 9.25% SKY One, Shivaji nagar, Pune:- ; N.A. 36.68
Term : 180
Bank 411016
month:
(i) Extension of secondary charge
over existing Current Assets and
collateral securities including

mortgages / I|_ens / hypothecations EMI - 1.66

Deutsc which may Lacs
he GECL Loan | 320028456770019 52.99 9.25% | have been created in favour of the Term : 48 N.A. 6.6¢
Bank Bank; mont.hs
(i) Creation of
charge/hypothecation over the
Current assets acquired through this
loan

Deutst | Term Loat 3000284567700« 200.0( 9.14% Flat no. 401, 4th floor, tower no. EMI : 1.91 N.A. 146.7:
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he

SKY One, CTS no. 1062, Final plot Lacs

Bank no. 444, Shivaji nagar Term:
(Bhamburda), Pun- 41101¢ 180month
Yes EMI : 0.35
Bank Vehicle ALNO0080005037 . Lacs
Limite Loan 37 16.98 9.30% Vehicle Term : 60 N.A. 6.28
d month:
Yes EMI : 0.17
Bank Vehicle ALNO0080073741 8.59 8.19% Vehicle Lac§ NA. 514
Limite Loan 2 Term : 60
d month:
1.Exclusive charge by way of
hypothecation on Current Assets pf
BYesk YBL/MUM/EBB/E 2.Equi?:ére/rJ:ESiE;T(taigurtrlljgftgage afEM:_: 11.73
Lir?w?ce Term Loan L/0452/2015-16 918.00 8.80% property located at (i) EL-23,J Terric's76 N.A. 373.01
d Block, MIDC, Bhosari, Sector 7, mont.hs
Pune 411026 (ii) T-174,pimpri
Industrial Area MIDC, Bhosari,
Pune- 41102¢
1.100% guarantee by National .
Yes . EMI : 5.49
Credit Guarantee Trustee Co. Ltd.
LB"";?J; FCLGS | 64BLAA0Z0LTS000  197.50 8.80% (NCGTCL) s N.A. 82.29
d 2. Charge on assets created out pf months
term loal
1.Exclusive charge by way of
hypothecation on Current Assets pf
both present & future .
Yes . ) EMI : 4.32
2.Equitable/ registered mortgage of
LBirf‘]ri‘t‘; Term Loan YB'(;QF(’)‘/*Z”(/)E?E'Z'/O 344.30 8.80% property located at (i) EL-23, J TeIFr?'IC'SGO N.A. 191.33
d Block, MIDC, Bhosari, Sector 7, mont.hs
Pune 411026 (ii) T-174,pimpri
Industrial Area MIDC, Bhosarri,
Pune-41102¢
1.Exclusive charge by way of
hypothecation on Current Assets pf
Yes both present & future EMI : 2.08
Bank YBL/SEB/WS/FL/ 2.Equitable/ registered mortgage pf  Lacs
Limite Term Loan 2022-2023/6557 187.50 8.80% property located at (i) EL-23,J| Term: 60 N-A. 93.77
d Block, MIDC, Bhosari, Sector 7, months

Pune 411026 (ii) T-174,pimpri
Industrial Area MIDC, Bhosar
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Pune-41102¢
KOTA
K :
EMI: 2.27
MAHI Vehicle Lacs
NDRA CF-20796979 112.00 8.07% Vehicle ) N.A. 102.30
Loan Term : 60
PRIM
months
E
LTD.
1.Exclusive charge by way of
hypothecation on Current Assets pf
ves both present & future
Bank Cash Credit 2.Equitable/ registered mortgage pf Repavable
Limite for Working | 06488460000029(Q 610.00 8.20% property located at (i) EL-23,J on Ige)r/nand N.A. 578.28
d Capital Block, MIDC, Bhosari, Sector 7,
Pune 411026 (ii) T-174,pimpri
Industrial Area MIDC, Bhosari,
Pune-41102¢
1.Exclusive charge by way of
hypothecation on Current Assets pf
Yes SBLC 2 Equi?:glhe;) :ggsg?srtlttaigurt#(;?tgage Of
B_ar_lk (Standby | 001SLG82234900¢ 3.70 Lacs Euro 4.27% property located at (i) EL-23,J Payable by N.A. 331.55
Limite Letter of 2 / Dec. 2023
d Credit) Block, MIDC, Bh__osarl, Sec_tor 7
Pune 411026 (ii) T-174,pimpri
Industrial Area MIDC, Bhosari,
Pune-41102¢
Total (Fund Based) 1,973.98
Total (Non-fund Based) 500.00
GRAND Total (Fund and non-fund based) 2473.98
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Note 1

Yes Bank Term Loan:
Co-borrower

a.
b.

Smt. Chitra Latkar
Mr. Aniket Latkar

Principal terms and conditions for facilities availed from Yes Bank Limited:

1.

Borrower to furnish us on a regular basis Staternéstocks and book debts, on a monthly basis faming power
linked facilities, to be submitted latest by thett?®f subsequent month. Any delay in submissiorthef stock
statement will attract late payment charges of5R300/- p.m.

Insurance :-

The Borrower shall endorse/assign the Insurancécypoh Bank's favor, covering the full value of ats
hypothecated / mortgaged / assigned to the Bank. dafay in submission of the insurance policy &leé to late
payment charges for the period of non-compliancepegified in master facility agreement/loan agreeinmas the
case may be. In case, the property assets are foube not insured/ inadequately insured or thdesmce to this
effect is not made available to the Bank, in orgeprotect its interest, the Bank reserves thetrighake adequate
insurance cover for such property /assets. Anyscastl risks arising out of this shall be borne s Borrower and
YBL reserves the right to debit the Borrower's acdotowards the insurance premium charged by tkaramce
company. By accepting this Facility Letter, you angthorizing the bank to recover the amount of jpuemby
debiting your bank account maintained with the Bank

Unit visit:-

The Bank will have the right to examine/inspect Baerower's books of accounts and its offices/sifactory(ies)/
stocking points inspected from time to time by «#fi(s) of the Bank and / or qualified auditorsigiaty auditors and
/ or technical experts and / or management comgsltaf the Bank's choice. Cost of such inspectiwail e borne by
the Borrower.

Audited financial statements
The Borrower shall forward to the Bank audited acts within 6 months from the year-end.

The Facility shall be strictly used for intendedsimess purpose only. The proceeds of the Facilitynot be used for
any Real Estate business, Capital Markets and &mgr @activities which are speculative in naturewdrich are
prohibited under any law for the time being in ®Bnd as amended from time to time.

Base Rate/ MCLR Rate - The Borrower shall be liable to pay to the Banterest on the amounts due under the
Facility (ies) at Applicable Rate of Interest priging on the date of drawdown or such other ratenay be stipulated
by the Bank in its absolute discretion from timetitne and advised to the Borrower. The interestl éfeapaid by the
Borrower on the Interest Payment Dates.

Security:- The Borrower agrees to create security interefnior of the Bank/ security trustee/security agard form
and manner satisfactory to the Bank. Further, thekBas a matter of policy does not accept lamindtied security
documents. The Borrower is therefore advised téromt inform the Bank, as to whether the title/ iy documents
are laminated or not. The Bank further reservesdgts to accept or reject any title/security doeunts, with or without
assigning any reasons. The decision of the Banktshéinal and binding on the Borrower in this aed.

Consequences of events of defaults;The bank reserve the right to discontinue theifp@nd to withhold/ stop any
disbursement without giving any notice in case ofi A compliance / breach of any terms and conditistipulated
herein and from time to time as also in the reléwBtuments or any information / particulars fuheid to us is found
to be incorrect or in , case of any developmersitoiations due to which in the opinion of the Baitkjnterest will be /
is likely to be prejudicially affected by such cintation or disbursement.

The Borrower to arrange registration of Bank's ghaincluding ROC charge and Intimation to Mortgagith Sub
Registrar Office on the assets secured againgatilgies sanctioned, within the stipulated time.
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Deutsche Bank Term Loan
Co-borrower

a. Smt. Chitra Latkar
b. Mr. Aniket Latkar
c. Mrs. Mayuri Latkar

Principal terms and conditions for facilities avaiked from Deutsche Bank -

1.

End Use-The Borrower shall provide to the bank within aiperof 60 days, valid proof of utilisation of fund$sbursed.
The funds should only be used towards the purpestakd while applying for the loan. Any usageld facility towards
capital market investment, speculative purpose e&tcstrictly prohibited and will entitle the bané call back the facility
immediately.

Charge over assets :The charge over assets of the company in respeedimits sanctioned herein should be registered
with the registrar of companies (wherever applieailithin 30 days from the date of execution of wioents and evidence
should be produced to the bank within 15 days titere The charges towards creation of such chdrgk Ise borne by the
borrower(s).

Insurance:- It is mandatory to keep the property insured amthsnsurance policy obtained has to be assignéaviour of
Deutsche Bank, as the loss payee, within 15 daylisblrsal. In case the policy/renewed policpas submitted on time,
then the Bank reserve the right to recover relatetges and taxes are charged by the insuranceacyntiprough any mode/
debit the borrower’s account towards such insurgmesium.

Property Related:- The borrower shall not initiate any alterationstiie structure/floor plan or demolish/ reconstriet
property or charge the user of the property wittiba prior permission of the bank in writing.

B. UNSECURED LOANS

Outstanding Amount

Name Purpose Rate of Interest Repayment in Lacs as on 31-03-
2023
Unsecured Loan — From Directors
Aniket Latka Busines 0.0C On Deman 29.37
Chitra Latka Busines 0.0C On Deman 4.10
TOTAL UNSECURED LOANS 33.47

For Kishor Gujar & Associates
Chartered Accountants
Firm Registration no: 116747W

Sd/-

CA Javedkhan Saudagar (Partner)
Membership No: 139006

Place: Pimpri, Pune-18

Date: September 16, 2023

CERT No.: 212 /2023-24

UDIN: 23139006BGVVCC4883
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITIONS AND RESULTS OF
OPERATIONS

You should read the following discussion in confiomcwith our restated financial statements attattlie the chapter titled
“Financial Information of the Company” beginning on page 149. You should also read tk&osetitled “Risk Factors” on
page 23 and the section titléBorward Looking Statements”’on page 18 of this Prospectus, which discussesnabar of
factors and contingencies that could affect ouafficial condition and results of operations. Thddwing discussion relates
to us, and, unless otherwise stated or the conexytires otherwise, is based on our Restated fiigrigtatements. Our
financial statements have been prepared in accardawith Indian GAAP, the Companies Act and the SEBDR)
Regulations and restated as described in the repbdur auditor dated June 14, 2023 which is in€lddn this Prospectus
under “Financial Statements”. The Restated Finahdigformation has been prepared on a basis thafedif in certain
material respects from generally accepted accognpirinciples in other jurisdictions, including USABP and IFRS. Our
financial year ends on March 31 of each year, alidederences to a particular financial year are tioe twelve-month period
ended March 31 of that year.

Business Overview

We are a diversified company engaged in manufaguoi: i) Electrical Control Panels and Cabinetedug elevators, air
compressors, renewal energy industry, oil & gadaation industry, electrical vehicle charging &ias etc, ii) Medical X

Ray System used in healthcare industry iii) Fatiocaworks for locomotives and (iv) wire harnessision for our captive

consumption in electrical control panels and fop@y to air compressor industry. Our in-house eegiing and design
capabilities help us offer diversified products audutions to our customers in each of the prodattgories in which we
operate. Our comprehensive solutions include degigptess engineering and manufacturing includaigi€ation, assembly
and testing facilities. The hardware componentsraported or sourced from local suppliers which ten programmed and
assembled at our manufacturing facilities.

We design, program and assemble Electrical CoRmokls and Cabinets comprising of micro controfjesgrammable logic
controllers and SCADA system. These Electrical admianels are essential for industrial automatiimey provide higher-
level monitoring and control various functions c@chines to define, organize, and meet productigectibes. The end users
for our products in this category include OEMs prcidg elevators, wind turbines, air compressors&ogas exploration
equipment, electrical vehicle charging stationsdmsel generators. These panels direct input atpubwf equipment in
which they are installed like: monitoring directadinmovement of wind turbines, bi-lateral movemeftetevators, set
automatic load and unload of pressure in air cosgmes used in CNG petrol pumps, metal industrygifgr industry,
chemical industry, aviation industry and allied ustties, vibration and temperature monitoring ihasid gas exploration
equipment, for charging of EV batteries and alagrof DG sets. Our major clientele in this produategory include: Atlas
Copco (India) Ltd and Ge India Industrial Pvt LI@@TIS Elevator Company (India) Ltd, GE Oil & Gas ilad°vt Ltd,
Kirloskar Oil Engines Ltd, Kirloskar Pneumatic CalL Our company has entered into a long-term supgheement with
OTIS Elevator Company (India) Ltd for supply of@ilgcal control panels for controlling of lift momeent valid upto June 30,
2024.

Medical X Ray System manufactured and assembledsbgomprises of X Ray machine, Imaging system, &¢oeand
mechanics. Our company is certified manufacturemetlical diagnostic X-Ray equipment by AERB sin€d& With our
research and development initiatives our comparsy reaently received Licence to Manufacture MedRaVices for the
purpose of Testing from The Central Drugs Stand2odtrol Organisation (CDSCO). We have recently gsbour testing
lab certified by NABL for testing of medical diagsi x-ray equipment. Our major clientele in thisguct category include:
Wipro GE Healthcare Pvt. Ltd, Philips India limitadd BPL Medical Technologies Private Limited.

Furthermore, we are also involved in Fabricatiotdafh level Assembly (HLA) to be installed in locotives which include
manufacturing and assembly of sensor box, batteredy sand boxes, dynamic brake weldments, redistoes, oil tank
assemblies, snow plow etc. We mainly supply theka kb Wabtec group of companies namely, Wabtecdndidustrial
Private Limited, Wabtec Transportation Systems LIMgbtec Locomotive Private Limited. We have enteérngd a long term
supply agreement with Wabtec India Industrial Revaimited, valid upto the year 2027. Our fabrioatiactivities were first
started in the year 2019 when we initiated backwategration for mechanical assembly and sheet Infiekaication for
Medical X-Ray System and Electrical Control Panaigl Cabinets. Recently our company has initiatecexpand its
operations for fabrication works in aerospace itrgud-or the said purposes we have been successfittified for Quality
Management System under Aviation Standard - AS B1&td ISO 9001:2015.

Our company also has a wire harness division whérieg assembly or cable assembly is undertakertriorsmission of

signals or electrical power in the electrical calbe wires. Majority of our harnessed wire is uadcaptive consumption in
manufacturing activities of Medical X-Ray systemidectrical Control Panels and Cabinets.
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The following table sets forth certain key performance indicators for the years indicated:

(Rs. In Lakhs except percentages and ratios)

Key Financial Performance FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operatio® 12,205.8, 9,157.74 5,977.3¢
EBITDA @ 2,031.2( 1,551.87 573.33
EBITDA Margin® 16.64% 16.95% 9.59%
PAT 1,238.30 937.59 220.0¢
PAT Margir @ 10.15% 10.24% 3.68%
Net Worth®) 4,224.07 2,985.77 2,048.17
Return on Net Wort/® 29.32y 31.40% 10.75%
RoCE (% ™ 28.57% 30.10% 10.56%
Notes:

() Revenue from Operations means the Revenue froma@mes as appearing in the Restated Financia¢®etts

@ EBITDA is calculated as Profit before tax + Depa¢ion + Interest Expenses - Other Income

@) ‘EBITDA Margin’ is calculated as EBITDA divided birevenue from Operations

@ ‘PAT Margin’ is calculated as PAT for the periodar divided by revenue from operations.

) Net worth means the aggregate value of the paishape capital and reserves and surplus of the @oynp

® Return on Net Worth is ratio of Profit after TaxdaNet Worth.

(™ Return on Capital Employed is calculated as EBWMded by capital employed, which is defined asrehalders’ equity
plus total borrowings {current & non-current}.

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

For details in respect dfStatement of Significant Accounting Policies’please refer tdnnexure IV of Restated Financial
Statementdeginning on page 156 of this Prospectus.

Factors Affecting our Results of Operations

1.

General economic and business conditions in th&et&in which we operate and in the local, regipnational and
international economies;

Inability to promptly identify and respond to chamg customer preferences or evolving trends

Our ability to effectively manage the operationgpél costs associated with our manufacturing feesli

We may not be able to sustain our historical growties, and our historical performance may notrioicative of our
future growth or financial results.

Failure to successfully upgrade our product padfdrom time to time;

Any change in government policies resulting in @ages in taxes payable by us;

Our ability to retain our key managements persenksaher employees;

Changes in laws and regulations that apply tortdastries in which we operate.

Our ability to grow our business;

. General economic, political and other risks that@ut of our control;

. Inflation, deflation, unanticipated turbulence imdrest rates, equity prices or other rates oepric

. Company'’s ability to successfully implement its\gtb strategy and expansion plans ;

. failure to comply with regulations prescribed byharities of the jurisdictions in which we operate;
. inability to successfully obtain registrations itimely manner or at all;

. occurrence of Environmental Problems & Uninsureddss;

. conflicts of interest with affiliated companiesethromoter group and other related parties;

. any adverse outcome in the legal proceedings ictwive are involved; and

. Concentration of ownership among our Promoters.
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Discussion on Result of Operations

The following discussion on results of operatiohgwdd be read in conjunction with the Restated féiel Statements for the financial years ended anchl 31, 2023, 2022

and 2021.

(Rs. in Lakhs)
Particulars March 31, 2023 % of Total March 31, 2022 % of Total March 31, 2021 % of Total

Income Income Income

Revenue from Operati 12,205.8: 99.88% 9,157.7¢ 99.87% 5,977.3 99.26%
Other Incom 14.3¢ 0.12% 11.5¢ 0.13% 44.7¢ 0.74%
Total Income 12,220.18 100.009 9,169.34 100.00% 6,022.18 100.00%
Expenditure
Cost of material Consum 7,392.5¢ 60.49% 5,716.4i 62.34% 3,605.1( 59.86Y
Purchase of Stock in Tra 741.2¢ 6.07% 368.0¢ 4.01% 533.1¢ 8.85%
Change in inventories of finished goods, -193.81 -1.59% -60.1 -0.66% -81.34 -1.35%
work in progress and stock in tre
Employee Benefit Expens 1,323.5¢ 10.83¥% 922.¢ 10.06% 751.8: 12.48%
Finance Co: 145.9: 1.19% 131.1¢ 1.43% 148.3: 2.46%
Depreciation and Amortisation Expen 265.3¢ 2.17% 172.1¢ 1.88% 169.6¢ 2.82%
Other Expenst 889.0: 7.27% 654.1¢ 7.13% 580.51 9.64%
Total Expenditure 10,563.88 86.45% 7,904.70 86.21% 5,707.27 94.77%
Profit/(Loss) Before Tax 1,656.30 13.55% 1,264.64 13.79% 314.91 5.23%
Tax Expense
Tax Expense for Current Ye 424.8: 3.48% 326.7¢ 3.56% 95.5¢ 1.59%
Short/(Excess) Provision of Earlier Y -3.3¢ -0.03% 12.17 0.13% 13.€ 0.23%
Deferred Ta -3.47 -0.03% -11.8¢ -0.13% -14.6¢ -0.24%
Net Current Tax Expenses 41¢€ 3.42% 327.0. 3.57% 94.8: 1.57%
Profit/(loss) after tax 1,238.30 10.13% 937.57 10.23% 220.08 3.65%
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Revenue from operations:

Revenue from operations mainly consists of revenue sale of manufactured goods, traded goods, cfagervice of Job
Work and Scrap.

Other Income:

Other income primarily comprises of Discount Incorbeity Drawback, Dividend Received, Interest froimeld Deposits,
Interest on MSEB Deposit, Profit on Sale of Assktterest on Income Tax Refund, and Excess Pravisiearlier year.

Total Expenses:

Total expenses consist of operating cost like @baterial consumed, Purchase of stock in tradegrn@e in inventories of
finished goods, work in progress and stock in tr&taployee benefits expense, Finance costs, Dei@tiand amortization
expenses and other expenses.

Cost of Material consumed

Cost of Material consumed expenses primarily cosgsrof Purchase of raw material, and change ik sto@aw material.

Change in inventories of finished goods, work in prgress and stock in trade

Change in inventories of finished goods, work iogress and stock in trade comprises of increas®rédse) in stock of
finished goods.

Employee benefits expense:

Employee benefits expense primarily comprises ¢driss, wages & bonus expenses, Remuneration eéctdiis, Staff welfare
expenses, labour welfare fund and Employers Carttab to ESI and PF and Gratuity.

Finance Costs:
Our finance cost includes Interest expenses andét Baarges.
Depreciation and Amortization Expenses:

Depreciation includes depreciation on Plant & Maekhy, Furniture and Fixtures, Office Equipment, Qorer, Factory
Building, Vehicle and computer software.

Other Expenses:

Other Expenses consists of Manufacturing Expenkeslhspection & Testing Charges, Calibration Qfesr Freight Inward,
Machine Lease Rental, Power and fuel, Audit FeesitRRepair and Maintenance, Insurance, Other Basiddministrative
Expenses, CSR expenditure, Freight outward ChaFgesex Export Loss, Miscellaneous Charges, offiq@eases, Profession
& Consultancy Charges, Rates & Taxes, Travellingdbses etc.

FINANCIAL YEAR 2023 COMPARED TO FINANCIAL YEAR 2022

Total Income:

Total income for the financial year 2022-23 stob&Rs. 12,220.18 Lakhs whereas in Financial Yeal2ZZR2the same stood at
Rs. 9,169.34 Lakhs representing an increase of73&.2he main reason of increase was increase indhene of business
operations of the company.

Revenue from Operations

During the financial year 2022-23 the net revemoenfoperation of our Company increased to Rs. 80Lakhs as against
Rs. 9,157.78 Lakhs in the Financial Year 2021-22asenting an increase of 33.28%. The main reakmti@ase was due to

increase in the sales of (i) Electrical Control #laand Cabinets from Rs. 5,821.34 lakhs in thenfina year 2020-21 to Rs.
8,513.71 lakhs in the Financial Year 2021-22 whéchounts to increase of 46.25% (ii) Medical X-Rayst8yn from Rs.

198



250.88 lakhs in the financial year 2021-22 to R&2.37 lakhs in the Financial Year 2022-23 which ante to increase of
28.42%, (iii) Wire Harness Division from Rs. 156.8&hs in the financial year 2021-22 to Rs. 191dlés in the Financial
Year 2022-23 which amounts to increase of 22.24efeom (iv) Trading from Rs. 489.28 lakhs in thedncial year 2021-22
to Rs. 758.96 lakhs in the Financial Year 2022-2%tvamounts to increase of 55.12%.

Other Income:

During the financial year 2022-23 the other incasheur Company increased to Rs. 14.36 Lakhs asagRis.11.56 lakhs in
the Financial Year 2021-22 representing a incred24.22%, which was due to writing back the batéaatSundry Creditors.

Total Expenses

The total expense for the financial year 2022-23dased to Rs 10,563.88 Lakhs from Rs 7,904.7Glakthe Financial Year
2021-22 representing an increase of 33.64%. Surhase was due to increase in business operatitins Gompany.

Cost of material consumed

The Cost of material consumed for the financialry2@22-23 increased to Rs. 7392.58 lakhs from R$6%18 lakhs in the
Financial Year 2021-22 representing an increas29d2%. Such increase was due to increase in lassigerations of the
Company.

Purchase of Stock in Trade

The Purchase of stock in trade for the financiary2022-23 increased to Rs. 741.23 lakhs from B8.0® lakhs in the
Financial Year 2021-22.

Change in inventories of finished goods and work iprogress

The closing inventories of finished goods and workprogress for the financial year 2022-23 was @93.81) lakhs as
compared to Rs (60.10) lakhs in the Financial Y2881-22 representing a increase in change in inviestof 222.48%.

Employee benefits expense:

Our Company has incurred Rs. 1323.58 Lakhs as Bmelbenefits expense during the financial year 2ZZRas compared to
Rs. 922.80 Lakhs in the financial year 2021-22. flweease of 43.43% which was due to increase ierdbirs remuneration
from Rs. 106.87 lakhs in financial year 2021-2Zaspared to Rs. 208.51 Lakhs in financial year 2822vhich amounted to
95.11%, Employees Salary Expenses from Rs. 7723l%slin financial year 2021-22 as compared to R8581 lakhs in
financial year 2022-23 which amounted to 33.84% @ndtribution to Gratuity provision from Rs.1.8Xkfe in financial year
2021-22 as compared to Rs. 37.31 lakhs in finayeiat 2022-23 which amounted to increase of 1986.00

Finance Cost

Our Company has incurred Rs. 145.91 Lakhs as fma&ost during the financial year 2022-23 as compéveRs. 131.16
Lakhs in the financial year 2021-22. The increas&lo25% was due to increase in Interest on TeranLfoom Bank, Interest
on Vehicle Loan and Increase in Bank charges.

Depreciation and Amortization Expenses:

Depreciation for the financial year 2022-23 stoddRa. 265.38 Lakhs as against Rs. 172.16 Lakhsgluhie financial year
2021-22. The increase in depreciation was around5%4 which was due to addition in Building, Plant Machinery,
Furniture & Fixtures, Vehicles, Office equipmen@omputers, Electric Installation and Computer Safevin Intangible
assets etc.

Other Expenses:

Our Company has incurred Rs. 889.01 Lakhs duriad-thancial Year 2022-23 on other expenses as stgaim 654.15 Lakhs
during the financial year 2021-22. There was amease of 35.90% mainly due (i) increase in GenerBiesel Exp by
143.43% from Rs. 9.67 lakhs in financial year 2@21to Rs. 23.54 lakhs in financial year 2022-283,ificrease in MNGL
Gas by 56.46% from Rs. 17.37 lakhs in financialry2@21-22 to Rs. 27.17 lakhs in financial year 2@22 (iii) increase in
Freight Inward by 46.53 % from Rs. 13.48 lakhsiiraficial year 2021-22 to Rs. 19.75 lakhs in finahgear 2022-23, (iv)
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increase in Rent by 7926.42% from Rs. 1.06 lakhfinancial year 2021-22 to Rs. 85.08 lakhs in ficiahyear 2022-23, (v)
increase in repair and maintenance of Building, P& other by 155.19% from Rs. 59.04 lakhs in fai@nyear 2021-22 to
Rs 83.27 lakhs in financial year 2022-23, (vi) gese in Freight outward Charges by 89.75% fromlRgl2 lakhs in financial
year 2021-22 to Rs. 36.85 lakhs in financial yeg2223, (vii) increase in Forex Export Loss by #2@2from Rs. 20.77 lakhs
in financial year 2021-22 to Rs. 29.55 lakhs irafinial year 2022-23, (viii) increase in office empes by 42.39% from Rs.
19.12 lakhs in financial year 2021-22 to Rs. 27&®s in financial year 2022-23, (ix) increase @étwity service charges by
37.88% from Rs. 34.54 lakhs in financial year 2@2110 Rs. 47.63 lakhs in financial year 2022-23), ifxcrease in
Miscellaneous Expenses by 49.12% from Rs. 11.9%slék financial year 2021-22 to Rs. 17.82 lakhéinancial year 2022-
23, etc.

Restated profit before tax:

Net profit before tax for the financial year 2022-acreased to Rs. 1,656.30 Lakhs as compared.taZ®g.64 Lakhs in the
financial year 2021-22. The increase of 30.97% maprly due to factors as mentioned above.

Restated profit for the year:

As a result of the foregoing factors, our profieaftax for the year increase by 32.08% from nefipof Rs. 937.57 Lakhs in

financial year 2021-22 to net profit Rs. 1238.3khkin financial year 2022-23. Consequently, ouTMargin expanded to

10.15% in financial year 2022-23 from 10.24% irefigial year 2021-22.

FINANCIAL YEAR 2022 COMPARED TO FINANCIAL YEAR 2021

Total Income:

Total income for the financial year 2021-22 stobdRa. 9,169.34 Lakhs whereas in Financial Year 22P¢he same stood at
Rs. 6,022.18 Lakhs representing an increase 06%2.2he main reason of increase was increase indhene of business

operations of the company.

Revenue from Operations

During the financial year 2021-22 the net revemoenfoperation of our Company increased to Rs. 978bakhs as against
Rs. 5977.39 Lakhs in the Financial Year 2020-2Tasgnting an increase of 53.21%. The main reasarctdase was due to
increase in the sales of (i) Electrical Control #laand Cabinets from Rs. 3,194.39 lakhs in theniina year 2020-21 to Rs.
5,821.34 lakhs in the Financial Year 2021-22 wtdaiounts to increase of 82.24% and (ii) FabricatMorks which was Rs.

2,365.13 lakhs in financial year 2021-22 as compéweRrs. 1,540.59 lakhs in financial year 2020-2iiclv amount to increase
of 53.52%.

Other Income:

During the financial year 2021-22 the other incasheur Company decreased to Rs. 11.56 Lakhs asstigRs. 44.79 lakhs in
the Financial Year 2020-21 representing a decre&3&.19% which was due to impact of Excess Prowisif earlier year

amount to Rs. 31.96 lakhs.

Total Expenses

The total expense for the financial year 2021-22dmsed to Rs. 7,904.70 Lakhs from Rs. 5,707.2%slakthe Financial Year
2020-21 representing an increase of 38.50%. Surhase was due to increase in business operatitins Gompany.

Cost of material consumed

The Cost of material consumed for the financialry2@21-22 increased to Rs. 5,716.48 lakhs from3(805.10 lakhs in the
Financial Year 2020-21 representing an increase8d¥7%. Such increase was due to increase in lasserations of the
Company.

Purchase of Stock in Trade

The Purchase of stock in trade for the financiary2021-22 increased to Rs. 368.05 lakhs from R8.13 lakhs in the
Financial Year 2020-21.
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Change in inventories of finished goods and work iprogress

The closing inventories of finished goods and wiarkrogress for the financial year 2021-22 was R98 lakhs as compared
to Rs 81.38 lakhs in the Financial Year 2020-2kesgnting a decrease in change in inventories 45626.

Employee benefits expense:

Our Company has incurred Rs. 922.80 Lakhs as Emplbgnefits expense during the financial year 22 4s compared to
Rs. 751.81 Lakhs in the financial year 2020-21. iflceease of 22.74% was due to increase in (i) Bygas Salary Expenses
from Rs. 595.46 lakhs to Rs. 773.52 lakhs which wmhdo 29.90% (ii) Contribution to provident anchet funds from Rs.
17.64 lakhs in financial year 2020-21 as compaogds. 25.64 lakhs which amounts to increase of385.3

Finance Cost

Our Company has incurred Rs. 131.16 Lakhs as fma&ost during the financial year 2021-22 as compéveRs. 148.37
Lakhs in the financial year 2020-21. The decreds&1060% was due to repayment of borrowings andedse in bank
charges.

Depreciation and Amortization Expenses:

Depreciation for the financial year 2021-22 stoddRa. 172.16 Lakhs as against Rs. 169.66 Lakhsgluhie financial year
2020-21. The increase in depreciation was arout4 which was due to addition in Building, Plant&achinery, Furniture
& Fixtures, Solar Power Generation System etc.

Other Expenses:

Our Company has incurred Rs. 654.15.83 Lakhs dufiegrinancial Year 2021-22 on other expenses amstgRs. 580.57
Lakhs during the financial year 2020-21. There @asncrease of 12.67% mainly due (i) increase ingéator Diesel Exp by
65.30% from Rs. 5.85 lakhs in financial year 2020t@ Rs. 9.67 lakhs in financial year 2021-22, i(igrease in MNGL Gas
by 114.56% from Rs. 8.09 lakhs in financial yeaP@@21 to Rs. 17.37 lakhs in financial year 2021{#D,increase in repair
and maintenance of Building, P&M and other by 12%3rom Rs. 26.56 lakhs in financial year 2020-@ Rs. 59.04 lakhs in
financial year 2021-22, (iv) increase in Interest\AAT/GST/TDS from Rs. 1.07 lakhs in financial ye2020-21 to Rs. 7.82
lakhs in financial year 2021-22 (v) increase indrise fees by 115.75 % from Rs. 4.32 lakhs in figduyear 2020-21 to Rs.
9.31 lakhs in financial year 2021-22 .

Restated profit before tax:

Net profit before tax for the financial year 2021-Acreased to Rs. 1,264.64 Lakhs as compared.t8 Rs91 Lakhs in the
financial year 2020-21. The increase of 301.59% nva@rly due to factors as mentioned above.

Restated profit for the year:

As a result of the foregoing factors, our profieaftax for the year increase by 326.01% from mefitpof Rs. 220.08 Lakhs in
in financial year 2020-21 to net profit Rs. 93718khs in financial year 2021-22. Consequently, BAT Margin expanded to
10.24% in financial year 2021-22 from 3.68% in fin&l year 2020-21.

Information required as per Item (I)(C)(iv) of Par t A of Schedule VI to the SEBI Requlations:

An analysis of reasons for the changes in signifinaitems of income and expenditure is given hereurs:
1. Unusual or infrequent events or transactions

There has not been any unusual trend on accownrdbusiness activity. Except as disclosed in Erisspectus, there are no
unusual or infrequent events or transactions inGampany.

2. Significant economic changes that materially affect or are likely to affect income from continuingperations.

There are no significant economic changes thatmmetgrially affect or likely to affect income fronomtinuing operations.

201



3. Known trends or uncertainties that have had or aegpected to have a material adverse impact on sakegenue or
income from continuing operations.

Apart from the risks as disclosed under SectiBisk Factors beginning on page 23 of the Prospectus, in oumiop there
are no other known trends or uncertainties thaehsad or are expected to have a material advergacinon revenue or
income from continuing operations.

4. Future changes in relationship between costs angderues

Other than as described in the sectitiRisk Factors”, “Our Business” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operationsbn pages 23, 99 and 189 respectively, to our kedgeé, no future
relationship between expenditure and income is @rpleto have a material adverse impact on our tipesand finances.

5. Segment Reporting

As we operate in single segment, the same is rpdicaple on our Company.

6. Status of any publicly announced New Products ordiuess Segment

Except as disclosed in the Chapt®ur Business”, our Company has not announced any new prodiggreice.

7. Seasonality of business

Our business is not subject to seasonality. Fadhéurinformation, sedndustry Overview” and“Our Business” on pages 83
and 99 respectively.

8. Dependence on single or few customers

For the FY 22-23, 21-22 and FY 20-21 our top 5aungtrs contributed to 93.08% , 90.45% and 90.57%uofrevenue from
operations. For further information, seRisk Factors on page 23 of this Prospectus

9. Competitive conditions

Competitive conditions are as described under theprs Industry Overview and “Our Busines$ beginning on pages 83
and 99 respectively of this Prospectus.

10. Details of material developments after the datdast balance sheet i.e. March 31, 2023

After the date of last Balance sheet i.e. March ZR3, the following material events have occuraé@r the last audited
period—

1. The Authorized Share Capital of the Company wasesmed from Rs 2,60,00,000/- divided into 26,00,&0@ity
Shares of Rs.10/- each to Rs. 18,00,00,000 divirted1,80,00,000 vide Extra Ordinary General Megtireld on April
24, 2023.

2. A special resolution was passed by the shareholdettse Extra Ordinary General Meeting held on &y 2023 for
change of name of the Company from “Saakshi MedgthPanels Private Limited” to “Saakshi Medtect Banels
Limited” and a fresh certificate of incorporatiorasvissued by the Registrar of Companies, Puneitddetter dated
June 06, 2023.

3.  We have capitalized the profits of the companydsying 1,04,00,000 equity shares of Face ValuesofiB®/- in ratio of
4:1 (4 new equity shares for 1 Existing sharesy@apm in Extra Ordinary General Meeting held on M&y 2023 and
allotted on May 05, 2023.

4. We have passed a Resolution in the meeting of Bo&mirectors dated June 08, 2023 authorizing tlarB of
Directors to raise funds by making an Initial Palgliffering.

5. We have passed a special resolution in the Extlarary General meeting dated June 09, 2023 authgrihe Board of
Directors to raise funds by making an Initial Palgliffering.
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Our Company has approved the Draft Red Herringgeass vide resolution in the Board Meeting datate330, 2023
Our Company has approved the Red Herring Prospeittasesolution in the Board Meeting dated Septemnile, 2023

Our company has approved the audited financiatistants for the financial year ending March 31, 2B2the Board
meeting dated August 17, 2023.

Our Company has approved the Prospectus vide tesoln the Board Meeting dated September 28, 2023

203



CAPITALISATION STATEMENT

(Amt. Rs. in Lakhs)

Particulars Pre Issue Post Issue
Borrowings

Short term debt (# 1285.1. 785.1:
Long Term Debt (E 722.3: 722.3
Total debts (C) 2007.45 1,507.45
Shareholders’ funds

Equity share capit 260.0( 1,765.6(
Reserve and surpl- as restate 3,964.0 6,974.7¢
Total shareholders’ funds 4,224.07 8,740.39
Long term debt / shareholders funds 0.17 0.08
Total debt / shareholders funds 0.48 0.17

Notes:

1.

w

Short term Debts represent which are expected fmalifpayable within 12 months and excludes ingtalnof term
loans repayable within 12 months.

The figures disclosed above are based on restittsorent of Assets and Liabilities of the Compasya31.03.2023
The corresponding post issue figures are basedudiitgX's Certificate dated September 28, 2023.

While calculating the post issue shareholder’s §imee have considered the impact of fresh issuk @&6,000 equity
shares being offered through IPO at a pricg 87/- per share. We’ve not taken impact of estichésue expenses.
While calculating post-issue borrowings, we havly given the impact of repayment of short-term gdedfR 500.00
lakhs, which is to be utilized by the Company frothe Issue proceeds. We've not taken impact of
estimated issue expenses.
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SECTION VIl — LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are naxininal proceedings; (ii) actions by statutory mgulatory authorities; (iii)
claims relating to direct and indirect taxes; (idisciplinary actions including penalties imposed 3Bl or stock exchanges
against the Promoter in the last five financial ygaincluding outstanding action; or (v) Materialitigation (as defined
below); involving our Company, its Directors andoiRroters.

Our Board, in its meeting held on June 22, 2022heined that outstanding legal proceedings invavine Company, its
Directors and Promoter will be considered as matklitigation (“Material Litigation”) if the aggregate amount involved in
such individual litigation exceeds 1% of profiteaftax of the Company, as per the last auditednfiia statements of the
Company or such litigations outcome could have &enel impact on the business, operations, prospectreputations of the
Company.

The Company has a policy for identification of Mate Outstanding Dues to Creditors in terms of tB&BI (ICDR)
Regulations, 2018 as amended for creditors whetstauding due to any one of them exceeds 5.00#%ed€ompany’s trade
payables as per the last restated financial statéme

A. LITIGATION INVOLVING THE COMPANY

(a) Criminal proceedings against the Company

As on the date of this Prospectus, there are retanding criminal proceedings initiated againstGoenpany.
(b) Criminal proceedings filed by the Company

e 2817/2018
The Criminal case was filed bearing no. 2817/20180.11.2018 before 5- Jt. Civil Judge J.D and B.®l.,, Pimpri
against Spitzen Energy Solutions Pvt Ltd. and iitsator under section 138 of the Negotiable Insenta Act, 1881
on account of dishonour of cheque bearing no. 08Gtsted 01.09.2018 for an amount of INR 1,45,00R4pees
One lakh Forty-Five Thousand only). The said amouas payable against the purchase order placedpliye8
Energy Solutions (India) Pvt Ltd. The Bailable Wt has been issued by court on 10.04.2023 andetktedate of
the matter is November 23, 2023.

e 2818/2018
The Criminal case was filed bearing no. 2818/201089.11.2018 before 5- Jt. Civil Judge J.D and B.®l., Pimpri
against Spitzen Energy Solutions Pvt Ltd. and itsatior under section 138 of the Negotiable Inseota Act, 1881
on account of dishonour of cheque bearing no. 09@f&ted 30.09.2018 for an amount of INR 1,45,00R{pees
One lakh Forty-Five Thousand only). The said amouas payable against the purchase order placedpliye8
Energy Solutions (India) Pvt Ltd. The Bailable Want has been issued by court on 10.04.2023 andetktedate of
the matter is November 23, 2023.

(c) Other pending material litigations against theCompany

As on the date of this Prospectus, there are netanding litigations initiated against the Compamyyich have been
considered material by the Company in accordante tve Materiality Policy.

(d) Other pending material litigations filed by the Company

As on the date of this Prospectus, there are ngtanding litigations initiated by the company, whitave been considered
material by the Company in accordance with the Kty Policy.

(e) Actions by statutory and regulatory authoritiesagainst the Company

As on the date of this Prospectus, there are nstanding actions by statutory or regulatory authewiinitiated against the
Company.
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B. LITIGATIONS INVOLVING THE PROMOTERS & DIRECTORS OF THE COMPANY
(a) Criminal proceedings against the Promoters & Direcbrs of the company

As on the date of this Prospectus, there are netanding criminal proceedings initiated againstRnemoters & Directors of
the company.

(b) Criminal proceedings filed by the Promoters & Drectors of the company

Please refer to Section A (b) of chapter titl€@ltstanding Litigation and Material Developmentsbf this Prospectus at
page205

(c) Other pending material litigations against thePromoters & Directors of the company

As on the date of this Prospectus, there are ngtanding litigations initiated against the Promst&rDirectors, which have
been considered material by the Company in accoedasith the Materiality Policy.

(d) Other pending material litigations filed by the Promoters & Directors of the company

As on the date of this Prospectus, there are netanding litigations initiated by the Promoters &dators, which have been
considered material by the Company in accordante tve Materiality Policy.

(e) Actions by statutory and regulatory authoritiesagainst the Promoters & Directors of the company

As on the date of this Prospectus, there are nstanding actions by statutory or regulatory autfexiinitiated against the
Promoters & Directors.

C. TAX PROCEEDINGS

Nature of Proceedings | Number of cases | Amount involved* (Rs. in lakhs)
Of the company
Direct Tax (Income Tax) Nil Nil
Of the Promoters and Directors Nil Nil

D. AMOUNTS OWED TO SMALL SCALE UNDERTAKINGS AND OTHER CREDITORS.:

The Board of Directors of our Company considerssdesceeding 5% of our Company’s total Trade payabteper Restated
financial statements, to small scale undertakimgsather creditors as material dues for our Comp@uy Board of Directors
considers dues owed by our Company to the crediarseding 5% of the Company’s trade payables athpdast restated
financial statements as material dues for the Comypa@he trade payables for the financial year enaledarch 31, 2023
were Rs. 2,032.76 lakhs. Accordingly, a creditos baen considered ‘material’ if the amount dueutthscreditor exceeds Rs.
101.63 lakhs. This materiality threshold has bggraed by our Board of Directors pursuant to geofution passed on June
22, 2023. Based on these criteria, details of anthhg dues owed as on March 31, 2023 by our Coypanare set out
below:

(Zin lakhg
Types of creditors Number of creditors Amount involved
Micro, small and medium enterprises 35 127.48
Material Creditors 300 1,905.25
Other Creditors 11 0.03
Total 346 2,032.76

The details pertaining to net outstanding dues tdsvaur material creditors as on March 31, 2028n@iwith the names and
amounts involved for each such material creditoz)available on the website of our Company at wwsnip.co. It is clarified
that such details available on our website do aohfa part of this Prospectus.

MATERIAL DEVELOPMENTS OCCURING AFTER LAST BALANCE S HEET DATE:

Except as disclosed in Chapter titléflanagement’s Discussion & Analysis of Financial Culitions & Results of
Operations”beginning on page 189 of this Prospectus, there baen no material developments that have occaftedthe
Last Balance Sheet date.
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GOVERNMENT AND OTHER APPROVALS

Our Company has received the necessary licensesiiggons and approvals from the Central and S@tevernments and
other government agencies/ regulatory authoritiegification bodies required to undertake the issaeontinue our business
activities and except as mentioned below, no furdipgrovals are required for carrying on our presem proposed business
activities.

In view of the approvals listed below, we can utaler this issue and our current business activiied no further major
approvals from any governmental or regulatory auttyoor any other entity are required to be unddsta in respect of the
issue or to continue our business activities. Istrhe distinctly understood that, in granting thepprovals, the Government
of India does not take any responsibility for oimafcial soundness or for the correctness of anthefstatements made or
opinions expressed in this behalf. Unless otheratiated, these approvals are all valid as of theeds this Prospectus.

The main objects clause of the Memorandum of Assorciof our Company and the objects incidentaglda our Company
to carry out its activities.

The Company has got following licenses/ registraticapprovals/ consents/ permissions from the Goment and various
other Government agencies required for its prebeisiness.

l. Approvals for the Issue:
The following approvals have been obtained or bellobtained in connection with the Issue:

Corporate Approvals:

a. Our Board, pursuant to its resolution dated June2023 authorized the Issue subject to approvéhefshareholders of
our Company under Section 62(1)(c) of the Compaf@s2013 and such other authorities as may bessery;

b. The shareholders of our Company have, pursuarteto tesolution passed at the Extraordinary Gerldesting of our
Company held on June 09, 2023 under Section 63(d)tbe Companies Act, 2013, authorized the Issue;

c. Our Board approved the Draft Red Herring Prospegtuisuant to its resolution dated June 30, 2023
d. Our Board approved this Red Herring Prospectusuamtsto its resolution dated September 16, 2023
e. Our Board approved this Prospectus pursuant testslution dated September 28, 2023

Approval from the Stock Exchange:

f. In-principle approval dated September 15, 2023 ftbenNSE Emerge for using the name of the Exchamdkee issue
documents for listing of the Equity Shares issugadlr Company pursuant to the issue.

Agreements with NSDL and CDSL:

g. Agreement dated May 11, 2023 between CDSL, the @osnpnd the Registrar to the Issue;
h. Agreement dated May 11, 2023 between NSDL, the Gmyjand the Registrar to the Issue;
i. The Company's International Securities IdentifmatNumber (“ISIN”) is INEOPSK01027

Il. Incorporation related Approvals obtained by our Conpany:

Sr. ga“!re Of. Applicable Issuing Date of Date of
No _eglstratlon/ e Laws Authority issue Expiry

License

Registrar of

Certificate of Companies Companies, March Valid till

L Incorporation U51909PN2009PTC133690 Act, 1956 Maharashtra, | 25,2009 | cancelled
Pune¢

Fresh Certificate of Companies | Registrar of March Valid till

2. Incorporatior U51909PN2009PTC133690 Act, 201z Companies | 16,2022 | cancelle
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consequent to chang
in name from SaakslHi
Machine and Tools
Private Limited to

Saakshi Medtech and
Panels Private

[}

Pune

Limited
Fresh Certificate of
Incorporation Registrar of
Consequent upon Companies Companies, | June 06, | Valid till
3. Conversion from U51909PN2009PLC133690 Act, 2013 Maharashtra, 2023 Cancelled
Private Company to Pune
Public Compan
Il. Corporate/General Authorizations:
Sr. |Nature of Registration/ " n " Applicable Issuing Date of Date of
No. |License R HEEEE . Laws Authority Issue Expiry
Permanent Account Income Tax Commissioner of June 06, | Valid until
L Number (PAN AAMCS9520N Act, 1961 Income Ta 2011 cancelle
Tax Deduction Account . .
Income Tax Income Tax Nov 29, Valid until
2. |Number (TAN) PNES30286E Act, 1961 Department 2010 cancelled
e Maharashtra
Certification of . .
3. |registration of Goods | 27AAMCS9520N1zM | S00dS and Government of|  Aug 21, | Valid unti
- Services Tax India 2018 cancelled
and Service tax -
Act, 2017
The Foreign
- Trade Directorate . .
4 Certificate of Importer- 3111008703 (Development |General of July 13, | Valid until
Exporter Code (IEC) . - 2011 cancelled
and Regulation) Foreign Trade
Act, 199:
Maharashtra
State Tax on
. Professionals . . .
Professional Tax . | Professional Tax February | Valid until
5 Registration 99921680913P ';’rr%des, Calling *Officer, Pune 23, 2011 cancelled
Employments
Act, 197¢
Micro, S'.“a" Ministry of
and Medium Micro, Small and August 31,| Valid until
6. |[Udyam Registration |UDYAM-MH-26-0012068| Enterprises - g ’
Medium 2020 cancelled
Development Enterorise
Act, 200¢ P
Import
Office of the Validity-
. . December
Joint Director | o mper| 21, 2024:
7. |EPCG license 3131001904 Foreign Trade General of ! ’
. . 21, 2022 Export
Policy Foreign Trade, o
Obligation-
Pune
December
21, 202i
V. Approvals obtained in relation to business operatins of our Company:

Our Company requires various approvals and/or $§esrio carry on our business. Some of these mdyeerpthe ordinary

course of business and applications for renew#iede approvals are submitted in accordance withicaple procedures and

requirements.
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Registered Office and Factory Unit I: Plot No. EL-23, J Block, MIDC Industrial Area, Béeri, Pune- 411026, Maharashtra,

India
Sr. |Nature of Registration/ - . . Date of Date of
No. |Registration/ License License No. Appliesialt s g ey Issue Expiry
License For Atomic Energy Act, .
) . Atomic Energy
Comme_rmal . _| 23-LICPRODEQP- 1962, Atomu; . Regulatory Board | March 08,| March 08,
1. Production of Medica Energy (Radiation
. . 911241 . (AERB), 2023 2028
Diagnostic X-Ray Protection) Rules, .
4 Government of India
Equipmen 200¢
Egspgfargg:ype Atomic Energy
2. |Radiography (Fixed) | 23-TA-945236 |Alomic Energy Act, Regulatory Board | May 26, |, 5 2006
. 1962 (AERB), 2023
Equipment Model HF |
20¢ Government of India
Water (Prevention
and Control of Sub Regional
MEICI:\/IBliSRIIQ-O- Pollution) Act, 1974  Officer, Pimpri-
3 Consent to Operate CHINCHWAD/CO & Air (Prevention Chinchwad, January 31| December
" |from MPCB NSENT/180100124 & Control of Maharashtra 2018 31, 2023
6 Pollution) Act, 1981 Pollution Control
& HW (M&TM) Board
Rules
Factory Act 1948 | .. . .
. Director of Industria| April 11, December
4. Factory License 1221027104000S andtlﬁglrczisrmade Safety and Health 2020 31, 2030
Maharashtra Fire
. i ) Prevention and Life Triangle Fire Safety July 17, December
5. |FireNOC TF2023-24/B-125 Safety Measures| & Security Engineers 2023 31, 2023*
Act, 200¢
Central Drugs
License to | MFGITL/MD/2023/| Medical Devices | Standard control 1y o 03 | april 02,
6. |Manufacture Medical Organisation,
. . 000195 Rules , 2017 e 2023 2026
Devices for Testing Ministry of Health,
Government of Indi

* As per Circular No: MFS/2015/10/1600 dated Octob&y 2015 from Government of Maharashtra — “Six rhiyntertificate

is to be given in every January and July by theevar the occupier for compliance of the Fire Pnetien and Life Safety
Measures.” The Municipal and Planning Authority atie Chief Fire Officer and Nominated Officer shiafiorm the License
Agencies in their respective area to issue forntri8tly as envisaged by the aforesaid provisionshef Fire Act and the Fire
Rules. Accordingly, company receives Form B - rekeeertificate in every six months. Accordinglye fire NOC is issued
in usual course of operations.

Factory Unit Il : T 174, T Block, MIDC, Bhosari, Haveli, Pune- 42B) Maharashtra, India

Nature of . . .
Sr. . . Registration/L : Issuing Date of Date of
No. Reg_lstratlon/ icense No. Gl Authority Issue Expiry
License
Section 26 of the Water
(Prevention and Control df
Pollution) Act, 1974 &
under Section 21 of the Air Joint Director (Air
MPCB- (Prevention & Control of Pollution Control),
1. ggre‘f:{: O CONSENT- | Pollution) Act, 1981 and  Maharashtra Janzuoaz“g’ 13 Oc?g’zesf 3L,
0000149212 | Authorisation and renewdl Pollution Control
of Authorisation unde Board
Rule 6 of the Hazardous
Wastes (Management
Transboundy Movement)T
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Rules, 201

Assistant Director

> Factory 221025920000| Factory Act 1948 and Industrial Safety & | February | December
' License 00 Rules made therein health Maharashtra| 03, 2021 31, 2025
State Pune

Maharashtra Firg . .
TF2023-24/B- Prevention and Life Safet Triangle Fire Safety| July 17, December

3. Fire NOC y - - i "
127 Measures Act, 20( & Security Engineerg 2023 31, 2023

* As per Circular No: MFS/2015/10/1600 dated Octob&y 2015 from Government of Maharashtra — “Six rmhiyntertificate
is to be given in every January and July by theavar the occupier for compliance of the Fire Pnetien and Life Safety
Measures.” The Municipal and Planning Authority atie Chief Fire Officer and Nominated Officer shiafiorm the License
Agencies in their respective area to issue forntri8tly as envisaged by the aforesaid provisionshef Fire Act and the Fire
Rules. Accordingly, company receives Form B - reeeertificate in every six months. Accordinglye fiire NOC is issued
in usual course of operations.

Factory Unit Ill :T-75 T Block,Pimpri Chinchwad, MIDC Bhosari, Téaveli, Dist-Pune

Nature of

Sr. . . Registration/Li - Issuing Date of
No. Reg_lstratlon/ cense No. Applicable Laws Authority Date of Issue Expiry
License
Consent to Establish under
Section 25 of the Water for a period
(Prevention & Control of u pto
Pollution) Act, 1974 & undgr Regional pto
commissio

No. MPCB- |Section 21 of the Air officer, Pune, January 5, | ning of the
1. |Consent to EstablistCONSENT_00Q (Prevention & Control of Maharashtra 2023 ’ unit or up
0153324  |Pollution) Act, 1981 and Pollution to 5 year
Authorization under Rule 6 o¢fControl Board hichever
the Hazardous & Other Wastes whichev

(Management & Transboundary is earlier.
Movement) Rules 20:
Triangle  Fire
. TF2023-24/B- | Maharashtra Fire Prevention dr{fire Safety & December
2. Fire NOC 03 Life Safety Measures Act, 2006Security July 17, 2023 31, 2023*
Engineers

* As per Circular No: MFS/2015/10/1600 dated Octob@y 2015 from Government of Maharashtra — “Six rhntertificate
is to be given in every January and July by theevar the occupier for compliance of the Fire Pnetien and Life Safety
Measures.” The Municipal and Planning Authority atiiee Chief Fire Officer and Nominated Officer shiaflorm the License
Agencies in their respective area to issue forntritly as envisaged by the aforesaid provisionshef Fire Act and the Fire
Rules. Accordingly, company receives Form B - rextkeertificate in every six months. Accordingly fire NOC is issued
in usual course of operations.

Note: As on date of this Prospectus, the compasyshamitted undertaking to Maharashtra Pollutionn@ol Board being
towards establishment & operation of our indusadlifig under 'white' category as per C.P.C Boandisdification directions
dtd. 07/03/2016 for categorization of industrieslanRed/Orange/Green & White category.

V. Labour related Approvals obtained by our Company:

Registered Office and Factory Unit I- Plot No. EL-23, J Block, MIDC Industrial Area, Blao§ Pune- 411026,
Maharashtra, India

Sr CEID ©] Issuin Date of Date of
: Registration/ | Registration/License No| Applicable Laws '9 :
No. . Authority Issue Expiry
License
Registration under Employees State| Sub-Regional i Valid until
L ESIC 33000115800000699 Insurance Act, 19¢ Office, Pun cancelle
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Employees

Registration unde (Provident Fund and

=

2. Employees’ PUPUNO0120852000 Miscellaneous Sub-Regional - \gﬁgl?élclj
Provident Funds Provisions) Act, Office, Pune
1952

Registration unde

=

Contract Labour

. DY.
Contract Labour (Regulation and . November | December
3. (Regulation and| ~ 2231000710023083 | ap ition) Act, Comgsz'lj’r“emf 30,2022 | 31,2023
Abolition) Act 197(

ii. Factory Unit Il: T 174, T Block, MIDC, Bhosari, Haveli, Pune- 4110R8harashtra, India

Nature of . . . .
=l Registration/ Rl Applicable Laws Issumg Date of Issue Datg &
No. . cense No. Authority Expiry
License
Registration under
1 Contract Labour | 2231000710023 ?sg;ﬁ;t“tﬁb;nug Com?ifs.sione November 30, | December
(Regl_JI_anon and 087 Abolition) Act, 1970 of Labour 2022 31,2024
Abolition) Act
iii. Factory Unit Ill: T-75 T Block,Pimpri Chinchwad, MIDC Bhosari, Talakeli, Dist-Pune
Nature of . . . )
=i Registration/ RegEEimL] Applicable Laws Issumg Date of Issue Datg of
No. . cense No. Authority Expiry
License
Registration under
L Contract Labour DY.
1. Contract.Labour 2331000710025 (Regulation and Commissioner July 26, 2023 |May 31, 2024
(Regulation and 009 e
s Abolition) Act, 1970 of Labour
Abolition) Act
VI. Quality Certifications Approvals obtained by our Company:
i. Registered Office and Factory Unit I- Plot No. EL-23, J Block, MIDC Industrial Area, Blay§ Pune- 411026,
Maharashtra, India
Sr. L Registration/L . . Issuing Date of
No. Description icense Nc Nature of Registration Authority Date of Issue Expiry
. EC
1 Cernﬂcgte of ECIC/LVD- Control pangl, Sta(ter International | July 20, 2022 | July 19, 2025
Compliance 34/22 Panel, Isolation Switch e
Certification:
Quality Management
System for following
scope of activities: Director of
Manufacturing and LMS
2 1SO 90012015 IN84168A Supply of Electrical Certification November 30,| November 29,
Control Panels, X-ray Limited 2018 2024
Equipment, En Ianéj
Fabricated Parts & 9
Accessories, Powder
coating & paintinc
Occupational, health
and Safety Management
e aehonend | piectoro
3 ISO 45001:2018 | 21I0HA44 Manufacturing And | AQC Middle | August 11, | August 10,
East LLC, 2021 2024
Supply Of X-Ray
. d UAE
Equipment, Electrical
control Panel,
Fabricated Part:

211



Powder Coating &
Accessories
Environmental
Management System far
following scope of
activities: Director of
Manufacturing And LMS
4 | 15014001:2015 | IN90632B Supply Of X-Ray | Certification | NOvember 21, November 20,
. ) o 2020 2023
Equipment, Electrical Limited,
Control Panel, England
Fabricated Parts,
Powder
Coating & Accessorit
Medical Devices-
Quality Management .
System for the Ig/ilsanc?g:no%
5 ISO 13485:2016 BN21429/2067 foIIowm_g_s_,co_pe of BSCIC, January 07, January 06,
9 activities: : 2023 2026
. Faridabad,
Design, Manufacture Harvana
and Supply of X-Ray y
Machine
Certificate of
Geréﬁgjegétgﬂﬁgﬁentc Chief_
6 As per TC-11147 for the competence 01: Executive November 11,| November 10,
" | ISO/IEC 17025:2017 : petence officer of 2022 2024
Testing & Calibration
: NABL
Laboratories
ii. Factory Unit Il: T 174, T Block, MIDC, Bhosari, Haveli, Pune- 4110R8aharashtra, India
Sr. _r Registration . . Issuing Date of Date of
No. Description /License No Nature of Registration Authority Issue Expiry
Quality Management
System for following scopg
of activities: Director of
Manufacturing and Supply LMS
1. ISO 9001:2015 | IN84168A | of Electrical Control Certification | o ember | November
. - 30, 2018 29, 2024
Panels, X-ray Equipment, Limited,
Fabricated Parts & England
Accessories, Powder
coating & painting
Occupational, health and
Safety Management
Z}/:ﬁircitli‘gg .followmg SCOP®  ny.ractor of
2. ISO 45001:2018 | 21I0HA44 | Manufacturing And Supply AQC middle |~ August 11, | August 10,
. East LLC, 2021 2024
Of X-Ray Equipment
: UAE
Electricalcontrol Panel,
Fabricated Parts, Powder
Coating & Accessorie:
Environmental
Management System for
following scope off  Director of
activities: LMS
3. ISO 14001:2015 | IN90632B | Manufacturing And Supply Certification | \ovember | November
. o 21, 2020 20, 2023
Of X-Ray Equipment Limited,
Electrical England
Control Panel, Fabricated
Parts,Powde
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Coating &Accessorie

Verified and recognized

as welding workshop for

DIN EN ISO 3834- the following scope of Certification
2 activities: body of TUV
4, Comprehensive Oggggélgjgil Manufacture of base frame, Nord System M;gzols’ March 2024
quality battery box, snowplow, GmbH & Co.,
requirements plow, air filter carrier, duct ~ Germany
assembly used in railway
applicatior
Quality management Director
AS 9100D and ISQ System includes /Esﬁpae:; October 12,|  October
5. 9001: 2015 | 29122 5569| Manufacturing and sales of ooty | 2022 11, 2025
Mechanical Fabricated -
Assemblies SUD America
Inc.
Verified and recognized
as Welding of railway
vehicles and components Certification
TUVNORD/ | according to EN 15085-2 body of TUV .
6. EN 15085-2 15085/CL2/4| for the following scope of Nord System Agrollzio, Ma2r82431,
34/0/23 activities: GmbH & Co.,
New build of parts for Germany
railway vehicles, withou
desigr
VII. APPLICATIONS MADE PENDING APPROVAL

Factory License for Unit Il — Application for peission to construct a new factory, to extend factartake into use
any building as a factory / Application for Regéton and Notice of occupation specified in seciérand 7 and for
Grant of licence /Renewal of licence of a factoayedl June 22, 2023.

Application for Registration of company’s loisws
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OUR GROUP COMPANY

As per the SEBI (ICDR) Regulations, 2018, for tlhegwse of identification of Group Company, our Camyp has considered
those company as our Group Company with which tlveeee related party transactions as per the Restaitgancial
Statements of our Company in any of the last tfir@cial years and stub period (if any) and oteconsidered material by
our Board. Further, pursuant to a resolution of Board dated June 22, 2023 for the purpose ofalisce in relation to Group
Company in connection with the Issue, a companyl sleaconsidered material and disclosed as Groumgamy if such
company fulfills both the below mentioned conditgon

a. the companies with which there were related paggsactions (in accordance with AS-18), as disddeethe Restated
Financial Statements (“Restated Financial Statestigmdr

b. if such company fulfils both the below mentioneaditions: -

i. Such company that forms part of the Promoter Grolipur Company in terms of Regulation 2(1)(pp) loé tSEBI
(ICDR) Regulations; and

ii. Our Company has entered into one or more transectigth such company in preceding fiscal or audiigd as the case
may be exceeding 10% of total revenue of the comparper Restated Financial Statements.

Except as stated, there are no companies/entitiimgf under definition of SEBI (Issue of Capitahda Disclosure
Requirements) Regulations, 2018 which are to betified as group company/entity.

1. VLL Subcon Private Limited

Details of our Group Company:

1. VLL Subcon Private Limited (“VLL")

VLL Subcon Private Limited was incorporated on JOF, 2022 with the name as VLL Subcon Private Léahiunder the

Companies Act, 2013 pursuant to a certificate @biporation dated July 09, 2022 issued by the Regi®f Companies,
Central Registration Centre

CIN U28999PN2022PTC2128
PAN AAICV8564F
Registered Office Plot No. EL 23, J Block, MID(Bhosari, Pune, Maharask- 411026 Indi

Financial Information

In accordance with the SEBI ICDR Regulations, detaf reserves (excluding revaluation reservedgssarofit after tax,
earnings per share, basis/diluted earnings pee strat Net Asset Value, derived from the latestteddinancial statements of
our group company are available on the websitauotompany ahttps://www.smtpl.co/

It is clarified that such details available on @ioup company’s websites do not form a part of fiespectus. Anyone
placing reliance on any other source of rimfation, including our Group Company websitengntioned above, would
be doing so at their own risk.

Other Confirmations:

a) None of our Group Company is listed on any stockharnge nor any of the Group Company has made aplicpu
and/or rights issue of securities in the precetlimge years.

b) None of the above-mentioned Group Company is iauef in meeting any Statutory/bank/institutionakd and no
proceedings have been initiated for economic offsragainst any of the Group Company.

c) None of the above-mentioned Group Company is a simkpany within the meaning of the Sick Industrial
Companies (Special Provisions) Act, 1985 or is undading up/insolvency proceedings.

d) Our Group Company has not been debarred from dongefe capital market for any reasons by the S&Bany
other authorities.
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Common pursuits

There are no common pursuits among our Group Coyngaa our Company.

Nature and extent of interest of our Group Company

a) Interestin the promotion of our Company
None of our Group Company has any interest in tbenption of our Company.
b) Interest in the property acquired or proposed to beacquired by the Company

None of our Group Company is interested, directlyndirectly, in the properties acquired by our Guamy in the preceding
three years or proposed to be acquired by our Compa

¢) Interestin transactions for acquisition of land, @nstruction of building, or supply of machinery

None of our Group Company is interested, directlyndirectly, in any transactions for acquisitiohland, construction of
building, supply of machinery, with our Company.

Related business transactions and their significamcon the financial performance of our Company

Other than the transactions disclosed in the setfimancial Information —Related Party Transactions’on page 182 there
is no related business transactions between thep3Zompanies and our Company.

Business interest of our Group Companies in our Copany

Except as disclosed in the sectittinancial Information —Related Party Transactions’on page 182, our Group Company
has no business interests in our Company.

Litigations
Except as disclosed in the secti@utstanding litigations and material developmentsh page 205 of this Prospectus.

Undertaking / Confirmations by our Group Company

None of our Promoters or Promoter Group or Group@any or person in control of our Company has been

i Prohibited from accessing or operating in the epitarket or restrained from buying, selling orldegpin securities
under any order or direction passed by SEBI orathgr authority; or

i Refused listing of any of the securities issuedibgh entity by any stock exchange, in India or atro

None of our Promoters, person in control of our @any have ever been a Promoter, Director or peirs@ontrol of any
other Company which is debarred from accessing#pital markets under any order or direction passethe SEBI or any
other authority.

Further, neither our Promoters, the relatives afindividual Promoters (as defined under the CorgsaAct) nor our Group
companies/Promoter Group entities have been decksea willful defaulter or economic offender by tRBI or any other
government authority and there are no violationseafurities laws committed by them or any entitiesyy are connected with
in the past and no proceedings for violation olsiies laws are pending against them.

The information as required by the SEBI ICDR Retjpis with regards to the Group companies, are asailable on the
website of our company i.ettps://www.smtpl.co/

215



OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for the Issue:

Corporate Approvals:

The Board of Directors, pursuant to a resolutiosspd at their meeting held on June 08, 2023 autttbthe Issue, subject to
the approval of the shareholders of our Companyeurkction 62(1)(c) of the Companies Act, 2013, andh other
authorities as may be necessary. The shareholflets €ompany have, pursuant to a special resolyigssed under Section
62(1)(c) of the Companies Act, 2013 at an Extrawdi General Meeting held on June 09, 2023 authdrilze Issue.

In-principle Approval:

Our Company has obtained in-principle approval frite NSE Emerge (SME Platform)for using its namehe Offer
Documents pursuant to an approval letter datedeGdpr 15, 2023 NSE is the Designated Stock Exahang

Prohibition by SEBI or other Governmental Authoriti es:

We confirm that there is no prohibition on our Canp, our Promoters, our Promoter Group, our Dimsgtor the person(s)
in control of our Company from accessing or opamth the Capital Markets or debarment from buysgjling or dealing in
securities under any order or direction passechbyBoard (SEBI) or any securities market regulatany other jurisdiction
or any other authority/ court.

The listing of any securities of our Company hagendeen refused by any of the Stock Exchangesdial

Neither of our Promoters, Promoter Group, Directorshe person(s) in control of our Company, hasreéween part of
Promoters, Promoter Group, Directors or the pesan(control of any other Company which is debérfrem accessing the
capital market under any order or directions madéhb SEBI or any other regulatory or governmeatehority.

There has been no violation of any securities lammitted by any of them in the past and no suclegedings are pending
against any of them except as details providetiénchaptetOutstanding Litigations and Material Developmenteginning
on page 205 of this Prospectus.

Association with Securities Market:

None of our Directors are associated with the sgesrmmarket and there has been no action takethéySEBI against the
Directors or any other entity with which our Dirert are associated as promoters or directors ipahe5 years.

Prohibition by RBI:

Neither our Company, our Promoters, our Directogigtives (as per Companies Act, 2013) of Promaterthe person(s) in
control of our Company have been identified asléuldefaulter or a fugitive economic offender ofraudulent borrower and
there has been no violation of any securities lammitted by any of them in the past and no suclte®dings are pending
against any of them except as details providetiénchaptetOutstanding Litigations and Material Developmenteginning
on page 205 of this Prospectus.

Prohibition with respect to wilful defaulters or a fraudulent borrower:

Neither our Company, our Promoters, our DirectGr®up companies, relatives (as per Companies Adt3Pof Promoters or
the person(s) in control of our Company have beentified as wilful defaulters or a fraudulent lmwer as defined by the
SEBI ICDR Regulations, 2018.

Compliance with the Companies (Significant Benefial Ownership) Rules, 2018:

Under the SBO Rules certain persons who are ‘saamif beneficial owners’, are required to intimtteir beneficial holdings

to our Company in Form no. BEN-1. As on date ofspextus, there are no such significant beneficiahers in our
Company.
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Eligibility for the Issue:

Our Company has complied with the conditions of Ratipn 230 of SEBI (ICDR) Regulations, 2018 foistlssue.

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations; and this Issue is anti#iPublic Offer” in
terms of the SEBI (ICDR) Regulations.

Our Company is eligible for the Issue in accordawite Regulation 229(2) and other provisions of @iea IX of the SEBI
(ICDR) Regulations, as we are an Issuer whoseipsisé paid up capital is more than 10 crore rupedswe may hence issue
Equity Shares to the public and propose to liststime on the Small and Medium Enterprise Exchaingihié case being the
“NSE Emerge”).

We confirm that:

a)

b)

c)

d)

e)

f)

g)

h)

In accordance with Regulation 260 of the SEBI (IgDRegulations, this issue will be 100% underwriteard that the
BRLM to the Issue shall underwrite minimum 15% bktTotal Issue Size. For further details pertainingsaid
underwriting please refer to section titt&eneral Information — Underwriting” beginning on page 53 of this Prospectus.

In accordance with Regulation 268 of the SEBI (IgD®egulations, we shall ensure that the total nunatbgroposed
allottees in the Issue shall be greater than oalegufifty (50), otherwise, the entire applicatioroney will be unblocked
forthwith. If such money is not repaid within eig®) Working Days from the date our Company becoliadde to repay
it, then our Company and every officer in defabials on and from expiry of eight (8) Working Dayse liable to repay
such application money, with an interest at the eat prescribed under the Companies Act 2013.

In terms of Regulation 246(5) of the SEBI (ICDR)dRktions, we shall ensure that our BRLM submitsopy of the
Prospectus along with a Due Diligence Certificateliding additional confirmations as required toBBE&t the time of
filing the Prospectus with Stock Exchange and tegi&rar of Companies. Further, in terms of Regutaf46(2), SEBI
shall not issue observation on the Prospectus.

In accordance with Regulation 261(1) of the SEBIR) Regulations, we hereby confirm that we shateeinto an
agreement with the BRLM and with Market Maker taem compulsory Market Making for a minimum perafdhree (3)
years from the date of listing of Equity SharegtenNSE Emerge. For further details of the arraregegrof market making
please refer to section titletGeneral Information — Details of the Market MakingArrangements for this Issue”
beginning on page 54 of this Prospectus.

In accordance with Regulation 228(c) of the SERIOR) Regulations, Neither the issuer nor any ofpitsmoters or
directors is a wilful defaulter or a fraudulent tmwer.

In accordance with Regulation 228(d) of the SEEBIR) Regulations, None of the Issuer’s promoterslicgctors is a
fugitive economic offender.

In accordance with Regulation 230(1)(a) of the SEBDR) Regulations, Application is being made tSENEmerge and
National Stock Exchange of India Limited is the Deated Stock Exchange.

In accordance with Regulation 230(1)(b) of the SHBIDR) Regulations, the Company has entered igteement with
depositories for dematerialisation of specifiedusities already issued and proposed to be issued.

In accordance with Regulation 230(1)(c) of the SHBIDR) Regulations, all the present Equity shaepi@l fully Paid-
up.

In accordance with Regulation 230(1)(d) of the SHBDR) Regulations, all the specified securitietdhby the promoters
are already in dematerialised form.

We further confirm that we shall be complying wéth the other requirements as laid down for sucisane under Chapter 1X
of SEBI (ICDR) Regulations, 2018 as amended framretto time and subsequent circulars and guidelgsesed by SEBI and
the Stock Exchange.

1.

Our Company shall mandatorily facilitate tradingDiemat securities for which we have entered int@greement with
the Central Depositary Services Limited (CDSL) dakéay 11, 2023 and National Securities Depositoipited dated
May 11, 2023for establishing connectivity.
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Our Company has a website weuw.smtpl.co

There has been no change in the promoters of tingp@ay in the preceding one year from date of filipplication to
NSE for listing on SME segment.

confirm that we comply with all the below rearirents/ conditions so as to be eligible to bediste the NSE Emerge:-

Our Company was originally incorporated as a Peuamited Company under the name “Saakshi Machire Bools
Private Limited” on March 25, 2009 under the pramis of the Companies Act, 1956 with the Registfta€Companies,
Pune, Maharashtra. Later, on January 27, 2012Counpany took over the business of proprietorshipcem, namely
Supreme Industry. Thereafter the name of the Cosnpeas changed from “Saakshi Machine and Tools Rrilzémited”
to “Saakshi Medtech and Panels Private Limited’spant to special resolution passed by the sharetsoht the Extra
Ordinary General Meeting held on February 06, 26@3zonsequent to name change a fresh Certificabecofporation
was granted to our Company on March 16, 2023 byRibgistrar of Companies, Pune. Subsequently, oangany was
converted into a Public Limited Company vide Sple&lasolution passed by the Shareholders at thea@&xtinary
General Meeting, held on May 8, 2023 and consedu#rg name of our Company was changed from “Sadalshtech
and Panels Private Limited” to “Saakshi Medtech Badels Limited” vide a fresh certificate of incoration dated June
06, 2023, issued by the Registrar of Companiese PMaharashtra bearing CIN U51909PN2009PLC133690

The post issue paid up capital of the companyvélll,76,56,000 equity shares of face value of Rsalfgjregating up to
Rs. 17.66 Crores which is less than Rs. 25 Crores.

The Company has a track record of at least 3 yesaos the date of filling Prospectus.
The company/entity has operating profit (earningfte interest, depreciation and tax) from operetifor at least any 2

out of 3 financial years preceding the application its net-worth should be positive.
(% in Lakhs)

Particulars March 31, 2023 | March 31, 2022| March 31, 2021

Net Wortt 4,224.0 2,985.7 2,048.1

Operating profit (earnings before interest, dejatemn and tax 2,031.2C 1,551.87 573.33

5.

Our Company confirms that there is no material t&guy or disciplinary action by a stock exchangeregulatory
authority in the past one year in respect of pramstgroup companies, companies promoted by thenqiey of the
Company.

Our Company has not been referred to the Boarthébrstrial and Financial Reconstruction (BIFR).

There is no winding up petition against our Compé#mt has been admitted by the Court or a liquidats not been
appointed of competent Jurisdiction against the @amg.

No material regulatory or disciplinary action bgtack exchange or regulatory authority in the plaigte years against the
company.

The directors of the issuer are not associated thighsecurities market in any manner, and ther® isutstanding action
against them initiated by the Board in the past fiears

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION O F OFFER DOCUMENT TO THE SECURITIES
AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN AN Y WAY BE DEEMED OR CONSTRUED
THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI SEBI DOES NOT TAKE ANY
RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS O F ANY SCHEME OR THE PROJECT FOR
WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS
MADE OR OPINIONS EXPRESSED IN THE DRAFT OFFER DOCUM ENT/ OFFER DOCUMENT. THE BOOK
RUNNING LEAD MANAGER, HEM SECURITIES LIMITED HAS CE RTIFIED THAT THE DISCLOSURES
MADE IN THE DRAFT OFFER DOCUMENT/ OFFER DOCUMENT AR E GENERALLY ADEQUATE AND ARE
IN CONFORMITY WITH THE SEBI (ISSUE OF CAPITAL AND D ISCLOSURE REQUIREMENTS)
REGULATIONS, 2018 IN FORCE FOR THE TIME BEING. THIS REQUIREMENT IS TO FACILITATE

INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING | NVESTMENT IN THE PROPOSED ISSUE.
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IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE

ISSUER IS PRIMARILY RESPONSIBLE
FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT INFORMATION IN THE

OFFER DOCUMENT, THE BOOK RUNNING LEAD MANAGER, HEM SECURITIES LIMITED IS EXPECTED
TO EXERCISE DUE DILIGENCE TO ENSURE THAT THE ISSUER DISCHARGES ITS RESPONSIBILITY
ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE LEAD MERCHANT BANKER HAS
FURNISHED TO SEBI A DUE DILIGENCE CERTIFICATE DATED JUNE 30, 2023.

THE FILING OF THE DRAFT OFFER DOCUMENT/ OFFER DOCUM ENT DOES NOT, HOWEVER, ABSOLVE
OUR COMPANY FROM ANY LIABILITIES UNDER SECTION 34, SECTION 35, SECTION 36 AND SECTION 38
(1) OF THE COMPANIES ACT, 2013 OR FROM THE REQUIREM ENT OF OBTAINING SUCH STATUTORY

AND/ OR OTHER CLEARANCES AS MAY BE REQUIRED FOR THE PURPOSE OF THE PROPOSED ISSUE.
SEBI FURTHER RESERVES THE RIGHT TO TAKE UP AT ANY P OINT OF TIME, WITH THE BRLM ANY
IRREGULARITIES OR LAPSES IN THE DRAFT OFFER DOCUMEN T/ OFFER DOCUMENT.

All legal requirements pertaining to the Issue wiéd complied with at the time of registration o€ tRrospectus with the

Registrar of Companies, Pune in terms of secti@82 and 33 of the Companies Act, 2013

Statement on Price Information of Past Issues handtl by Hem Securities Limited:

Sr. | Issue name Issue | Issue Listing date | Opening +/-% change | +/- % change | +/- %
No. size € | Price }) Price on|in closing | in closing | change in
in Cr.) listing date | price, [+/- % | price, [+/- % | closing
change in| change in| price, [+/-
closing closing % change
benchmark]- | benchmark]- | in closing
30" calendar | 90" calendar | benchmar
days from | days from | k]- 180"
listing listing calendar
days from
listing
1 Macfos 23.75 102.00 March 01, 184.00 69.61% 174.41% 264.71%
) Limited 202: [0.71% [5.99% [9.40%
Systango 34.82 90.00 March 15, 98.00 110.56% 132.56% 206.22%
2. Technologies 2023 [5.00%] [10.28%)] [17.82%)]
Limited
Labelkraft 4.75 55.00 March 23, 56.00 0.27% 24.55% 58.18%
3. Technologies 2023 [3.68%] [9.66%] [15.32%)]
Limited
4 Vasa Denticity| 54.06 128.00 June 02, 211.00 156.13% 295.12% N.A.
) Limited 202: [3.53% [3.88%
Hemant 24.84 90.00 June 05, 171.00 34.30% 40.41% N.A.
5 Surgical 2023 [4.23%] [4.52%]
’ Industries
Limited
Greenchef 53.62 87.00 July 06, 2023 104.00 28.91% N.A. N.A.
6. Appliances [0.51%]
Limited
Kaka 21.23 58.00 July 19, 2023 110.20 170.78% N.A. N.A.
7. Industries [-3.20%]
Limited
Asarfi 26.94 52.00 July 26, 2023 98.80 154.04% N.A. N.A.
8. Hospital [-2.73%]
Limited
Kahan 5.76 80.00 September|  152.00 N.A. N.A. N.A.
9. Packaging 15, 2023
Limited
Madhusudan | 23.80 70.00 September,  120.00 N.A. N.A. N.A.
10. | Masala 26, 2023
Limited

Source: Price Informatiomww.bseindia.con& www.nseindia.comssue Information from respective Prospectus.
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1. The scrip of Vasa Denticity Limited and Hemant Saigindustries Limited has not completed its % 8fays from the
date of listing; Greenchef Appliances Limited, Kékdustries Limited and Asarfi Hospital Limited hast completed
its 90" day from the date of listing and Kahan Packagirigited and Madhusudan Masala Limited has not
completed its 30day from the date of listing.

Summary statement of Disclosure:

Financi | Tota | Total No. of IPOs trading | No. of IPOs trading | No. of IPOs trading | No. of IPOs trading
alYear |l no.|amou |at discount- 3¢" |at Premium- 30" |at discount- 18 | at Premium- 180"
of nt of | calendar days from| calendar days from| calendar days from| calendar days from

IPO | funds | listin listin listin listin
S raised | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les
RCr) |r n 25-|s r n 25-|s r n 25-|s r n 25-|s
50 50% tha | 50 50% tha | 50 50% tha | 50 50% tha
% n % n % n % n
25 25 25 25
% % % %
202122 | 60 | 130.4( - - - 4 - 2 - - - 6 - -
202:-22 | 15@ | 220.5; - - - 6 6 3 - - - 12 - 3
202224 | 7®) | 210.2¢ - - - 3 2 - - - - - -

1) The scrip of EKI Energy Services Limited, DU Digite&chnologies Limited, Prevest Denpro Limited,ndan Ferro
Alloys (1) Limited, Shri Venkatesh Refineries ladd KN Agri Resources Limited was listed on Apri2@21, August 26,
2021, September 27, 2021, October 08, 2021, Octbbe2021and March 28, 2022 respectively;

2) The scrip of Krishna Defence and Allied Industriésiited was listed on April 6, 2022; Eighty Jewrdldimited was
listed on April 13, 2022; Kesar India Limited wastéd on July 12, 2022; Silicon Rental Solutionsitéd was listed on
October 10, 2022; Cargosol Logistics Limited watdd on October 10, 2022; Cargotrans Maritime Lediwas listed
on October 10, 2022; Concord Control Systems Linitas listed on October 10, 2022; Lloyds Luxurigsited was
listed on October 11, 2022; Vedant Asset Limited listed on October 12, 202Baheti Recycling Industries Limited
was listed on December 08, 2022; Chaman Metallicsited was listed on January 16, 2023; EarthstahlAdloys
Limited was listed on February 08, 2023; Macfos itéeh was listed on March 01, 2023; Systango Tedgieb Limited
was listed on March 15, 2023 and Labelkraft Techgws Limited was listed on March 23, 2023;

3) The scrip of Vasa Denticity Limited was listed eme 02, 2023Hemant Surgical Industries Limited was listed onelu
05, 2023; Greenchef Appliances Limited was listadJoly 06, 2023; Kaka Industries Limited was listad July 19,
2023; Asarfi Hospital Limited was listed on July, 2823 and Kahan Packaging Limited was listed opt&aber 15,
2023; Madhusudan Masala Limited was listed on Septs 26, 2023.

Note:
a) Based on date of listing.
b) BSE SENSEX and CNX NIFTY have been considered adémchmark index.
c) Prices on BSE/NSE are considered for all of thevalualculations.
d) In case 30/90" /180" day is not a trading day, closing price on BSE/NSEhe next trading day has been considered.
e) In case 30/90" /180" day, scrips are not traded then last trading graszbeen considered.
f)  N.A. - Period not completed.
g) As per SEBI Circular No. CIR/CFD/DIL/7/2015 datedt@ber 30, 2015, the above table should reflect.m@xissues
(initial public offerings) managed by the Book RimmLead Manager. Hence, disclosures pertainimgdent 10 issues
handled by Book Running Lead Manager are provided.

Track Record of past issues handled by Hem Securis Limited:

For details regarding track record of BRLM to tlssue as specified in the Circular reference no/IZIRSD/1/2012 dated
January 10, 2012 issued by the SEBI, please fe¢awebsite of the BRLM atvww.hemsecurities.com

Disclaimer from our Company and the Book Running Lad Manager:
Our Company, its Directors and the BRLM acceptegponsibility for statements made otherwise thasdtcontained in this

Prospectus or, in case of the Company, in any édearents or any other material issued by or aGmmpany’s instance and
anyone placing reliance on any other source ofim&tion would be doing so at his or her own risk.
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The BRLM accept no responsibility, save to the t@diextent as provided in the agreement enteredeleetthe BRLM (Hem
securities Limited) and our Company on June 133282 the Underwriting Agreement dated SeptembgeR2@33 entered
into between the Underwriters and our Company aedMarket Making Agreement dated September 13, 20@8red into
among the Market Maker and our Company.

All information shall be made available by our Canp and the BRLM to the public and investors ajéaand no selective or
additional information would be available for a ts@e of the investors in any manner whatsoeveruidiclg at road show
presentations, in research or sales reports, kgiction centres or elsewhere.

The BRLM and their respective associates and @i may engage in transactions with, and perf@mices for, our
Company, our Promoter Group, or our affiliates ssaxiates in the ordinary course of business amd Bagaged, or may in
future engage, in commercial banking and investrbanking transactions with our Company, our Prom@eup, and our
affiliates or associates, for which they have reegiand may in future receive compensation.

Note:

Investors who apply in the Issue will be requirecconfirm and will be deemed to have representezitocCompany and the
Underwriter and their respective directors, offfgeagents, affiliates and representatives that #rey eligible under all
applicable laws, rules, regulations, guidelines apgrovals to acquire Equity Shares of our Compardy will not offer, sell,

pledge or transfer the Equity Shares of our Comptmnyny person who is not eligible under applicalaiers, rules,

regulations, guidelines and approvals to acquiraitécShares of our Company. Our Company, the Und&wg and their

respective directors, officers, agents, affilisdes representatives accept no responsibility bililig for advising any investor
on whether such investor is eligible to acquireEqeity Shares in the Issue.

Disclaimer in Respect of Jurisdiction:

This Issue is being made in India to persons resideIndia (including Indian nationals residentlimdia who are majors,
HUFs, companies, corporate bodies and societigsteegd under applicable laws in India and autlatito invest in shares,
Indian mutual funds registered with SEBI, Indianaficial institutions, commercial banks, regionahtbanks, cooperative
banks (subject to RBI permission), or trusts urajgslicable trust law and who are authorized unleir ttonstitution to hold
and invest in shares, public financial instituticess specified in Section 2(72) of the Companies, 263, VCFs, state
industrial development corporations, insurance camgs registered with the Insurance Regulatory Bredelopment
Authority, provident funds (subject to applicabdav) with a minimum corpus &2,500.00 Lakhs and pension funds with a
minimum corpus oR2,500.00 Lakhs, and permitted non-residents inolyidtlls, Eligible NRIs, multilateral and bilateral
development financial institutions, FVCls and diigiforeign investors, insurance funds set up aadaged by army, navy or
air force of the Union of India and insurance fuisds up and managed by the Department of Post® pndvided that they
are eligible under all applicable laws and reguoladi to hold Equity Shares of our Company. This p¥ogis does not,
however, constitute an offer to sell or an invidatio subscribe for Equity Shares offered herebgniy jurisdiction other than
India to any person to whom it is unlawful to ma&e offer or invitation in such jurisdiction. Any @®n into whose
possession this Prospectus comes is required aoninfimself or herself about, and to observe, amshgestrictions. Any
dispute arising out of this Issue will be subjecjurisdiction of the competent court(s) in Puneghdrashtra only.

No action has been, or will be, taken to permitualig offering in any jurisdiction where action widube required for that
purpose. Accordingly, the Equity Shares represeigetby may not be offered or sold, directly orirectly, and this

Prospectus may not be distributed in any jurisdictiexcept in accordance with the legal requiresapiplicable in such
jurisdiction. Neither the delivery of this Prospextnor any sale hereunder shall, under any ciramoss, create any
implication that there has been no change in tferafof our Company from the date hereof or thatinformation contained
herein is correct as of any time subsequent todthis.

Disclaimer Clause of the NSE Emerge of NSE:

As required, a copy of this Offer Document has bsebmitted to National Stock Exchange of India ltedi (hereinafter
referred to as NSE). NSE has given vide its |def: NSE/LIST/2490 dated September 15, 2023 peionige the Issuer to
use the Exchange's name in this Offer Documentasad the stock exchanges on which this Issuecariiées are proposed
to be listed. The Exchange has scrutinized offeudeent for its limited internal purpose of decidimgythe matter of granting
the aforesaid permission to this Issuer. It isaadistinctly understood that the aforesaid permisgiiven by NSE should not
in any way be deemed or construed that the offeuhent has been cleared or approved by NSE; nar ild@ any manner
warrant, certify or endorse the correctness or detapess of any of the contents of this offer doeninnor does it warrant
that this Issuer’s securities will be listed orlvaibntinue to be listed on the Exchange; nor do¢skie any responsibility for
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the financial or other soundness of this IssusrPitomoter, its management or any scheme or profetttis Issuer. Every
person who desires to apply for or otherwise aeqgairy securities of this Issuer may do so pursteirtdependent inquiry,
investigation and analysis and shall not have dayncagainst the Exchange whatsoever by reasonyfass which may be
suffered by such person consequent to or in commeetith such subscription /acquisition whether feason of anything
stated or omitted to be stated herein or any atheson whatsoever.

Disclaimer Clause under Rule 144A of the U.S. Sedties Act:

The Equity Shares have not been, and will not égistered under the U.S. Securities Act 1933, aanded (the “Securities
Act”) or any state securities laws in the Unitedt8s and may not be offered or sold within the &thitates or to, or for the
account or benefit of, “U.S. persons” (as definedRegulation S under the Securities Act), excepsymnt to an exemption
from, or in a transaction not subject to, the regtoon requirements of the Securities Act. Accoglly, the Equity Shares will
be offered and sold outside the United States imptiance with Regulation S of the Securities Aadl éime applicable laws of
the jurisdiction where those offers and sales acthe Equity Shares have not been, and will notrégistered, listed or
otherwise qualified in any other jurisdiction odisilndia and may not be offered or sold, and Appiims may not be made
by persons in any such jurisdiction, except in climmge with the applicable laws of such jurisdiatio

Further, each Applicant where required agrees shah Applicant will not sell or transfer any EquiBhares or create any
economic interest therein, including any off-shdegivative instruments, such as participatory nasssied against the Equity
Shares or any similar security, other than purst@argn exemption from, or in a transaction not sabjo, the registration
requirements of the Securities Act and in complkawith applicable laws and legislations in eacksliction, including India.

Filing
The Red Herring Prospectus is being filed with NEkchange Plaza, C-1, Block-G, Bandra Kurla Compkandra (East),
Mumbai 400051, Maharashtra, India.

The Draft Red Herring Prospectus will not be fileih SEBI, nor will SEBI issue any observation & tOffer Document in
terms of Regulation 246(2) of SEBI (ICDR) Regulagp2018. Pursuant to Regulation 246(5) of SEBD@R} Regulations,
2018 and SEBI Circular Number SEBI/HO/CFD/DIL1/CHR2018/011 dated January 19, 2018, a copy of Redirige
Prospectus / Prospectus will be filed online thto@BI Intermediary Portal attps://siportal.sebi.gov.in

A copy of the Red Herring Prospectus along withrttegerial contracts and documents required toled finder Section 32 of
the Companies Act, 2013 was filed with the RoCtsifice through the electronic portal attp://www.mca.gov.irand a

copy of the Prospectus to be filed under Sectioro2the Companies Act, 2013 will be filed with tReC at its office and
through the electronic portal &itp://www.mca.gov.in

Listing:

The Equity Shares of our Company are proposed téiskel on NSE Emerge. Our Company has obtainegkintiple
approval from NSE by way of its letter Ref.: NSE3IV2490 dated September 15, 2023 for listing ofitgcghares on NSE
Emerge.

NSE will be the Designated Stock Exchange, withclhihe Basis of Allotment will be finalized for thssue. If the
permission to deal in and for an official quotatiohthe Equity Shares on the NSE Emerge is nottgdaby NSE, our
Company shall forthwith repay, without interest, mbneys received from the applicants in pursuasfcénis Prospectus. If
such money is not repaid within the prescribed tthen our Company becomes liable to repay it, thinCompany and
every officer in default shall, shall be liablergpay such application money, with interest, as@ibed under the applicable
law.

Our Company shall ensure that all steps for theptetion of the necessary formalities for listingdaoommencement of
trading at the NSE Emerge mentioned above are tak#nin Six (6) Working Days of the Issue Closingt®. If Equity

Shares are not Allotted pursuant to the Offer witBix (6) Working Days from the Issue Closing Datevithin such timeline
as prescribed by the SEBI, our Company shall rep#ly interest all monies received from applicari#gling which interest
shall be due to be paid to the applicants at tteeafi1 5% per annum for the delayed period Suligeapplicable law.

Impersonation:

Attention of the Applicants is specifically drawmthe provisions of sub-section (1) of Section 8&he Companies Act, 2013
which is reproduced below:
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Any person who-

i. Makes or abets making of an application in a fmtis name to a company for acquiring, or subsogilfor, its
securities; or

ii. Makes or abets making of multiple applications toompany in different names or in different comhios of his
name or surname for acquiring or subscribing ®eécurities; or

iii. Otherwise induces directly or indirectly a compaoallot, or register any transfer of, securitiesiim, or to any other
person in a fictitious name,

Shall be liable to action under section 447 of@oenpanies, Act 2013.
Consents:

Consents in writing of (a) Our Directors, Our CompaSecretary & Compliance Officer, Chief Financ@fficer, Our
Statutory Auditor, Banker to the Company; (b) BoRknning Lead Manager, Syndicate Member, Registathé Issue,
Banker to the Issue (Sponsor Bank), Legal Adviedhe Issue, Underwriter to the Issue and Markekévi@o the Issue to act
in their respective capacities have been be oldaamel shall be filed along with a copy of the Pexdps with the RoC, as
required under Sections 26 of the Companies Ad320hd such consents will not be withdrawn up &tiime of filing of the
Prospectus with the RoC.

In accordance with the Companies Act and the SEHBDR) Regulations, M/s. Kishor Gujar & Associaté3hartered

Accountants, Statutory Auditor of the Company hgiead to provide their written consent to the isiu of their respective
reports on Statement of Possible Tax Benefits ingato the possible tax benefits and Restated EiahriStatements as
included in this Prospectus in the form and contextvhich they appear therein and such consentrapdrts will not be

withdrawn up to the time of delivery of this Prospes.

Expert Opinion:

Except for the reports mentioned in the sectideditFinancial Information of the Company” and“Statement of Special
Tax Benefits” on page 149 and page 182 our company has noteltany expert opinions. However, the term “expsingll
not be construed to mean an “expert” as defineeutie U.S. Securities Act, 1933.

Fees, Brokerage and Selling Commission payable:

The total fees payable to the Book Running Lead aden will be as per the (i) Issue Agreement datet 13, 2023 with the
Book Running Lead Manager, Hem Securities Limit@il,the Underwriting Agreement dated September 2323 with
Underwriter and (iii) the Market Making Agreemenated September 13, 2023 with Market Maker, a copyvhich is
available for inspection at our Registered Officand 10.00 AM to 5.00 PM on Working Days from theelaf the Prospectus
until the Issue Closing Date.

Fees Payable to the Registrar to the Issue:

The fees payable to the Registrar to the Issuprmressing of applications, data entry, printingCéfN, tape and printing of
bulk mailing register will be as per the agreemestiveen our Company and the Registrar to the Idatel June 28, 2023 a
copy of which is available for inspection at oum@many’s registered Office.

The Registrar to the Issue will be reimbursed fboat-of-pocket expenses including cost of stagign postage, stamp duty,
and communication expenses. Adequate funds wilptoeided to the Registrar to the Issue to enabte gend allotment
advice by registered post/ speed post.

Particulars regarding Public or Rights Issues durirg the last five (5) years:

Our Company has not made any previous public ditsigssue in India or Abroad the five (5) yearscpding the date of this
Prospectus.

Previous issues of Equity Shares otherwise than faash:
For detailed description please refer to sectitedtiCapital Structure” beginning on page 57 of this Prospectus.

Underwriting Commission, brokerage and selling comrission on Previous Issues:
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Since this is the initial public offering of our @pany’'s Equity Shares, no sum has been paid orbbes payable as
commission or brokerage for subscribing for or prg@ or agreeing to procure subscription for ahyhe Equity Shares in
last five (5) years.

Performance vis-a-vis objects — Public/ Right issuef our Company:

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations, and this Issue is anti&hiPublic Offering” in
terms of the SEBI (ICDR) Regulations. Therefordadagarding promise versus performance is noticgge to us.

Option to Subscribe:

a) Investors will get the allotment of specified seties in dematerialization form only.
b) The equity shares, on allotment, shall be tradestock exchange in Demat segment only.

Outstanding Debentures or Bond Issues or RedeemalbiRreference Shares:

Our Company does not have any outstanding debentudeonds or Preference Redeemable Shares as datthof filing this
Prospectus.

Partly Paid-Up Shares

As on the date of this Prospectus, there are ritygeaid-up Equity Shares of our Company.
Outstanding Convertible Instruments:

Our Company does not have any outstanding conleitibtruments as on the date of filing this Praspe
Stock Market Data of the Equity Shares:

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations, and this Issue is anti&hiPublic Offering” in
terms of the SEBI (ICDR) Regulations. Thus thenedsstock market data available for the Equity 8kaf our Company.

Mechanism for Redressal of Investor Grievances:

The agreement between the Registrar to the Issli@@nCompany provides for retention of recordiite Registrar to the
Issue for a period of at least three (3) years fthenlast date of dispatch of the letters of allenand demat credit to enable
the investors to approach the Registrar to theelfsuredressal of their grievances.

We hereby confirm that there are no investor comfdaeceived during the three years precedindiling of this Prospectus.
Since there is no investor complaints receivederame pending as on the date of filing of this Peasus.

Investors may contact the BRLM for any complainttpi@ing to the Issue. All grievances, may be asgisked to the Registrar
to the Issue, with a copy to the relevant Desigh&téermediary, where the Application Form was siitad, quoting the full
name of the sole or first Applicant, Applicationrfonumber, Applicants’ DP ID, Client ID, PAN, addseof the Applicant,
number of Equity Shares applied for, date of Amdlin Form, name and address of the relevant Dadnintermediary,
where the Bid was submitted and ASBA Account numberhich the amount equivalent to the Bid Amourgswblocked.
Further, the Applicant shall enclose the Acknowkdgnt Slip or provide the acknowledgement numbeeived from the
Designated Intermediaries in addition to the doausiemformation mentioned hereinabove. Our Comp®®1_M and the
Registrar accept no responsibility for errors, @ioiss, commission of any acts of the Designatedrimédiaries, including
any defaults in complying with its obligations undee SEBI ICDR Regulations.

Disposal of Investor Grievances by our Company:
Our Company estimates that the average time refjbiyeur Company or the Registrar to the Issuetferedressal of routine
investor grievances shall be fifteen (15) WorkingyB from the date of receipt of the complaint. &se of complaints that are

not routine or where external agencies are invgleest Company will seek to redress these complaiatexpeditiously as
possible.
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Our Company has appointed Shweta Pursnani, Compeaaretary, as the Compliance Officer to redressptaints, if any, of
the investors participating in the Issue. Contatails for our Company Secretary and Compliancéc@ffare as follows:

Shweta Pursnani

Company Secretary & Compliance Officer

Saakshi Medtech & Panels Limited

Address Plot No. EL-23, J Block, MIDC Industrial Area,
Bhosari, Pune- 411026, Maharashtra, India

Tel. No.:+91-02039854400

Email: cs@smtpl.in

Website www.smtpl.co

Investors can contact the Compliance Officer orRlegjistrar in case of any pre-Issue or post-Iseleged problems such as
non-receipt of letters of allocation, credit ofadiled Equity Shares in the respective beneficiagpant etc.

Pursuant to the press release no. PR. No. 85/2atH dune 8, 2011, SEBI has launched a centraliebdbased complaints
redress systemSCORES'. This would enable investors to lodge and folloyy their complaints and track the status of
redressal of such complaints from anywhere. Forendetails, investors are requested to visit thesitetwww.scores.gov.in

Our Board by a resolution on June 23, 2023 cortstita Stakeholders Relationship Committee. Fohéurtletails, please
refer to section titledOur Management” beginning on page 130 of this Prospectus.

Status of Investor Complaints:

We confirm that we have not received any investongliant during the three years preceding the dathis Prospectus and
hence there are no pending investor complaintsdseodate of this Prospectus.

Disposal of investor grievances by listed companiemder the same management as our Company:

We do not have any listed company under the sanmagesnent.

Tax Implications:

Investors who are allotted Equity Shares in thaedssill be subject to capital gains tax on any legd the Equity Shares at
applicable rates, depending on the duration forctwtthe investors have held the Equity Shares pdosuch resale and
whether the Equity Shares are sold on the Stock&hges. For details, please refer the sectionl tiféatement of Special
Tax Benefits” beginning on page 80 of this Prospectus.

Purchase of Property:

Other than as disclosed in Sectitfur Business” beginning on page 99 there is no property which een purchased or
acquired or is proposed to be purchased or acquihéch is to be paid for wholly or partly from tipeoceeds of the present

Issue or the purchase or acquisition of which te$een completed on the date of this Prospectus.

Except as stated elsewhere in this ProspectusCompany has not purchased any property in whichPtteenoters and/or
Directors have any direct or indirect interestiny @ayment made there under.

Capitalization of Reserves or Profits:

Except as disclosed under section titl€ahpital Structure” beginning on page 57 of this Prospectus, our Compas not
capitalized its reserves or profits at any timemtythe last five (5) years.

Revaluation of Assets:
Our Company has not revalued its assets in fivg¢a)s preceding the date of this Prospectus.
Servicing Behaviour:

Except as stated in this Prospectus, there hasrxedefault in payment of statutory dues or ofriese or principal in respect
of our borrowings or deposits.
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Payment or benefit to officers of our Company:

Except statutory benefits upon termination of tleanployment in our Company or superannuation, fioesfof our Company
is entitled to any benefit upon termination of émployment in our Company or superannuation

Except as disclosed in chapter titf&ur Management” beginning on page 130 and chapter titIEshancial Information”
beginning on page 149 none of the beneficiaridearis and advances and sundry debtors are retatie Directors of our

Company.
Exemption from complying with any provisions of searities laws, if any:

As on date of the Prospectus, our Company hasvaited any exemption from complying with any praeiss of securities
laws granted by SEBI.
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SECTION VIII: ISSUE RELATED INFORMATION

TERMS OF THE ISSUE

The Equity Shares being Issued are subject to tbeigions of the Companies Act, SCRA, SCRR, SEBIR) Regulations,
the SEBI Listing Regulations, our Memorandum antickess of Association, the terms of the Draft Resfrithg Prospectus,
Red Herring Prospectus, Prospectus, Applicationnroany Confirmation of Allocation Note (“CAN”), thRevision Form,
Allotment advices, and other terms and conditiorss reay be incorporated in the Allotment advices asttier
documents/certificates that may be executed inexspf the Issue. The Equity Shares shall alsoubgest to all applicable
laws, guidelines, rules, notifications and regutat relating to the issue of capital and listingdanading of securities issued
from time to time by SEBI, the Gol, the Stock Ergkeathe RoC, the RBI and/ or other authoritiesinaforce on the date of
the Issue and to the extent applicable or such rottaditions as may be prescribed by SEBI, RBI, @w, the Stock
Exchange, the RoC and/ or any other authoritiedempianting its approval for the Issue.

Please note that, in terms of SEBI Circular No. -ORD/POLICYCELL/11/2015 dated November 10, 2015 ted SEBI
(Issue of Capital and Disclosure Requirements) Reigums, 2018, all the investors applying in a dabssue shall use only
Application Supported by Blocked Amount (ASBA) ggedor application providing details of the bardcaunt which will be
blocked by the Self Certified Syndicate Banks (SLSBr the same. Further, SEBI through its circulao.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November@.&read with its circular no. SEBI/HO/CFD/DIL2/GR2019/50
dated April 3, 2019, circular no. SEBI/HO/CFD/DIGAR/P/2019/76 dated June 28, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 20&nd circular (SEBI/HO/CFD/DCR2/CIR/P/2019/133) teih
November 8, 2019, the circular no. SEBI/HO/CFD/DILIR/P/2020/50 dated March 30, 2020, SEBI circulao.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 28@8d any subsequent circulars issued by SEBI inrdgard, SEBI
has introduced an alternate payment mechanism ubinidied Payments Interface (UPI) and consequerduotion in
timelines for listing in a phased manner. From Jamyul, 2019, the UPI Mechanism for RlIs applyingotigh Designated
Intermediaries was made effective along with thistiexg process and existing timeline of T+6 dayklRl Phase 1”). The
UPI Phase | was effective till June 30, 2019. Wtfect from July 1, 2019, with respect to Applioatby retail individual
investors through Designated Intermediaries (ottltetn SCSBs), the existing process of physical menveof forms from
such Designated Intermediaries to SCSBs for blgckinfunds has been discontinued and only the UB¢Hdnism for such
Applicants with existing timeline of T+6 days vabintinue for a period of three months or launcHieé main board public
issues, whichever is later (“UPI Phase I1I"). Subseqtly, the final reduced timeline will be madesetive using the UPI
Mechanism for applications by retail individual &stors (“UPI Phase 1lI"), as may be prescribed biyE8.

Further vide the said circular Registrar to the ussand Depository Participants have been also aighd to collect the
Application forms. Investor may visit the officiaebsite of the concerned for any information onrapenalization of this
facility of form collection by the Registrar to thesue and Depository Participants as and wherstirae is made available.

Authority for the Issue

The present Public Issue of up to 46,56,000 Edslitsres has been authorized by a resolution of dlaedBof Directors of our
Company at their meeting held on June 08, 2023vaaxlapproved by the Shareholders of the Comparpgabging Special
Resolution at the Extraordinary General Meetingilet June 09, 2023 in accordance with the provésafriSection 62(1)(c)
of the Companies Act, 2013.

Ranking of Equity Shares

The Equity Shares being issued shall be subjetiieqrovisions of the Companies Act, 2013 and o@Avand AOA and
shall rank pari-passu in all respects with the teagsEquity Shares of our Company including rigimsespect of dividend.
The Allottees, upon Allotment of Equity Shares unttés Issue, will be entitled to receive dividerasd other corporate
benefits, if any, declared by our Company afterdhte of Allotment. For further details, pleaseereb section titled;Main
Provisions of Article of Association’beginning on page 258 of this Prospectus.

Mode of Payment of Dividend

The declaration and payment of dividend will bepas the provisions of Companies Act, the ArticlésAgsociation, the
provision of the SEBI Listing Regulations, 2015 asly other rules, regulations or guidelines as rhayissued by the
Government of India in connection thereto and astipe recommendation by the Board of Directors #reShareholders at
their discretion and will depend on a number otdes; including but not limited to earnings, capiequirements and overall
financial condition of our Company. We shall payidends in cash and as per provisions of the Compa#fict and our
Articles of Association. Further Interim Dividend ény declared) will be approved by the Board dfebtors. For further
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details, please refer to section titiividend Policy” and“Main Provisions of Article of Association”beginning on page
148 and 258 respectively of this Prospectus.

Face Value and Issue Price

The face value of each Equity Shar& 50.00 and the Issue Price at the lower end oPticee Band i€ 92/- per Equity Share
(“Floor Price”) and at the higher end of the Prigend isT 97/- per Equity Share (“Cap Price”). The Anchovdstor Issue
Price is? 97/- per Equity Share.

The Price Band and the minimum Bid Lot size willdecided by our Company in consultation with theL BR and will be
advertised, at least two Working Days prior to Bid/ Issue Opening Date, in all editions of Buss&andard, an English
national daily newspaper and all editions of BusinStandard, a Hindi national daily newspaper amteRedition of Rashtra
Sanchar, a Marathi daily newspaper (Marathi belrgyregional language of Pune), where our Regist®féide is located
each with wide circulation and shall be made abéélao the Stock Exchange for the purpose of uptzadn its website. The
Price Band, along with the relevant financial ratt@lculated at the Floor Price and at the CapePsicall be pre filled in the
Bid cum Application Forms available on the webgifethe Stock Exchange. The Issue Price shall beraéed by our
Company and in consultation with the BRLM, aftee Bid/ Issue Closing Date, on the basis of asse#soienarket demand
for the Equity Shares offered by way of Book BuilgliProcess. At any given point of time there slual only one
denomination of the Equity Shares of our Compaubjexct to applicable laws.

ICDR Regulations, 2018

Our Company shall comply with all requirements lo¢ tSEBI (ICDR) Regulations. Our Company shall cogmplth all
disclosure and accounting norms as specified byl $6B time to time.

Compliance with Disclosure and Accounting Norms
Our Company shall comply with all disclosure andaamting norms as specified by SEBI from time toei
Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations gmidelines and the Articles of Association, theiggshareholders shall have
the following rights:

a) Rightto receive dividend, if declared;

b) Right to receive Annual Reports and notices to mesib

c) Rightto attend general meetings and exercise gotijhts, unless prohibited by law;

d) Rightto vote on a poll either in person or by grox

e) Right to receive offer for rights shares and beted bonus shares, if announced,

f) Right to receive surplus on liquidation; subjecaty statutory or preferential claims being sagifi

g) Right of free transferability of the Equity Sharasd

h) Such other rights, as may be available to a sh&dehof a listed Public Limited Company under thengpanies Act,
terms of the SEBI Listing Regulations, MOA and A@Rour Company.

For a detailed description of the main provisiontloé Articles of Association of our Company relgtito voting rights,
dividend, forfeiture and lien, transfer, transmossand/ or consolidation/ splitting, etc., pleaster to section titledMain
Provisions of the Articles of Associatiorieginning on page 258 of this Prospectus.

Allotment only in Dematerialized Form

As per the provisions of the Depositories Act, 1896 the regulations made under and Section 29(thecCompanies Act,
2013 the Equity Shares to be allotted must be im#&erialized form i.e. not in the form of physia@rtificates but be
fungible and be represented by the statement isswedgh electronic mode. Hence, the Equity Shaeesg offered can be
applied for in the dematerialized form only.

In this context, two agreements have been signezhgmur Company, the respective Depositories aadRegistrar to the
Issue:

e Tripartite Agreement dated May 11, 2023 between NSIDr Company and Registrar to the Issue; and
e Tripartite Agreement dated May 11, 2023 between C8r Company and Registrar to the Issue.
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Minimum Application Value, Market Lot and Trading L ot

The trading of the Equity Shares will happen in thmimum contract size of 1,200 Equity Shares dmel same may be
modified by the NSE Emerge (SME platform of NSE)nfrtime to time by giving prior notice to investatlarge.

Allocation and allotment of Equity Shares througfstissue will be done in multiples of 1,200 Equkares is subject to a
minimum allotment of 1,200 Equity Shares to the cessful applicants in terms of the SEBI circular . No
CIR/MRD/DSA/06/2012 dated February 21, 2012.

Minimum Number of Allottees

Further in accordance with the Regulation 268(1$BBI (ICDR) Regulations, the minimum number obt#es in this Issue
shall be 50 shareholders. In case the minimum nurberospective allottees is less than 50, notmkémt will be made
pursuant to this Issue and all the monies blocke&6SBs shall be unblocked within four (4) workidays of closure of
Issue.

Jurisdiction
Exclusive jurisdiction for the purpose of this lesa with the competent courts/ authorities in Ri@harashtra, India.

The Equity Shares have not been and will not be régtered under the U.S Securities Act, 1933 or anytate securities
laws in the United States, and may not be offeredr sold within the United States, except pursuant tan exemption
from or in a transaction not subject to, registraton requirements of the Securities Act. Accordinglythe Equity Shares
are only being offered or sold outside the Unitedt8tes in compliance with Regulation S under the U.SSecurities Act,
1933 and the applicable laws of the jurisdictions here those offers and sales occur.

The Equity Shares have not been and will not be régered, listed or otherwise qualified in any otherjurisdiction
outside India and may not be offered or sold, and gplications may not be made by persons in any sudhrisdiction,
except in compliance with the applicable laws of s jurisdiction.

Joint Holders

Where 2 (two) or more persons are registered afdlaers of any Equity Shares, they will be deerwetold such Equity
Shares as joint-holders with benefits of survivggsh

Nomination Facility to Investor

In accordance with Section 72 of the Companies 2813 the sole or first applicant, along with otf@nt applicant, may
nominate any one person in whom, in the event efdbath of sole applicant or in case of joint apit, death of all the
applicants, as the case may be, the Equity Shlotted, if any, shall vest. A person, being a noed, entitled to the Equity
Shares by reason of the death of the original m(dyleshall in accordance with Section 72 of thenpanies Act, 2013 be
entitled to the same advantages to which he omshed be entitled if he or she were the registanettler of the Equity
Share(s). Where the nominee is a minor, the hadilerhy make a nomination to appoint, in the prescrimanner, any person
to become entitled to Equity Share(s) in the ewéritis or her death during the minority. A nominatishall stand rescinded
upon a sale of equity share(s) by the person ndim@aA buyer will be entitled to make a fresh naation in the manner
prescribed. Fresh nomination can be made only erpthscribed form available on request at the GatpdOffice of our
Company or to the Registrar and Transfer AgentwiofCompany.

In accordance with Section 72 of the Companies 2@1.3 any Person who becomes a nominee by virt&eadion 72 of the
Companies Act, 2013 shall upon the production chsevidence as may be required by the Board, eithr:

(a) to register himself or herself as the holdethefEquity Shares; or
(b) to make such transfer of the Equity Sharethasleceased holder could have made.

Further, the Board may at any time give notice i any nominee to choose either to be registéietself or herself or to
transfer the Equity Shares, and if the notice iscoonplied with within a period of 90 (ninety) dayse Board may thereafter
withhold payment of all dividends, bonuses or otim@neys payable in respect of the Equity Shared,the requirements of
the notice have been complied with.

Since the allotment of Equity Shares in the Issua dematerialized form, there is no need to nskeparate nomination with
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us. Nominations registered with the respective digpry participant of the applicant would prevaflthe investors require
changing the nomination, they are requested tarnmibeir respective depository participant.

Period of Subscription List of Public Issue

Event Indicative Dates
Bid/ Issue Opeec Date Monday, September 25, 2(
Bid/ Issue Cloec Date Wednesday, September 27, 2
Finalization of Basis of Allotment with the Desigad Stock Exchany Wednesday, October, 04, 2(

Initiation of Allotment/ Refunds/ Unblocking of Fda from ASBA Account or UP| On or about Thursday, October 05, 20323
Id Linked Bank Account

Credit of Eqiity Shares to Demat Accounts of Allott On or about Friday, October 06, 2!

Commencement of Trading of The Equity Shares orstbek Exchancg On or about Monday, October, 09, 2

*In case of any delay in unblocking of amounts e tASBA Accounts (including amounts blocked throupe UPI
Mechanism) exceeding four Working Days from the/Bssue Closing Date, the Bidder shall be compeasat a uniform
rate ofZ 100 per day for the entire duration of delay eragg four Working Days from the Bid/ Issue Closibgte by the
intermediary responsible for causing such delayriblocking. The BRLM shall, in their sole discretjadentify and fix the
liability on such intermediary or entity responsilfbr such delay in unblocking. For the avoidantdaubt, the provisions of
the SEBI circular dated March 16, 2021, as amermeduant to SEBI circular dated June 2, 2021 d¢hmldeemed to be
incorporated in the agreements to be entered taniol between the Company and the relevant intdames, to the extent
applicable.

The above timetable is indicative and does nottitotes any obligation on our Company or the BoolkhRing Lead Manager.
Whilst our Company shall ensure that all steps tfeg completion of the necessary formalities for tiséing and the
commencement of trading of the Equity Shares onSteek Exchange are taken within 6 Working Dayshef Bid/ Issue
Closing Date, the timetable may change due to uarfactors, such as extension of the Bid/ Issue&dry our Company,
revision of the Price Band or any delays in recgjvihe final listing and trading approval from t8&éock Exchange. The
Commencement of trading of the Equity Shares velebtirely at the discretion of the Stock Exchaage in accordance with
the applicable laws.

Application Forms and any revisions to the samepiezl only between 10.00 A.M. to 5.00 P.M. (IST)icly the Issue Period
(except for the Bid/ Issue Closing Date). On thd/Bssue Closing Date, the Bid-Cum- Application fasrwill be accepted
only between 10.00 A.M. to 3.00 P.M. (IST) for iietand non-retail Bidders.

In accordance with SEBI ICDR Regulations, QIBs &luh-Institutional Bidders are not allowed to withdr or lower the size
of their Application (in terms of the quantity dfet Equity Shares or the Application amount) at stage. Retail Individual
Bidders can revise or withdraw their Bid-Cum- Agglion Forms prior to the Bid/ Issue Closing Dat#ocation to Retail
Individual Bidders, in this Issue will be on a poofionate basis.

In case of discrepancy in the data entered in thetrenic book vis-a-vis the data contained in pig/sical Bid-Cum-
Application Form, for a particular Bidder, the ditas per the file received from Stock Exchange e taken as the final
data for the purpose of Allotment. In case of dipancy in the data entered in the electronic bastawis the data contained
in the physical or electronic Bid-Cum- Applicati&orm, for a particular ASBA Bidder, the Registrarthe Issue shall ask the
relevant SCSBs / RTAs / DPs / stock brokers, as#éise may be, for the rectified data.

Minimum Subscription and Underwriting

This Issue is not restricted to any minimum sulpgiznn level and is 100% underwritten. As per Set®® of the Companies
Act, 2013, if the stated minimum amouhgs not be subscribed and the sum payable oncapeli is not received within a
period of 30 days from the date of the Prospedhes,application money has to be returned withirhsperiod as may be
prescribed. If our Company does not receive the¥d@ubscription of the issue through the Issue Danincluding
devolvement of Underwriters, if any, within sixt§Q) days from the date of closure of the issue,Gampany shall forthwith
refund the entire subscription amount receivethéfe is a delay beyond eight days after our Compaecomes liable to pay
the amount, our Company and every officer in defaill, on and from the expiry of this period, @rjtly and severally liable
to repay the money, with interest or other penalyprescribed under the SEBI Regulations, the CorepaAct 2013 and
applicable law.

Further, in accordance with Regulation 268(1) &f 8EBI (ICDR) Regulations, our Company shall ensoat the number of
prospective allottees to whom the Equity Sharekaldtted will not be less than 50 (Fifty).
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In terms of Regulation 260 of the SEBI (ICDR) Regidns, 2018, the Issue is 100% underwritten. etaits of underwriting
arrangement, kindly refer the chapter titf€@kneral Information - Underwriting” on page 53 of this Prospectus.

Further, in accordance with Regulation 267 of tEB5(ICDR) Regulations, 2018, the minimum applioatisize in terms of
number of specified securities shall not be leas tRupees One Lakh per application.

Migration to Main Board

As per the provisions of the Chapter IX of the SEBIDR) Regulation, 2018, our Company may migratéhe main board of
NSE from the SME Exchange on a later date subgettte following:

If the Paid-up Capital of the company is likelyiterease above Rs. 25.00 Crores by virtue of artpédu issue of capital by
way of rights, preferential issue, bonus issue etdich has been approved by a special resolutivough postal ballot
wherein the votes cast by the shareholders otlaer tthe promoter in favour of the proposal amourdtteast two times the
number of votes cast by shareholders other thamqier shareholders against the proposal and fochwthie company has
obtained in-principal approval from the main boamlg shall have to apply to NSE for listing our riéfsaon its Main Board
subject to the fulfillment of the eligibility crit& for listing of specified securities laid doww the Main Board. Or

If the Paid-up Capital of the company is more tis 10 crores but below Rs. 25 crores and if thepamy fulfills the
eligibility criteria for listing laid down by the ain board, we may still apply for migration to thiain board if the same has
been approved by a special resolution through pbatkt wherein the votes cast by the shareholdérer than the promoter
in favour of the proposal amount to at least twoet the number of votes cast by shareholders dabi@r promoter
shareholders against the proposal.

Market Making

The shares offered through this Issue are propusde listed on the NSE Emerge (SME platform of NSkherein the
BRLM to this Issue shall ensure compulsory Marketkiig through the registered Market Makers of tMESEXchange for a
minimum period of 3 (three) years from the datéisting on the SME platform of NSE.

For further details of the agreement entered irgtwben the Company the BRLM and the Market Makeage¢ refer to
section titled“General Information - Details of the Market MakingArrangements for this Issue™on page 54 of this
Prospectus.

Arrangements for disposal of odd lots

The trading of the Equity Shares will happen in thi@imum contract size of 1,200 shares in termthefSEBI circular No.
CIR/MRD/DSA/06/2012 dated February 21, 2012. Howevwbe Market Maker shall buy the entire sharelhmgdof a
shareholder in one lot, where value of such shadetgis less than the minimum contract size alldvier trading on the
SME platform of NSE.

As per the extent Guideline of the Government of Idia, OCBs cannot participate in this Issue:

The current provisions of the Foreign Exchange Manzent (Transfer or Issue of Security by a Persesident outside
India) Regulations, 2000, provides a general pesignisfor the NRIs, FPIs and foreign venture capitakstors registered
with SEBI to invest in shares of Indian companigsway of subscription in an IPO. However, such stwgents would be
subject to other investment restrictions underRbeeign Exchange Management (Transfer or IssueeofiBy by a Person
Resident outside India) Regulations, 2000, RBI @an8EBI regulations as may be applicable to suehstors.

The Allotment of the Equity Shares to Non-Residesftall be subject to the conditions, if any, as rohayprescribed by the
Government of India/RBI while granting such appieva

Allotment of Equity Shares in Dematerialized Form

Pursuant to Section 29 of the Companies Act, 2€i8,Equity Shares in the Issue shall be allottelg ondematerialized
form. Further, as per the SEBI ICDR Regulations, ttiading of the Equity Shares shall only be in d&malized form on the
Stock Exchange.

New Financial Instruments
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There are no new financial instruments such as desgpunted bonds, debenture, warrants, securecdiyrenotes, etc. issued
by our Company through this Issue.

Application by Eligible NRI's, FPI's, VCF's, AlF’'s registered with SEBI

It is to be understood that there is no reservdiorEligible NRIs, FPIs or VCF registered with SEBuch Eligible NRIs,
FPIs or VCF registered with SEBI will be treatedtbe same basis with other categories for the merjpd Allocation.

Restrictions on transfer and transmission of shareer debentures and on their consolidation or spliihg

Except for lock-in of the Pre- Issue Equity Shaaad Promoters minimum contribution in the Issueletsiled under section
titted “Capital Structure” beginning on page 57 of this Prospectus, and exaejprovided in the Articles of Association of
our Company, there are no restrictions on transieEquity Shares. There are no restrictions onsfier and transmission of
shares/ debentures and on their consolidationtisgliexcept as provided in the Articles of Asstioia. For further details,
please refer to section titléMain Provisions of the Articles of Associationbeginning on page 258 of this Prospectus.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act, 20113@ampany shall, after filing the Red Herring Precjois with the RoC
publish a pre-Issue advertisement, in the formguilesd by the SEBI (ICDR) Regulations, in one wydeirculated English
language national daily newspaper; one widely tited Hindi language national daily newspaper amé oegional
newspaper with wide circulation where the Registéd&ice of our Company is situated.

In the pre-Issue advertisement, we stated the ®2idd Opening Date and the Bid/Issue Closing Dadettaa floor price or
price band along with necessary details subjemdalation 250 of SEBI ICDR Regulations. This adisement, subject to the
provisions of section 30 of the Companies Act, 2048s in the format prescribed in Part A of SchedXilof the SEBI

Regulations.

Allotment Advertisement:

Our Company, the BRLM and the Registrar shall mhblan allotment advertisement before commencemieiading,
disclosing the date of commencement of tradingllieditions of the English national newspaper Besiness Standard, all
editions of Hindi national newspaper i.e. Busin8&ndard and Pune Edition of Regional newspapeRashtra Sanchar with
wide circulation where our Registered office isdted.

Withdrawal of the Issue

Our Company in consultation with the BRLM, resetfie right to not to proceed with the issue after Bid/ Issue Opening
date but before the Allotment. In such an event,@ampany would issue a public notice in the newspan which the pre-
issue advertisements were published, within twasddythe Bid/ Issue Closing date or such other tmenay be prescribed by
SEBI, providing reasons for not proceeding with tb&ie. The BRLM through, the Registrar of the éssshall notify the
SCSBs to unblock the bank accounts of the ASBA Biddwithin one working day from the date of recedbtsuch
notification. Our Company shall also inform the saim the stock exchange on which equity sharepraposed to be listed.

The above information is given for the benefithef Applicants. The Applicants are advised to mhk& bwn enquiries about
the limits applicable to them. Our Company andBiRLM do not accept any responsibility for the caetgriess and accuracy
of the information stated hereinabove. Our Compamng the BRLM are not liable to inform the investofsany amendments
or modifications or changes in applicable laws aadulations, which may occur after the date of thisspectus. Applicants
are advised to make their independent investigatimd ensure that the number of Equity Shares eg@tr do not exceed
the applicable limits under laws and regulations.
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ISSUE STRUCTURE

This Issue is being made in terms of Regulation 229 (2) of Chapter IX of SEBI (ICDR) Regulations, 2018, as amended from
time to time, whereby, an issuer, whose post issue face value capital is more than ten crore rupees and upto twenty five crore
rupees shall issue shares to the public and propose to list the same on the Small and Medium Enterprise Exchange (“SME
Exchange’, in this case being the NSE Emerge (SME platform of N®EJurther details regarding the salient features and
terms of such an issue please refer chapter titled “ Terms of the Issué and “Issue Proceduré on page 227 and 236 of this
Prospectus.

Issue Structure:

Initial Public Issue of upto 46,56,000 Equity Shares of 210 each (the “Equity Shares”)or cash at a price of  97/- per Equity
Share (including a Share Premium of ¥ 87/- per Equity Share), aggregating up to ¥ 4,516.32 Lakhs (“the Issue”) by the issuer
Company (the “Company”).

The Issue comprises a reservation of upto 2,35,200 Equity Shares of ¥ 10 each for subscription by the designated Market
Maker (“the Market Maker Reservation Portion'gnd Net Issue to Public of upto 44,20,800 Equity Shares of Z 10 each (“the
Net Issue”) The Issue and the Net Issue will constitute 26.37% and 25.04 %, respectively of the post Issue paid up equity

share capital of the Company. The Issue is being made through the Book Building Process.

Particulars of Mlg;ksitryz:\%l;?]r QIBs® Non-Institutional Retail Individual
the Issué? Portion Investors Investors
Number of Not less than
Equity Shares Upto 2,35,200* Not more than 22,09,200* 6.63.600 Equity Not less than 15,48,000*
available for Equity Shares Equity Shares S,har,es Equity Shares
allocation
Percentage of
Issue Size 5.05% of the Issue | Not more than 50% of the Net | Not less than 15% of Hgttlliethan 35% of the
available for Size Issue the Net Issue
allocation
Proportionate  as  follows
(excluding the Anchor Investor
Portion): . .
(@ Up to 8,84,400 Equity ;gpeocrttlo?omeminiriaji
Shares was made available for all ojtment of 1200 Proportionate basis
Basis of Firm Allotment alocation on a proportionate Equi Shares ,and subject to  minimum
Allotment® basisto all QIBs, ¢ quity .| allotment of 1,200 Equity
urther alotment in
. multiples  of 1,200 Shares
(b) 13,24,800 Equity shares Equity Shares ’
was alocated on al = Y
proportionate basis to basis to
Anchor Investors
Mode of Compulsorily in dematerialized form
Allotment P y )
Such number of Equity
Such number of Equity Shares| Shares and in
Minimum Bid 2,35,200 Equity  |and in multiples of 1,200 Equity| multiples of 1,200 .
Size Shares Shares that the Bid Amount| Equity Shares that the 1,200 Equity Shares
exceeds 200,000 Bid Amount exceeds
Z200,000
Such number of Equity
Such number of Equity Shares fg%rss |En thu lt'%ﬁ;g Such number of Equity
. . , in multiples of 1,200 Equity | ' duity .| Shares in multiples of
Maximum Bid 2,35,200 Equity Sh ; - not exceeding the size .
Size Shares ares not exceedlngthgszeof of the Net lssue 1,200 qulty Shares so
the Net Issue, subject to (exdluding the QIB that the Bid Amount does
applicable limits . - not exceed 200,000
portion), subject to
applicable limits
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Particulars of I Maker ) Non-Institutional Retail Individual
) Reservation QIBs
the Issué? ; Investors Investors
Portion

1,200 Equity

Shares, However

the Market Make .

. may accept odd lots1,200 Equity Shares and inl’200 Eqwty Shareslyzoo Equity Shares and

Trading Lot . . . and in  multipleq ; .

if any in the market multiples thereof in multiples thereof

. thereof

as required under

the SEBI (ICDR)

Regulations, 201

Full Bid Amount shall be blocked by the SCSBs ie bank account of the ASBA Bidder (other than Am
Terms of Investors) or by the Sponsor Bank through the UREMnism, that is specified in the ASBA Form at
Payment time of submission of the ASBA Form. In case of Anchor Istees: Full Bid Amount shall be payable

the Anchor Investors at the time of submissiorheirt Bid<®
Mode of Bid Only through the |Only through the ASBA procegOnly through the ASBA/ ¥mgﬂgz ASBIZ,rA]\ero%?ssb

ASBA process. |(Except for Anchor investors) |process roug
using UPI ID for paymel

* Subject to finalization of basis of allotment

This Issue is being made in terms of Chapter IKefSEBI (ICDR) Regulations, 2018, as amended fioe to time.

@ Our Company may, in consultation with the Book Rumread Managers, has allocated 60% of the QIBtiBarto
Anchor Investors on a discretionary basis in aceorce with the SEBI ICDR Regulations.

@ In terms of Rule 19(2) of the SCRR read with Regm£52 of the SEBI (ICDR) Regulations, 2018 thian Issue for at
least 25% of the post issue paid-up Equity shaptabof the Company. This Issue is being madeutinoBook Building
Process, wherein allocation to the public shalldseper Regulation 252 of the SEBI (ICDR) Regulation

©®) Subject to valid Bids being received at or abowe I§sue Price, undersubscription, if any, in antegary, except in the
QIB Portion, would be allowed to be met with spler from any other category or combination of gatges of Bidders
at the discretion of our Company in consultatiorthwihe Book Running Lead Managers and the Desigh&tmck
Exchange, subject to applicable laws.

@ Full Bid Amount was payable by the Anchor Investdrthe time of submission of the Anchor Invesipligation Forms
provided that any difference between the Anchoedtar Allocation Price and the Anchor Investor sdRrice shall be
payable by the Anchor Investor Pay-In Date as iat#id in the CAN.

The Bids by FPIs with certain structures as desdrindeflssue Procedure - Bids by FPIsbn pages 242 and having same
PAN may be collated and identified as a single iBithe Bidding process. The Equity Shares Allocated Allotted to such
successful Bidders (with same PAN) may be propoatiely distributed.

Withdrawal of the Issue

In accordance with SEBI (ICDR) Regulations, the @any, in consultation with the Book Running Leadrdger, reserves
the right not to proceed with the Issue.

In case, the Company wishes to withdraw the Isdtex Bid/ Issue Opening but before allotment, thempany will give
public notice giving reasons for withdrawal of Issurhe public notice will appear in two widely aifated national
newspapers (one each in English and Hindi) androregional newspaper.

The Book Running Lead Manager, through the Registréhe Issue, will instruct the SCSBs, to unbltio& ASBA Accounts
within one Working Day from the day of receipt afch instruction. The notice of withdrawal will besued in the same
newspapers where the pre-Issue advertisementsappeared and the Stock Exchange will also be irédrpromptly.

If our Company withdraws the Issue after the Bidule Closing Date and subsequently decides to takées public offering
of Equity Shares, our Company will file a fresh DiRed Herring Prospectus with the stock exchangererthe Equity Shares
may be proposed to be listed.

Notwithstanding the foregoing, the Issue is subjectobtaining (i) the final listing and trading appals of the Stock

Exchange, which our Company will apply for onlyeafiAllotment; and (ii) the filing of Draft Red Hémg Prospectus/ Red
Herring Prospectus with RoC.
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Issue Program

Event

Indicative Dates

Bid/ Issue Opeec Date

Monday, September 25, 2(

Bid/ Issue Cloec Date

Wednesday, September 27, 2

Finalization of Basis of Allotment with the Desigad Stock Exchany

Wednesday, October, 02027

Initiation of Allotment/ Refunds/ Unblocking of Fda from ASBA Account or
UPI ID linked bank accou

On or about Thursday, October 05, 202

Credit of Equity Shares to Demat accounts of Adle:

On or about Friday, October 06, 2(

Commencement itrading of the Equity Shares on the Stock Exch

On or about Monday, October, 09, 2

Our Company in consultation with the Book Runnirgad. Manager, may consider participation by Anchovelstors in
accordance with the SEBI ICDR Regulations. The Andmvestor Bid/ Issue Period shall be one Workiday prior to the

Bid/ Issue Opening Date in accordance with the SEBIR Regulations.
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ISSUE PROCEDURE

All Bidders should review the General Informatioaddment for Investing in Public Issues prepared issded in accordance
with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/3dpted March 17, 2020 notified by SEBI and updatedsyant to the
circular (CIR/CFD/POLICYCELL/11/2015) dated Novemb#0, 2015 as amended and modified by the circular
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 018, and SEBI Circular bearing  number
(SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated February %18 and Circular (SEBI/HO/CFD/DIL2/CIR/P/2018/)38ated
November 01, 2018, notified by SEBI (“General Infation Document”) and SEBI Circular No.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November P819, included below under Section “PART B — Gehera
Information Document”, which highlights the keyes] processes and procedures applicable to pubdices in general in
accordance with the provisions of the Companies 2@13, the Securities Contracts (Regulation) A866, the Securities
Contracts (Regulation) Rules, 1957 and the ICDRuUReipns. The General Information Document is aafalié on the
websites of the Stock Exchanges and the Book Ruhe#sd Manager. Please refer to the relevant pogiof the General
Information Document which are applicable to thésde.

All Designated Intermediaries in relation to the sug should ensure compliance with the SEBI circular
(CIR/CFD/POLICYCELL/11/2015) dated November 10, 520s amended and modified by the SEBI circular
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 2018 and SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2028) dated
February 15, 2018 and (SEBI/HO/CFD/DIL2/CIR/P/20133) dated November 1, 2018, in relation to clagfions on
streamlining the process of public issue of egsiitsgres and convertibles as amended and modifietidoBEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 20t8cular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 June,23019,
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 datedly) 26, 2019 and circular no. SEBI/HO/CFD/DCR2/(PR019/133
dated November 08, 2019.

Additionally, all Bidders may refer to the Genehalormation Document for information, in addition What is stated herein,
in relation to (i) category of Bidders eligible participate in the Issue; (i) maximum and minimApplication size; (iii) price
discovery and allocation; (iv) payment instructidos Bidders applying through ASBA process and iRetdividual Investors
applying through the United Payments Interface cledn(v) issuance of Confirmation of Allocation Mof‘CAN”) and
Allotment in the Issue; (vi) general instructiotin{ted to instructions for completing the Bid Cuxpplication Form); (vii)
Designated Date; (viii) disposal of Application#x)(submission of Bid Cum Application Form; (x) ethnstructions (limited
to joint Applications in cases of individual, mplg Applications and instances when an Applicatiauld be rejected on
technical grounds); (xi) applicable provisions obi@panies Act, 2013 relating to punishment fortfatis Applications; (xii)
mode of making refunds; and (xiii) interest in ca$éelay in Allotment or refund.

With effect from July 1, 2019, with respect to Aggilons by RIls through Designated Intermediafiether than SCSBs), the
existing process of physical movement of forms Boahn Designated Intermediaries to SCSBs for bhachki funds has been
discontinued and only the UPI Mechanism for suchligptions with existing timeline of T+6 days withntinue for a period
of three months or launch of five main board puldgues, whichever is later (“UPI Phase 11”), Fugh pursuant to SEBI
Circular SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated Nober 8, 2019 UPI Phase Il was extended till Mardh 3020.
Subsequently, the final reduced timeline will bedenaffective using the UPI Mechanism for applicadidcoy RIBs (“UPI
Phase 111"), as may be prescribed by SEBI

Please note that the information stated/coverethia section may not be complete and/or accuraig @ such would be
subject to modification/change. Our Company and kBBBanning Lead Manager do not accept any respditgilior the
completeness and accuracy of the information stateidis section and the General Information Docam®ur Company and
Book Running Lead Manager would not be able touighelany amendment, modification or change in apple law, which
may occur after the date of the Prospectus. Biddezsadvised to make their independent investigatand ensure that their
Application do not exceed the investment limitsm@aximum number of Equity Shares that can be heldhbyn under
applicable law or as specified in Draft Red HerriRgospectus, the Red Herring Prospectus and Pragpec

This section applies to all the Bidders, pleaseertbtt all the Bidders are required to make paynadrthe Full Application
Amount along with the Bid Cum Application Form.

Phased implementation of Unified Payments Interface

SEBI has issued a circular bearing number SEBI/HRDIDIL2/CIR/P/2018/138 dated November 1, 2018 aimduéar no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 20X®cular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 June, 2819,
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 datady]26, 2019 and circular no. SEBI/HO/CFD/DCR2/(?R019/133
dated November 08, 2019 (collectively the “UPI @lezs”) in relation to streamlining the processpoblic issue of equity
shares and convertibles. Pursuant to the UPI GirsuUPI will be introduced in a phased manner payanent mechanism (in
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addition to mechanism of blocking funds in the astomaintained with SCSBs under the ASBA) for aggtions by RIBs
through intermediaries with the objective to redtleetime duration from public issue closure ttirfig from six working days
to up to three working days. Considering the tirequired for making necessary changes to the systsmsto ensure
complete and smooth transition to the UPI Mechanidre UPI Circular proposes to introduce and imgemthe UPI
Mechanism in three phases in the following manner:

Phase | This phase has become applicable from Janua2@119 until March 31, 2019 or floating of five mdioard public
issues, whichever is later. Subsequently, the tiradbr implementation of Phase | was extendedtifie 30, 2019. Under this
phase, a Retail Individual Applicant had the optiorsubmit the Application Form with any of theannediary and use his /
her UPI ID for the purpose of blocking of funds.eTtime duration from public issue closure to ligticontinued to be six
Working Days.

Phase I This phase has become applicable from July 19201d was to initially continue for a period ofebrmonths or
floating of five main board public issues, whicheve later. Subsequently, it was decided to extémel timeline for

implementation of Phase Il until March 31, 2020rtRer, as per SEBI circular SEBI/HO/CFD/DIL2/CIR2B20/50 dated
March 30, 2020, the current Phase Il of Unified rRawts Interface with Application Supported by BledkAmount is

continued till further notice. Under this phasebmission of the ASBA Form by RIIs through Desigmihtatermediaries
(other than SCSBs) to SCSBs for blocking of fundlslve discontinued and will be replaced by the @Bi{ment mechanism.
However, the time duration from public issue clesta listing continues to be six Working Days dgrthis phase.

Phase lll: The commencement period of Phase Il is yet tmbtfied. In this phase, the time duration frombjic issue
closure to listing is proposed to be reduced teghWorking Days.

All SCSBs offering facility of making applicatiom ppublic issues shall also provide facility to magplication using the UPI
Mechanism. The Issuers will be required to appoire of the SCSBs as a sponsor bank to act as aictetween the Stock
Exchanges and NPCI in order to facilitate collettiof requests and / or payment instructions of Regail Individual
Applicants into the UPI mechanism.

For further details, refer to the General InforrmatbDocument available on the websites of the SEbahanges and the Book
Running Lead Manager.

PART A
Book Building Procedure

In terms of Rule 19(2)(b) of the Securities Consg&egulation) Rules, 1957, as amended (the “SGRRU with Regulation
252 of SEBI ICDR Regulations, 2018, the Issue isdpenade for at least 25% of the post-Issue paitEgpity Share capital
of our Company. The Issue is being made under R&gul229(2) of Chapter IX of SEBI (Issue of Cabaad Disclosure
Requirements) Regulations, 2018 via book buildingcpss wherein not more than 50% of the Issue dladlllocated on a
proportionate basis to QIBs, provided that our Canypand may, in consultation with the BRLM, allazaip to 60% of the
QIB Portion to Anchor Investors on a discretionbasis in accordance with the SEBI ICDR Regulati@fisyhich one-third
shall be reserved for domestic Mutual Funds, suibjeealid Bids being received from domestic Mutkahds at or above the
Anchor Investor Allocation Price. In the event afder-subscription, or non-allocation in the Anchiavestor Portion, the
balance Equity Shares shall be added to the QIBdpor-urther, 5% of the QIB Portion (excluding thachor Investor
Portion) shall be available for allocation on agoionate basis only to Mutual Funds, and the iede of the QIB Portion
shall be available for allocation on a proportienhgsis to all QIBs (other than Anchor Investors}juding Mutual Funds,
subject to valid Bids being received at or abowe I8sue Price. Further, not less than 15% of theelshall be available for
allocation on a proportionate basis to Non Instnel Investors and not less than 35% of the Ishal be available for
allocation to Retail Individual Investors in accante with the SEBI ICDR Regulations, subject tadvBids being received at
or above the Issue Price.

Subject to valid Bids being received at or abowe I§sue Price, undersubscription, if any, in anegary, except the QIB
Portion, would be allowed to be met with spill-oerm any other category or a combination of catigoat the discretion of
our Company in consultation with the BRLM, and Designated Stock Exchange. However, under-subgmmigf any, in the
QIB Portion will not be allowed to be met with 3piler from other categories or a combination oégaties.

The Equity Shares, on Allotment, shall be tradelg onthe dematerialised segment of the Stock Ergba.

Bid cum Application Form
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Copies of the Bid cum Application Form (other tHan Anchor Investors) and the abridged prospectilisoe available at the
offices of the BRLM, the Designated Intermediaé8idding Centres, and Registered Office of oum@any. An electronic
copy of the Bid cum Application Form will also beadlable for download on the websites of the NSHeast one day prior to
the Bid/Issue Opening Date.

Copies of the Anchor Investor Application Form vii# available at the offices of the BRLM.

All Bidders (other than Anchor Investors) shall rdatorily participate in the Issue only through #W8BA process. ASBA

Bidders must provide either (i) the bank accoumaitteand authorisation to block funds in the ASBérm, or (ii) the UPI ID,

as applicable, in the relevant space providedenABBA Form. The ASBA Forms that do not containhsdetails are liable to
be rejected. Applications made by the Rlls usirigltparty bank account or using third party linkeghk account UPI ID are
liable for rejection. Anchor Investors are not pited to participate in the Offer through the ASBRocess. ASBA Bidders
shall ensure that the Bids are made on ASBA Foreasibg the stamp of the relevant Designated Intdiang, submitted at
the relevant Bidding Centres only (except in cdselectronic ASBA Forms) and the ASBA Forms notfiireg@such specified
stamp are liable to be rejected. Since the Offendsle under Phase Il of the UPI Circulars, ASBAdRiI may submit the
ASBA Form in the manner below:

i. RIls (other than the RIIs using UPI Mechanism) nsappmit their ASBA Forms with SCSBs (physically atlioe, as
applicable), or online using the facility of linkeahline trading, demat and bank account (3 in Etgpcounts), provided
by certain brokers.

ii. Rlls using the UPI Mechanism, may submit their ASB&rms with the Syndicate, sub-syndicate membeegjdRered
Brokers, RTAs or CDPs, or online using the facilif linked online trading, demat and bank accohin 1 type
accounts), provided by certain brokers.

ii. QIBs and NIBs may submit their ASBA Forms with SGSEyndicate, sub-syndicate members, RegisterekeBso
RTAs or CDPs.

Anchor Investors were not permitted to participatein the Offer through the ASBA process

The prescribed colour of the Bid cum Applicatiorriador various categories is as follows:

Category Colour*
Anchor Investor* White
Indian Public / eligible NRI's applying onnor-repatriation basis (ASB: White
Non-Residents including eligible NRI's, FPI's, Flls, €8, etc. applying on a repatriation basis (AS Blue

*Excluding Electronic Bid cum Application Form
** Bid cum application for for Anchor Investor wasade available at the Office of the BRLM.

Designated Intermediaries (other than SCSBs) afteepting Bid Cum Application Form submitted by R{without using
UPI for payment), Nlls and QIBs captured and upémhdhe relevant details in the electronic biddiygtem of stock
exchange(s) and shall submit/deliver the Bid Cunplisption Forms to respective SCSBs where the Bildms a bank
account and shall not submit it to any non-SCSBkBan

Further, for applications submitted to designatetérimediaries (other than SCSBs), with use of URIdayment, after
accepting the Bid Cum Application Form, respeciiviermediary shall capture and upload the relewapnutiication details,
including UPI ID, in the electronic bidding systerhstock exchange(s).

Bidders shall only use the specified Bid Cum Apgtion Form for making an Application in terms oftiRed Herring
Prospectus.

The Bid Cum Application Form contained informatanout the Bidder and the price and the number aftiE&hares that the
Bidders wished to apply for. Bid Cum Applicationrfes downloaded and printed from the websites ofStueck Exchange
shall bear a system generated unique applicationbeu Bidders were required to ensure that the AS®&ount has

sufficient credit balance as an amount equivaleihé full Application Amount can be blocked by tBESB or Sponsor Bank
at the time of submitting the Application.

An Investor, intending to subscribe to this Isssighmited a completed Bid Cum Application Form ty af the following
intermediaries (Collectively called — Designatetéimediaries”)
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Sr. No.| Designated Intermediaries
1. An SCSB, with whom the bank account to be blockedjaintaine
2. A syndicate member (suk-syndicate membe
3. A stock broker registered with a recognized stoahange (and whose name is mentioned on the wedjdite stock
exchange as eligible for this activity) (‘broke
4. A depository participant (‘DP’) (whose name is nienéd on the website of the stock exchange asb#idor this
activity)
5. A registrar to an issue and share transfer ag&IA’) (whose name is mentioned on the website @& $tock
exchange as eligible for this activi

Retails investors submitting application with arfythee entities at (i) to (v) above (hereinaftefewed as “Intermediaries”),
and intending to use UPI, were also required tceetttheir UPI ID in the Bid Cum Application Form.

The aforesaid intermediary shall, at the time ofeipt of application, give an acknowledgement teegtor, by giving the
counter foil or specifying the application numberthe investor, as a proof of having accepted tide@®im Application Form,
in physical or electronic mode, respectively.

The upload of the details in the electronic biddiéygtem of stock exchange done by:

For Applications | After accepting the form, SCSB shall captured aptbaded the relevant details in the electrgnic
submitted by | bidding system as specified by the stock exchamgklegegan blocking funds available in the bank
Investors to SCSB | account specified in the form, to the extent ofdpglication money specifie

For applications | After accepting the Bid Cum Application Form, resipee Intermediary shall captured and uploaded

submitted by | the relevant details in the electronic bidding systof the stock exchange. Post uploading, they
investors to | forwarded a schedule as per prescribed format algtingthe Bid Cum Application Forms to designated
intermediaries branches of the respective SCSBs for blocking néiuwithin one day of closure of Issue.

other than SCSBs

For applications | After accepting the Bid Cum Application Form, resipe intermediary captured and uploaded fthe

submitted relevant application details, including UPI ID, the electronic bidding system of stock exchange.
by investors to| Stock exchange shared application details includiveg UPI ID with sponsor bank on a continugus
intermediaries basis, to enable sponsor bank to initiate mandagaest on investors for blocking of funds. Sponsor

other than SCSBs| bank initiated request for blocking of funds thrbublPCI to investor. Investor to accept mandate
with use of UPI for | request for blocking of funds, on his/her mobileplagation, associated with UPI ID linked bank
payment accouni

Stock exchange validated the electronic bid detsith depository’s records for DP ID/Client ID afRN, on a real-time
basis and bring the inconsistencies to the notfcetermediaries concerned, for rectification amdsubmission within the
time specified by stock exchange.

Stock exchange allowed modification of selectetifiesiz. DP ID/Client ID or Pan ID (Either DP ID/€ht ID or Pan ID can
be modified but not BOTH), Bank code and Locatiode, in the bid details already uploaded.

Upon completion and submission of the Bid Cum Agadion Form to Application Collecting intermediasjiehe Bidders are
deemed to have authorized our Company to makedbessary changes in the Prospectus, without prisulzsequent notice
of such changes to the Bidders.

The Sponsor Bank will undertake a reconciliatiorBaf responses received from Stock Exchanges amdedNPCl and will
also ensure that all the responses received fro@l lRe sent to the Stock Exchanges platform witlaitésl error code and
description, if any. Further, the Sponsor Bank wildertake reconciliation of all Bid requests aesponses throughout their
lifecycle on daily basis and share reports with Bmk Running Lead Managers in the format and witlhie timelines as
specified under the UPI Circulars. Sponsor Bankiasder banks shall download UPI settlement filed aw data files from
the NPCI portal after every settlement cycle an@dbree way reconciliation with Banks UPI switctal] CBS data and UPI
raw data. NPCI is to coordinate with issuer banmia 8ponsor Banks on a continuous basis.

Participation by Promoters and members of the Promter Group of our Company, the Book Running Lead Marmger
and the Syndicate Members

The Book Running Lead Managers and the Syndicataldée were not allowed to purchase Equity Sharésisnissue in any
manner, except towards fulfilling their underwrgimbligations. However, the associates and a#ifiaif the Book Running
Lead Managers and the Syndicate Member could Bidéuity Shares in the Issue, either in the QIBtiBoror in the Non-
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Institutional Portion as was applicable to suchdgid, where the allocation is on a proportionatésband such subscription
could be on their own account or on behalf of tleignts. All categories of investors, includingsasiates or affiliates of the
Book Running Lead Managers and Syndicate Membene wezjuired to be treated equally for the purpdsallocation to be
made on a proportionate basis.

Except as stated below, neither the Book RunningdLanagers nor any associates of the Book Ruriréagl Managers
could apply in the Issue under the Anchor InveBiortion:

i mutual funds sponsored by entities which are aaocif the Book Running Lead Managers;
i insurance companies promoted by entities whiclaaseciate of the Book Running Lead Managers;
iii. AlFs sponsored by the entities which are assooiatiee Book Running Lead Managers; or
iv. FPIs (other than individuals, corporate bodies famdily offices) sponsored by the entities which associate of the
Book Running Lead Managers.

Further, persons related to our Promoters and Rear@®roup did not apply in the Issue under the Amdhvestor Portion.

i rights under a shareholders’ agreement or votimgeagent entered into with our Promoters or Prom@teup;
il. veto rights; or
iii. right to appoint any nominee director on the Board.

Further, an Anchor Investor was deemed to be aockgs of the Book Running Lead Managers, if: (#fex of them

controls, directly or indirectly through its subisicy or holding company, not less than 15% of theng rights in the other; or
(b) either of them, directly or indirectly, by itéer in combination with other persons, exercisestrol over the other; or (c)
there is a common director, excluding a nomineeatiir, amongst the Anchor Investor and the BookrivgiLead Managers.

MAXIMUM AND MINIMUM APPLICATION SIZE

1. For Retail Individual Bidders

The Application must be for a minimum of 1,200 Hygubshares, so as to ensure that the ApplicatioceRpayable by the
Bidder does not exceed Rs. 2,00,000. In case ddioevof Applications, the Retail Individual Biddehave to ensure that the
Application Price does not exceed Rs. 2,00,000.

2. For Other than Retail Individual Bidders (Non-Institutional Applicants and QIBSs):

The Application must be for a minimum of such numbkEquity Shares that the Application Amount eedt® Rs. 2,00,000
and in multiples of 1,200 Equity Shares thereaffar. Application cannot be submitted for more thae Net Issue Size.
However, the maximum Application by a QIB invessitould not exceed the investment limits prescrifdthem by
applicable laws. Under existing SEBI Regulation§IB Bidder cannot withdraw its Application aftdretIssue Closing Date
and is required to pay 100% QIB Margin upon subioissf Application.

In case of revision in Applications, the Non-Instibnal Bidders, who are individuals, have to eestivat the Application
Amount is greater than Rs. 2,00,000 for being amrsid for allocation in the Non-Institutional Porti

Option to Subscribe in the Issue

a. As per Section 29(1) of the Companies Act 2013talent of Equity Shares shall be made in demaieei@Iform
only. Investors will not have the option of gettiallptment of specified securities in physical form

b. The Equity Shares, on allotment, shall be tradetherStock Exchange in demat segment only.

c. A single application from any investor shall notegd the investment limit/minimum number of Equifyares that
can be held by him/her/it under the relevant retipiia/statutory guidelines and applicable law.

Information for the Bidders

The relevant Designated Intermediary could entemaximum of three Bids at different price levelsaxpin the Bid cum
Application Form and such options are not considleas multiple Bids. It was the Bidder's respondipito obtain the
acknowledgment slip from the relevant Designatadrinediary. The registration of the Bid by the Qesited Intermediary
does not guarantee that the Equity Shares shallibeated/Allotted. Such Acknowledgement Slip vai# non-negotiable and
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by itself will not create any obligation of any Kinwhen a Bidder revises his or her Bid, he /she reguired to surrender the
earlier Acknowledgement Slip and request for asediacknowledgment slip from the relevant Desighéttéermediary as
proof of his or her having revised the previous.Bidrelation to electronic registration of Bideetpermission given by the
Stock Exchanges to use their network and softwére electronic bidding system should not in angyvibe deemed or
construed to mean that the compliance with vargagitory and other requirements by our CompareyBitok Running Lead
Managers are cleared or approved by the Stock EBEg&t nor does it in any manner warrant, certifyendorse the
correctness or completeness of compliance wittstidieitory and other requirements, nor does it éaeresponsibility for the
financial or other soundness of our Company, theagament or any scheme or project of our Compamydaoes it in any
manner warrant, certify or endorse the correctoessompleteness of any of the contents of the Redihky Prospectus and
this Prospectus; nor does it warrant that the Edsiitares will be listed or will continue to be didton the Stock Exchanges.

BIDS BY ANCHOR INVESTORS:

Our Company in consultation with the BRLM, has dédased participation by Anchor Investors in theuks$or up to 60% of
the QIB Portion in accordance with the SEBI Redofet. Only QIBs as defined in Regulation 2(1)(s$)tlee SEBI

Regulations and not otherwise excluded pursuaicteedule XllI of the SEBI Regulations were eligilbdeinvest. The QIB
Portion has reduced in proportion to allocationaemthe Anchor Investor Portion. In the event of ensdibscription in the
Anchor Investor Portion, the balance Equity Shdras been added to the QIB Portion. In accordandke thie SEBI

Regulations, the key terms for participation in &rechor Investor Portion are provided below.

1) Anchor Investor Bid cum Application Forms were madailable for the Anchor Investors at the offioéshe BRLM.
2) The Bid were for a minimum of such number of Eq8tyares so that the Bid Amount is at [€a200.00 lakhs.

3) Bidding for Anchor Investors opened one Working be&jore the Bid/ Issue Opening Date and be conmpletethe same
day.

4) Our Company in consultation with the BRLM, will &ilized allocation to the Anchor Investors on a idisonary basis
and accordingly, 14,76,000 equity shares were atémtto Anchor Investors.

5) Allocation to Anchor Investors was completed on #rehor Investor Bid/ Issue Period. The number gtily Shares
allocated to Anchor Investors and the price at Witlie allocation is made was made available irptligic domain by the
BRLM before the Bid/Issue Opening Date, througlniation to the Stock Exchange.

6) Anchor Investors did not withdraw or lower the sife¢heir Bids at any stage after submission ofBite

7) At the end of each day of the bidding period, teenend including allocation made to anchor investsiall be shown
graphically on the bidding terminals of syndicatemiers and website of stock exchange offering releically linked
transparent bidding facility, for information of Iplic.

8) 50% of the Equity Shares Allotted to Anchor Investim the Anchor Investor Portion shall be lockeddr a period of 90
days from the date of Allotment, while the remagis0% of the Equity Shares Allotted to Anchor Irtees in the
Anchor Investor Portion shall be locked in for aipé of 30 days from the date of Allotment.

9) The BRLM, our Promoters, Promoter Group or any @erglated to them (except for Mutual Funds spatstry entities
related to the BRLM) will not participate in the étmor Investor Portion. The parameters for seleatiibAnchor Investors
will be clearly identified by the BRLM and made #dsahble as part of the records of the BRLM for insfien by SEBI.

10) Bids made by QIBs under both the Anchor Investati®o and the QIB Portion will not be considereditiple Bids.

11) Anchor Investors were not permitted to Bid in theue through the ASBA process.

BIDS BY ELIGIBLE NRI'S:

Eligible NRIs may obtain copies of Bid cum Applicet Form from the offices of the BRLM and the Dewited
Intermediaries. Eligible NRI Bidders bidding onepatriation basis by using the Non- Resident Feshwuld authorize their
SCSB to block their Non-Resident External (“NRE™caunts, or Foreign Currency Non-Resident (“FCNR$BA
Accounts, and eligible NRI Bidders bidding on a fiepatriation basis by using Resident Forms shauttiorize their SCSB

to block their Non- Resident Ordinary (“NRQO”) aceus for the full Bid Amount, at the time of the suigsion of the Bid cum
Application Form.
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Eligible NRIs bidding on non-repatriation basis advised to use the Bid cum Application Form fosidents (white in
colour).

Eligible NRIs bidding on a repatriation basis adeised to use the Bid cum Application Form meantNon-Residents (blue
in colour).

BIDS BY FPI INCLUDING FII'S:

In terms of the SEBI FPI Regulations, any qualifieceign investor or Fll who holds a valid certdie of registration from
SEBI shall be deemed to be an FPI until the expirthe block of three years for which fees havenbe&id as per the SEBI
Fll Regulations. An FIl or a sub-account may pdptte in this Issue, in accordance with Schedulef 2Zhe FEMA
Regulations, until the expiry of its registratioittwSEBI as an Fll or a sub-account. An Fll shalt be eligible to invest as an
Fll after registering as an FPI under the SEBI RBgulations.

In case of Bids made by FPIs, a certified copyhef ¢ertificate of registration issued by the desigd depository participant
under the FPI Regulations is required to be atiéthehe Bid cum Application Form, failing whichroGompany reserves the
right to reject any Bid without assigning any reas@n FIl or subaccount may, subject to paymentafversion fees under
the SEBI FPI Regulations, participate in the Issugil the expiry of its registration as a Fll arbsaccount, or until it obtains
a certificate of registration as FPI, whicheveeaslier. Further, in case of Bids made by SEBIg&ged Flls or sub-accounts,
which are not registered as FPIs, a certified coipthe certificate of registration as an Fll issugdSEBI is required to be
attached to the Bid cum Application Form, failindgpieh our Company reserves the right to reject aiyvidthout assigning
any reason.

In terms of the SEBI FPI Regulations, the Issu&adity Shares to a single FPI or an investor grguich means the same
set of ultimate beneficial owner(s) investing thghumultiple entities) must be below 10% of our piesue Equity Share
capital. Further, in terms of the FEMA Regulatiotig total holding by each FPI shall be below 100the total paid-up
Equity Share capital of our Company and the totédlings of all FPIs put together shall not exceééof the paid-up Equity
Share capital of our Company. The aggregate lifn24% may be increased up to the sectorial cap &y of a resolution
passed by the Board of Directors followed by a Egeesolution passed by the Shareholders of oungzmy and subject to
prior intimation to RBI. In terms of the FEMA Regtibns, for calculating the aggregate holding ofsFiA a company,
holding of all registered FPIs as well as holdifidg-tis (being deemed FPIs) shall be included. Txistig individual and
aggregate investment limits an Fll or sub acconrur Company is 10% and 24% of the total paid-gpity Share capital of
our Company, respectively.

FPIs are permitted to participate in the Issueentlip compliance with conditions and restrictioriich may be specified by
the Government from time to time.

Subject to compliance with all applicable Indiawsarules, regulations, guidelines and approvatsims of Regulation 22 of
the SEBI FPI Regulations, an FPI, other than Catedid foreign portfolio and unregulated broad badends, which are
classified as Category Il foreign portfolio investiy virtue of their investment manager being appiedely regulated, may
issue or otherwise deal in offshore derivativerumsients (as defined under the SEBI FPI Regulat&anany instrument, by
whatever name called, which is issued overseas yP& against securities held by it that are ligsiegroposed to be listed on
any recognized stock exchange in India, as its lyidg) directly or indirectly, only in the eveni) (such offshore derivative
instruments are issued only to persons who arelatgliby an appropriate regulatory authority; aid quch offshore
derivative instruments are issued after complianite know your client norms. An FPI is also reqdir® ensure that no
further issue or transfer of any offshore derivatinstrument is made by or on behalf of it to amyspns that are not regulated
by an appropriate foreign regulatory authority.

FPIs who wish to participate in the Issue are atli® use the Bid cum Application Form for Non- idests (blue in colour).

BIDS BY SEBI REGISTERED VCF'S, AIF'S AND FVCI'S:

The SEBI FVCI Regulations and the SEBI AIF Reguolasi inter-alia prescribe the investment restrictiom the VCFs,
FVCIs and AlFs registered with SEBI. Further, tHeBS AIF Regulations prescribe, among others, thedtment restrictions
on AlF’s.

The holding by any individual VCF registered witEE in one venture capital undertaking should nateed 25% of the

corpus of the VCF. Further, VCFs and FVCls can stwamly up to 33.33% of the investible funds by vediygubscription to an
initial public offering.

242



The category | and Il AlFs cannot invest more tR&#6 of the corpus in one Investee Company. A cajeldibAlF cannot
invest more than 10% of the corpus in one InveS@mpany. A venture capital fund registered as egmay | AlF, as defined
in the SEBI AlIF Regulations, cannot invest morentt&3rd of its corpus by way of subscription toimitial public offering of
a venture capital undertaking. Additionally, the MOwhich have not re-registered as an AlF undeBSt&BI AlF Regulations
shall continue to be regulated by the VCF Regufatintil the existing fund or scheme managed byfind is wound up and
such funds shall not launch any new scheme aftendtification of the SEBI AIF Regulations.

All Flls and FVClIs should note that refunds, divide and other distributions, if any, will be payabl Indian Rupees only
and net of Bank charges and commission.

Our Company or the BRLM will not be responsible lfass, if any, incurred by the Bidder on accountafversion of foreign
currency.

There is no reservation for Eligible NRIs, FPIs &\dCls and all Bidders was treated on the samesheithh other categories
for the purpose of allocation.

BIDS BY HUFS:

Hindu Undivided Families or HUFs, in the individugame of the Karta. The Bidder should specify that Application is
being made in the name of the HUF in the Bid cunpl&sation Form as follows: “Name of sole or firspplicant: XYZ Hindu
Undivided Family applying through XYZ, where XYZ tee name of the Karta”. Bid cum Applications by F&Jmay be
considered at par with Bid cum Applications frordiinduals.

BIDS BY MUTUAL FUNDS:

No Mutual Fund scheme shall invest more than 10%safet asset value in equity shares or equitedlinstruments of any
single company provided that the limit of 10% shadt be applicable for investments in index fundssector or industry
specific funds. No Mutual Fund under all its schemnsbould own more than 10% of any company‘s paichgre capital
carrying voting rights.

With respect to Bids by Mutual Funds, a certifieghy of their SEBI registration certificate mustlbdged with the Bid cum
Application Form. Failing this, our Company resertiee right to accept or reject any Bid cum Apglmain whole or in part,
in either case, without assigning any reason ttiereo

In case of a mutual fund, a separate Bid cum Appba can be made in respect of each scheme ohtiteal fund registered
with SEBI and such Applications in respect of mtlian one scheme of the mutual fund will not bet&é@aas multiple
applications provided that the Bids clearly indéctite scheme concerned for which the Bids has inesie.

The Bids made by the asset management compan@sstodians of Mutual Funds shall specifically stdte names of the
concerned schemes for which the Applications ardema

BIDS BY SYSTEMATICALLY IMPORTANT NON BANKING FINANC IAL COMPANIES:

In case of Applications made by Systemically ImanttNon-Banking Financial Companies, a certifiedycof the certificate
of registration issued by the RBI, a certified cafyits last audited financial statements on ada&éone basis and a net worth
certificate from its statutory auditor(s), mustdtéached to the Bid cum Application Form. Failitgst our Company reserve
the right to reject any Application, without asdigm any reason thereof. Systemically Important NMamking Financial
Companies participating in the Issue shall complthvall applicable legislations, regulations, difens, guidelines and
circulars issued by RBI from time to time.

BIDS BY LIMITED LIABILITY PARTNERSHIPS:

In case of Bids made by limited liability partnepshregistered under the Limited Liability PartriepsAct, 2008, a certified
copy of certificate of registration issued undez ttimited Liability Partnership Act, 2008, must bgtached to the Bid cum
Application Form. Failing this, our Company resexviee right to reject any bid without assigning asgson thereof. Limited
liability partnerships can participate in the Issundy through the ASBA process.

BIDS BY INSURANCE COMPANIES:

In case of Bids made by insurance companies regisigith the IRDA, a certified copy of certificabd registration issued by
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IRDA must be attached to the Bid cum ApplicationrRoFailing this, our Company reserves the righteject any Bid by
Insurance Companies without assigning any reaseredfi The exposure norms for insurers, prescribeter the Insurance
Regulatory and Development Authority (InvestmengpgRations, 2000, as amended, are broadly set heftiw:

1) equity shares of a company: the least of 10% ofirtiestee company’s subscribed capital (face vatue)0% of the
respective fund in case of life insurer or 10%rmfeistment assets in case of general insurer wesn

2) the entire group of the investee company: not nlwa@ 15% of the respective fund in case of a hfurer or 15% of
investment assets in case of a general insuragimsurer or 15% of the investment assets in allpaores belonging to
the group, whichever is lower; and

3) the industry sector in which the investee compaglpry to: not more than 15% of the fund of a lifeurer or a general
insurer or a reinsurer or 15% of the investmentgtasghichever is lower.

The maximum exposure limit, in the case of an itmesit in equity shares, cannot exceed the lowanaimount of 10% of
the investment assets of a life insurer or geriesalrer and the amount calculated under (1), (8)(8habove, as the case may
be. Insurance companies participating in this Isshadl comply with all applicable regulations, gelides and circulars issued
by IRDAI from time to time.

BIDS UNDER POWER OF ATTORNEY:

In case of Bids made pursuant to a power of atyooreby limited companies, corporate bodies, reget societies, Flls,
Mutual Funds, insurance companies and providerdsunith a minimum corpus & 2500 Lakhs (subject to applicable law)
and pension funds with a minimum corpusa600 Lakhs, a certified copy of the power of ateyrior the relevant resolution
or authority, as the case may be, along with afieettcopy of the memorandum of association anétlag of association
and/or bye laws must be lodged along with the Richpplication Form. Failing this, our Company ness the right to
accept or reject any Bid in whole or in part, ither case, without assigning any reasons theracddtition to the above,
certain additional documents are required to bensttéd by the following entities:

a) With respect to Bids by Flls and Mutual Funds, difted copy of their SEBI registration certificateust be lodged along
with the Bid cum Application Form.

b) With respect to Bids by insurance companies regidtevith the Insurance Regulatory and Developmeauthérity, in
addition to the above, a certified copy of the ifiedte of registration issued by the Insurance Ratpry and
Development Authority must be lodged along with Bié cum Application Form.

c) With respect to Bids made by provident funds witmi@imum corpus of 2500 Lakhs (subject to applicable law) and
pension funds with a minimum corpus 2500 Lakhs, a certified copy of a certificate franchartered accountant
certifying the corpus of the provident fund/pensiond must be lodged along with the Bid cum Apglima Form.

d) With respect to Bids made by limited liability paetships registered under the Limited Liability tRarship Act, 2008, a
certified copy of certificate of registration issuender the Limited Liability Partnership Act, 2Q08ust be attached to
the Bid cum Application Form

e) Our Company in consultation with the BRLM in thabisolute discretion, reserves the right to relaxathove condition of
simultaneous lodging of the power of attorney alavith the Bid cum Application form, subject to sutdrms and
conditions that our Company and the BRLM may deiém f

The above information is given for the benefit lné Bidders. Our Company, the BRLM and the Syndiség¢enbers are not
liable for any amendments or modification or changpeapplicable laws or regulations, which may odater the date of the
Red Herring Prospectus. Bidders are advised to rtiedieindependent investigations and Bidders dkésad to ensure that
any single Bid from them does not exceed the agplecinvestment limits or maximum number of Eq8tyares that can be
held by them under applicable law or regulatiom®specified in the Red Herring Prospectus.

BIDS BY PROVIDENT FUNDS / PENSION FUNDS:

In case of Bids made by provident funds with minimaorpus oR 25 Crore (subject to applicable law) and pensiomd$
with minimum corpus of 25 Crore, a certified copy of certificate from lzactered accountant certifying the corpus of the
provident fund/ pension fund must be lodged aloiith the Bid cum Application Form. Failing this, t@®mpany reserves the
right to accept or reject any bid in whole or intpa either case, without assigning any reaseinetbf.

BIDS BY BANKING COMPANY:
In case of Bids made by banking companies regterth RBI, certified copies of: (i) the certifi@abf registration issued by

RBI, and (ii) the approval of such banking companiivestment committee are required to be attatbetthe Bid cum
Application Form, failing which our Company resesuvbe right to reject any Bid by a banking comparithout assigning
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any reason.

The investment limit for banking companies in narehcial services companies as per the Banking Reégu Act, 1949, as
amended (the “Banking Regulation Act”), and thed®es Bank of India (Financial Services providedBanks) Directions,
2016, is 10% of the paid-up share capital of testee company not being its subsidiary engagedridfinancial services or
10% of the banks’ own paid-up share capital anérwes, whichever is lower. However, a banking comypaould be
permitted to invest in excess of 10% but not excep80% of the paid up share capital of such ireestompany if (i) the
investee company is engaged in non-financial de&/permitted for banks in terms of Section 6(lthe Banking Regulation
Act, or (i) the additional acquisition is througdstructuring of debt / corporate debt restrucwifistrategic debt restructuring,
or to protect the banks’ interest on loans / investts made to a company. The bank is requiredbimiua time bound action
plan for disposal of such shares within a specifiedod to RBI. A banking company would requirereopapproval of RBI to
make (i) investment in a subsidiary and a finanaaivices company that is not a subsidiary (withtaie exception
prescribed), and (ii) investment in a nonfinansivices company in excess of 10% of such invesis®any’s paid-up share
capital as stated in 5(a)(v)(c)(i) of the ReseramBof India (Financial Services provided by BarnRsgctions, 2016.

BIDS BY SCSB'S:

SCSBs participating in the Issue are required toplp with the terms of the SEBI circulars dated t8egber 13, 2012 and
January 2, 2013. Such SCSBs are required to ettsairéor making Bid cum Applications on their owecaunt using ASBA,

they should have a separate account in their owmenaith any other SEBI registered SCSBs. Furtheh saccount shall be
used solely for the purpose of making Bid cum agpion in public issues and clear demarcated fighadsild be available in
such account for such Bid cum applications.

ISSUANCE OF A CONFIRMATION NOTE (“CAN”") AND ALLOTME NT IN THE ISSUE:
1. Upon approval of the basis of allotment by the Deated Stock Exchange, the BRLM or Registrar tolskae shall
send to the SCSBs a list of their Bidders who Hzeen allocated Equity Shares in the Issue.
2. The Registrar will then dispatch a CAN to their @ds who have been allocated Equity Shares insteel The
dispatch of a CAN shall be deemed a valid, bindind irrevocable contract for the Bidder

Issue Procedure for Application Supported by Blockd Account (ASBA) Bidders

In accordance with the SEBI Circular No. CIR/CFDIROYCELL/11/2015 dated November 10, 2015 all theldgrs had to
compulsorily apply through the ASBA Process. OurmPany and the Book Running Lead Manager were abtdifor any
amendments, modifications, or changes in applickEes or regulations, which may occur after theedait this Prospectus.
ASBA Bidders were advised to make their independergstigations and to ensure that the ASBA Bid GApplication Form
is correctly filled up, as described in this seatio

The lists of banks that have been notified by SteBict as SCSB (Self Certified Syndicate Banks}tierASBA Process were
provided onhttps://www.sebi.gov.in/sebiweb/other/OtherActias?doRecognised=yeEor details on designated branches of
SCSB collecting the Bid Cum Application Form, pleasfer the above-mentioned SEBI link.

Terms of payment

The entire Issue price &97/- per share is payable on application. In cdsglotment of lesser number of Equity Shares than
the number applied, the Registrar shall instruetSICSBs to unblock the excess amount paid on Agdfgit to the Bidders.

SCSBs will transfer the amount as per the instonctf the Registrar to the Public Issue Accourg, thlance amount after
transfer will be unblocked by the SCSBs.

The Bidders should note that the arrangement wéhkBrs to the Issue or the Registrar is not priesdrby SEBI and has
been established as an arrangement between ouragmpanker to the Issue and the Registrar to $eeel to facilitate
collections from the Bidders.

Payment mechanism

The Bidders shall specify the bank account numieéhéir Bid Cum Application Form and the SCSBs khkdck an amount
equivalent to the Application Amount in the bank@ant specified in the Bid Cum Application Form.eTEBCSB shall keep
the Application Amount in the relevant bank accobtdcked until withdrawal/ rejection of the Appligan or receipt of
instructions from the Registrar to unblock the Apgiion Amount. However, Non-Retail Bidders shadither withdraw nor
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lower the size of their applications at any stdgehe event of withdrawal or rejection of the Bidm Application Form or for
unsuccessful Bid Cum Application Forms, the Registo the Issue shall give instructions to the SE€$® unblock the
application money in the relevant bank account iwittne day of receipt of such instruction. The Apgtion Amount shall
remain blocked in the ASBA Account until finalizati of the Basis of Allotment in the Issue and couosait transfer of the
Application Amount to the Public Issue Account,umtil withdrawal/ failure of the Issue or until egjtion of the Application
by the ASBA Bidder, as the case may be.

Please note that, in terms of SEBI Circular No. /[CIRD/POLICYCELL/11/2015 dated November 10, 2015 &mel SEBI
(Issue of Capital and Disclosure Requirements) Retigns, 2018, all the investors applying in a jpuldsue shall use only
Application Supported by Blocked Amount (ASBA) pess for application providing details of the backaunt which will
be blocked by the Self-Certified Syndicate BanksC$8Bs) for the same. Further, pursuant to SEBI GirciNo.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November @18, Retail Individual Investors applying in publssue have to
use UPI as a payment mechanism with Applicationp8ttpd by Blocked Amount for making application.

Payment into Escrow Account for Anchor Investors

All the investors other than Anchor Investors aguired to bid through ASBA Mode. Anchor Investars requested to note
the following:

Our Company in consultation with the Book Runnireptd Manager, in its absolute discretion, was deitiddist of Anchor
Investors to whom the CAN was sent, pursuant tachliie details of the Equity Shares allocated éortlin their respective
names was notified to such Anchor Investors. Fochin Investors, the payment instruments for paynirgiot the Escrow
Account was drawn in favour of:

a. In case of resident Anchor Investors: “SAAKSHI MEETH AND PANELS LIMITED - ANCHOR R ACCOUNT”

b. In case of Non-Resident Anchor Investors: “SAAKSNIEDTECH AND PANELS LIMITED - ANCHOR NR
ACCOUNT”

Bidders should note that the escrow mechanismtipmscribed by SEBI and has been established agramgement between
our Company, the Syndicate, the Escrow CollectiamkBand the Registrar to the Issue to facilitathections from the
Anchor Investors.

Build of the Book

a) Bids received from various Bidders through the Deated Intermediaries may be electronically upldaste the Bidding
Platform of the Stock Exchange on a regular basie. book gets built up at various price levels.sTinformation may
be available with the BRLM at the end of the BsBue Period.

b) Based on the aggregate demand and price for Bgisteeed on the Stock Exchange Platform, a graphégaesentation
of consolidated demand and price as available enwtbbsites of the Stock Exchange may be made biai the
Bidding centres during the Bid/ Issue Period.

Withdrawal of Bids

a) RIls can withdraw their Bids until Bid/ Issue ClogiDate. In case a Rl wishes to withdraw the Bidn the Bid/ Issue
Period, the same can be done by submitting a refprethe same to the concerned Designated Inteanedho shall do
the requisite, including unblocking of the fundsthg SCSB in the ASBA Account.

b) The Registrar to the Issue shall give instructimthe SCSB for unblocking the ASBA Account on thesignated Date.
QIBs and Nlls can neither withdraw nor lower theesdf their Bids at any stage.

Signing of Underwriting Agreement and Filing of RedHerring Prospectus/ Prospectus with RoC

a) Our company has entered into an Underwriting Agesgindated September 13, 2023
b) A copy of Red Herring Prospectus was be filed wlith RoC and copy of Prospectus will be filed with(Rin terms of
Section 32 of Companies Act, 2013 and Section ZBarhpanies Act, 2013.
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Pre-Issue Advertisement

Subject to Section 30 of the Companies Act 2013,@ampany has, after registering the Red Herringspectus with the

ROC, publish a pre-Issue advertisement, in the fprescribed by the SEBI Regulations, in (i) Engliéditional Newspaper;

(ii) Hindi National Newspaper and (iii) Regional Wepaper each with wide circulation. In the pre-ésadvertisement, we has
stated the Bid Opening Date and the Bid/Issue @¢p8late and the floor price or price band alonghwiecessary details
subject to regulation 250 of SEBI ICRD Regulatiofifis advertisement, subject to the provisions edtisn 30 of the

Companies Act, 2013, was in the format prescribbddart A of Schedule X of the SEBI Regulations.

GENERAL INSTRUCTIONS:

Please note that the NlIs are not permitted todwéttv their bids or lower the size of Bids in terafigjuantity of Equity Shares
or Bid Amount) at any stage. Retail Individual Ist@ can revise their Bids during the Bid/Issueiqueand withdraw their
Bids until Bid/issue Closing date.

Anchor investors are not allowed to withdraw thgiols after Anchor Investors bidding date.
Do’s:

1. Check if you are eligible to apply as per the tewhshe Red Herring Prospectus and under applicible rules,

regulations, guidelines and approvals;

Ensure that you have Bid within the Price Band;

Read all the instructions carefully and completeBid cum Application Form in the prescribed form;

Ensure that the details about the PAN, DP ID, Gli&n UPI ID are correct and the Bidders depositacgount is

active, as Allotment of the Equity Shares will bethie dematerialized form only;

5. Ensure that your Bid cum Application Form bearihg stamp of a Designated Intermediary is submittethe
Designated Intermediary at the Bidding Centre;

6. If the first applicant is not the account holdemsere that the Bid cum Application Form is signedthe account
holder. Ensure that you have mentioned the cobrack account number in the Bid cum Application Form

7. In case of Joint bids, ensure the first biddehes ASBA Account holder (or the UPI linked bank aoabholder, as
the case may be) and the signature of the firstdrits included in the Bid cum Application Form;

8. QIBs, Non-Institutional Bidders and the Retail Badlsl should submit their Bids through the ASBA psscenly.
However, pursuant to SEBI circular dated NovemHer2018, RIl may submit their bid by using UPI macism for
payment.

9. Ensure that the name(s) given in the Bid cum Appiin Form is/are exactly the same as the name(shich the
beneficiary account is held with the DepositorytRegrant. In case of joint Bids, the Bid cum Apg@lton Form
should contain only the name of the First Biddepsdiname should also appear as the first holdégredbeneficiary
account held in joint names;

10. Ensure that you request for and receive a stampledbavledgement of the Bid cum Application Form &k your
Bid options;

11. Ensure that you have funds equal to the Bid Amduanthe Bank Account maintained with the SCSB before
submitting the Bid cum Application Form under th8BA process or application forms submitted by REsg UPI
mechanism for payment, to the respective membehefSyndicate (in the Specified Locations), the B&She
Registered Broker (at the Broker Centers), the RatAthe Designated RTA Locations) or CDP (at thai@®ated
CDP Locations);

12. Submit revised Bids to the same Designated Intelangdthrough whom the original Bid was placed ardain a
revised acknowledgment;

13. Except for Bids (i) on behalf of the Central ort8t&overnments and the officials appointed by ierts, who, in
terms of a SEBI circular dated June 30, 2008, mayexempt from specifying their PAN for transactimgthe
securities market, and (ii) Bids by persons redidtethe state of Sikkim, who, in terms of a SEBtular dated July
20, 2006, may be exempted from specifying their Pl@Ntransacting in the securities market, all Bidklshould
mention their PAN allotted under the IT Act. Theemption for the Central or the State Government @ffidials
appointed by the courts and for investors residinthe State of Sikkim is subject to (a) the Denapiric Details
received from the respective depositories configriime exemption granted to the beneficiary ownemalsuitable
description in the PAN field and the beneficiarg@ant remaining in “active status”; and (b) in tese of residents
of Sikkim, the address as per the Demographic Betaidencing the same. All other applications inich PAN is
not mentioned will be rejected;

14. Ensure that the Demographic Details are updated,and correct in all respects;

15. Ensure that the signature of the First Bidder secaf joint Bids, is included in the Bid cum Apg@lion Forms;

16. Ensure that thumb impressions and signatures offaer in the languages specified in the Eighth Saleetb the
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17.
18.

19.

20.

21.

22.
23.

24.

25.

26.

27.

Constitution of India are attested by a Magist@t@ Notary Public or a Special Executive Magistramder official
seal;

Ensure that the category and the investor statnslisated,;

Ensure that in case of Bids under power of attoorelyy limited companies, corporate, trust etdewant documents
are submitted;

Ensure that Bids submitted by any person outsid@lshould be in compliance with applicable fore@md Indian
laws;

Bidders should note that in case the DP ID, Clibnand the PAN mentioned in their Bid cum ApplicatiForm and
entered into the online IPO system of the Stockhrge by the relevant Designated Intermediaryhasase may
be, do not match with the DP ID, Client ID and PAdilable in the Depository database, then such 8id liable to
be rejected. Where the Bid cum Application Fornsubmitted in joint names, ensure that the beneficdacount is
also held in the same joint names and such nange;1dhe same sequence in which they appear iBithecum
Application Form;

Ensure that the Bid cum Application Forms are detd by the Bidders within the time prescribed esthe Bid
cum Application Form and the Red Herring Prospectus

Ensure that you have mentioned the correct ASBAofiot number or UPI ID in the Bid cum Applicationrfg
Ensure that you have mentioned the details of waur bank account for blocking of fund or your owamk account
linked UPI ID to make application in the Publicuss

Ensure that on receipt of the mandate request §monsor bank, you have taken necessary step itytimenner for
blocking of fund on your account through UPI IDngiUPI application;

Ensure that you have correctly signed the authtioizd undertaking box in the Bid cum Applicationri, or have
otherwise provided an authorization to the SCSBtkéelectronic mode, for blocking funds in the ASBccount
equivalent to the Bid Amount mentioned in the BiohcApplication Form at the time of submission of 8id;
Ensure that you receive an acknowledgement froncdheerned Designated Intermediary, for the subarissf your
Bid cum Application Form; and

The Bid cum Application Form is liable to be regtitf the above instructions, as applicable, atecomplied with.

The Bid cum Application Form is liable to be regttf the above instructions, as applicable, atecomplied with.

Don'ts:

1. Do not Bid for lower than the minimum Bid size;

2. Do not Bid / revise Bid Amount to less than thedfl®rice or higher than the Cap Price;

3. Do not pay the Bid Amount in cash, by money ordeeques or demand drafts or by postal order otdpksnvest;

4. Do not send Bid cum Application Forms by post; éast submit the same to the Designated Intermediayy

5. Do not submit the Bid cum Application Forms to ampn-SCSB bank or our Company;

6. Do not Bid on a Bid cum Application Form that does have the stamp of the relevant Designatedriredrary;

7. Do not Bid at Cut-off Price (for Bids by QIBs anaInstitutional Bidders);

8. Do not instruct your respective Banks to releaseftinds blocked in the ASBA Account under the ASBAcess;

9. Do not Bid for a Bid Amount exceed Rs. 2,00,0063 Applications by Retail Individual Bidders);

10. Do not fill up the Bid cum Application Form sudhat the Equity Shares Application exceeds the Is&eeand / or
investment limit or maximum number of the EquityaB#s that can be held under the applicable lawsgrlations
or maximum amount permissible under the applicaddglations or under the terms of the Red Herrirggpectus;

11. Do not submit the General Index Register numbeeatsof the PAN;

12. Do not submit the Bid without ensuring that fundgiigalent to the entire Bid Amount are blocked lie trelevant
ASBA Account;

13. Do not submit Bids on plain paper or on incompleteillegible Bid cum Application Forms or on Bid rou
Application Forms in a colour prescribed for anottategory of Applicant;

14. Do not submit a Bid in case you are not eligibleatmuire Equity Shares under applicable law or y@lgvant
constitutional documents or otherwise;

15. Do not Bid if you are not competent to contractemthe Indian Contract Act, 1872 (other than mirtfwaging valid
depository accounts as per Demographic Detailsigeovby the depository);

16. Do not submit a Bid by using details of the thirakty’s bank account or UPI ID which is linked witnk account

of the third party. Kindly note that Bids made wsthird party bank account or using third partykéd bank account
UPI ID are liable for rejection.

The Bid cum Application Form is liable to be regttf the above instructions, as applicable, atecomplied with.

Names of entities responsible for finalising the ks of allotment in a fair and proper manner
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The authorised employees of the Designated Stockdhge, along with the BRLMs and the Registrar|l €msure that the
basis of allotment is finalised in a fair and prmopeanner in accordance with the procedure speciiieEBI ICDR
Regulations.

Method of allotment as may be prescribed by SEBI fsm time to time

Our Company will not make any allotment in exce$she Equity Shares offered through the Issue thinothe Issue
document except in case of oversubscription for ghgose of rounding off to make allotment, in adtetion with the
Designated Stock Exchange. Further, upon oversiptiser, an allotment of not more than1% of the Issue to public may
be made for the purpose of making allotment in miunm lots.

The allotment of Equity Shares to applicants otien to the Retail Individual Investors shall be aproportionate basis
within the respective investor categories and thmlmer of securities allotted shall be rounded offthie nearest integer,
subject to minimum allotment being equal to theimum application size as determined and disclosed.

The allotment of Equity Shares to each Retail Iittlial Investor shall not be less than the minimuchlbt, subject to the
availability of shares in Retail Individual Investoategory, and the remaining available shareanyf, shall be allotted on a
proportionate basis.

Investor Grievance

In case of any pre-issue or post issue relatedigmabregarding demat credit/ refund orders/ unbiagltc. the Investors can
contact the Compliance Officer of our Company.

Nomination Facility to Bidders
Nomination facility is available in accordance witte provisions of Section 72 of the Companies 2&]13. In case of

allotment of the Equity Shares in dematerializednfothere is no need to make a separate nominasothe nomination
registered with the Depository may prevail. Forrgfing nominations, the Bidders should inform thespective DP.

GROUNDS OF TECHNICAL REJECTIONS

Bidders are advised to note that Bids are liableetoejected inter alia on the following technigedunds:

Amount blocked does not tally with the amount pagdbr the Equity Shares applied for;

In case of partnership firms, Equity Shares mayeuggstered in the names of the individual partraerg no firm as
such shall be entitled to apply;

Bid by persons not competent to contract undetrtian Contract Act, 1872 including minors, insgregsons;

PAN not mentioned in the Bid cum Application Form;

Bids at a price less than the Floor Price and Bidsprice more than the Cap Price;

GIR number furnished instead of PAN;

Bid for lower number of Equity Shares than spedifier that category of investors;

Bids at Cut-off Price by Nlls and QIBs;

Bids for number of Equity Shares which are not mitiples Equity Shares which are not in multiplesspecified in
the RHP;

e The amounts mentioned in the Bid cum Applicatiomn@pplication Form does not tally with the amoyoatyable
for the value of the Equity Shares Bid/Applied for;

Bids for lower number of Equity Shares than theimimm specified for that category of investors;

Category not ticked;

Multiple Bids as defined in the RHP;

In case of Bids under power of attorney or by ledicompanies, corporate, trust etc., where reledaciiments are
not submitted,;

Bid accompanied by Stock invest/ money order/ pastier/ cash/ cheque/ demand draft/ pay order;

Signature of sole Bidder is missing;

Bid cum Application Forms not delivered by the Baddvithin the time prescribed as per the Bid cunpligation
Forms, Bid/Issue Opening Date advertisement andRtie and as per the instructions in the RHP andBtdecum
Application Forms;

e In case no corresponding record is available viighRepositories that matches three parameters yanahes of the

o o

e o o o o o o
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Bidders (including the order of names of joint heig),the Depository Participant's identity (DP IBhd the
beneficiary's account number;
Bids for amounts greater than the maximum pernlssimounts prescribed by the regulations;
Bid by OCBs;
Bids by US persons other than in reliance on Reigulss or “qualified institutional buyers” as defithin Rule 144A
under the Securities Act;

e Inadequate funds in the bank account to block thd Bmount specified in the Bid cum Application
Form/Application Form at the time of blocking suBid Amount in the bank account;
Bids not uploaded on the terminals of the StockhBxges;
Where no confirmation is received from SCSB fordiag of funds;
Bids by SCSBs wherein a separate account in itsroame held with any other SCSB is not mentioneth@ASBA
Account in the Bid cum Application Form/Applicatiéiorm. Bids not duly signed by the sole/First Bidde
Bids by any persons outside India if not in commdia with applicable foreign and Indian laws;
Bids that do not comply with the securities lawshdir respective jurisdictions are liable to beceed,;
Bids by persons prohibited from buying, sellingdaaling in the shares directly or indirectly by SEB any other
regulatory authority;

e Bids by persons who are not eligible to acquireifggBhares of the Company in terms of all appliedblws, rules,
regulations, guidelines, and approvals; and

e Details of ASBA Account not provided in the Bid cukpplication form.

For details of instructions in relation to the Bidm Application Form, Bidders may refer to the velet section the GID.

BIDDERS SHOULD NOTE THAT IN CASE THE PAN, THE DP ID AND CLIENT ID MENTIONED IN THE BID
CUM APPLICATION FORM AND ENTERED INTO THE ELECTRONI C APPLICATION SYSTEM OF THE
STOCK EXCHANGES BY THE BIDS COLLECTING INTERMEDIARI ES DO NOT MATCH WITH PAN, THE DP
ID AND CLIENT ID AVAILABLE IN THE DEPOSITORY DATABA SE, THE BID CUM APPLICATION FORM IS
LIABLE TO BE REJECTED.

BASIS OF ALLOCATION

a) The SEBI (ICDR) Regulations specify the allocat@mAllotment that may be made to various categasieBidders
in an Issue depending on compliance with the dligilbconditions. Certain details pertaining to tpercentage of
Issue size available for allocation to each catggodisclosed overleaf of the Bid cum Applicatibarm and in the
RHP. For details in relation to allocation, the @d may refer to the RHP.

b) Under-subscription in any category (except QIB Gatg) is allowed to be met with spill over from awher
category or combination of categories at the dtgmmeof the Issuer and in consultation with the BRland the
Designated Stock Exchange and in accordance wiéhStBI (ICDR) Regulations, Unsubscribed portionQiB
Category is not available for subscription to otba&egories.

c) In case of under subscription in the issue, spifirao the extent of such under- subscription mayérmitted from
the Reserved Portion to the Issue. For allocatiché event of an under-subscription applicablihéolssuer, Bidders
may refer to the RHP.

ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT

The Allotment of Equity Shares to Bidders othernthRetail Individual Investors and Anchor Investarmy be on
proportionate basis. For Basis of Allotment to Aocchnvestors, Bidders may refer to Prospectus. NdaiR Individual

Investor will be Allotted less than the minimum Bidt subject to availability of shares in Retaitlividual Investor Category
and the remaining available shares, if any will Allotted on a proportionate basis. The Issuer guied to receive a
minimum subscription of 90% of the Issue. Howewercase the Issue is in the nature of Offer foreSaily, then minimum
subscription may not be applicable.

BASIS OF ALLOTMENT
a. For Retail Individual Bidders

Bids received from the Retail Individual Biddersoatabove the Issue Price shall be grouped togéthdetermine the
total demand under this category. The Allotmerdltdhe successful Retail Individual Bidders wi# made at the Issue
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Price.

The Issue size less Allotment to Non-Institutioaatl QIB Bidders shall be available for AllotmentRetail Individual
Bidders who have Bid in the Issue at a price thaual to or greater than the Issue Price. laggregate demand in this
category is less than or equal to 15,48,000 Edslitgres at or above the Issue Price, full Allotngdall be made to the
Retail Individual Bidders to the extent of theidideBids.

If the aggregate demand in this category is gretitan 15,48,000 Equity Shares at or above the I§sime, the
Allotment shall be made on a proportionate basigaup minimum of 1,200 Equity Shares and in mutspbf 1,200
Equity Shares thereafter. For the method of proquate Basis of Allotment, refer below.

b. For Non-Institutional Bidders

Bids received from Non-Institutional Bidders atadyove the Issue Price shall be grouped togethéetermine the total
demand under this category. The Allotment to atcegsful Non- Institutional Bidders will be maddtet Issue Price.

The Issue size less Allotment to QIBs and Retailldbe available for Allotment to Non- InstitutidnBidders who have
Bid in the Issue at a price that is equal to omatgethan the Issue Price. If the aggregate derimatids category is less
than or equal to 6,63,600 Equity Shares at or albedssue Price, full Allotment shall be made tonNnstitutional
Bidders to the extent of their demand.

In case the aggregate demand in this categoryeater than 6,63,600 Equity Shares at or above gbeel Price,
Allotment shall be made on a proportionate basigaup minimum of 1,200 Equity Shares and in mutspbf 1,200
Equity Shares thereafter. For the method of propuate Basis of Allotment refer below.

c. ForQIBs

Not more than 50% of the Net Issue shall be alktain a proportionate basis to QIBs, provided dhatCompany may,
in consultation with the Book Running Lead Managgigcate up to 60% of the QIB Portion to Anchovéators on a
discretionary basis in accordance with the SEBI RCRegulations, of which one-third shall be reserf@ddomestic

Mutual Funds, subject to valid Bids being receifesm domestic Mutual Funds at or above the Anchorestor

Allocation Price. In the event of under-subscriptior non-allotment in the Anchor Investor Portithe balance Equity
Shares shall be added to the Net QIB Portion. Eurts?o of the Net QIB Portion shall be available &tlocation on a
proportionate basis only to Mutual Funds, and #reainder of the Net QIB Portion shall be availdbleallocation on a
proportionate basis to all QIBs (other than Anchworestors), including Mutual Funds, subject to daBids being

received at or above the Offer Price.

Bids received from QIBs Bidding in the QIB Categdnet of Anchor Portion) at or above the Issue értay be
grouped together to determine the total demandruhitecategory. The QIB Category may be availdbteAllotment to
QIBs who have Bid at a price that is equal to czager than the Issue Price. Allotment may be uaHert in the
following manner:

a) In the first instance allocation to Mutual Funds 586 of the QIB Portion shall be determined asofol:

= In the event that Bids by Mutual Fund exceeds 5%efQIB Portion, allocation to Mutual Funds stz done
on a proportionate basis for 5% of the QIB Portion.

= |n the event that the aggregate demand from MwWuals is less than 5% of the QIB Portion then alityal
Funds shall get full Allotment to the extent ofidaBids received above the Issue Price.

= Equity Shares remaining unsubscribed, not alloctdedutual Funds was made available for Allotmentl
QIB Bidders (other than Anchor Investors), inclgiMutual Funds, subject to valid Bids being recdia¢ or
above the Issue Price
d. ALLOTMENT TO ANCHOR INVESTOR

a) Allocation of Equity Shares to Anchor Investorsttaé Anchor Investor Allocation Price will be at tHescretion of
the Issuer, in consultation with the BRLM, subjectompliance with the following requirements:

i) not more than 60% of the QIB Portion will be alltamhto Anchor Investors;
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i)  one-third of the Anchor Investor Portion shall leserved for domestic Mutual Funds, subject to vBiidis
being received from domestic Mutual Funds at orvabilie price at which allocation is being done tioeo
Anchor Investors; and

i) allocation to Anchor Investors shall be on a disorary basis and subject to:
= a maximum number of two Anchor Investors for allmaup to? 2 crores;

a minimum number of two Anchor Investors and maximmumber of 15 Anchor Investors for allocation of
more than? 2 crores and up t& 25 crores subject to minimum allotment dfL crores per such Anchor
Investor; and

= in case of allocation above twenty five crore rigpee minimum of 5 such investors and a maximum&f 1
such investors for allocation up to twenty five reraupees and an additional 10 such investors ferye
additional twenty five crore rupees or part theysbill be permitted, subject to a minimum allottrefrone
crore rupees per such investor.

b) A physical book is prepared by the Registrar onlthsis of the Anchor Investor Application Formseiged from
Anchor Investors. Based on the physical book anthatdiscretion of the Issuer, in consultation wite BRLM,
selected Anchor Investors will be sent a CAN an@dfuired, a revised CAN.

¢) Inthe event that the Issue Price is higher than th Anchor Investor Allocation Price:

Anchor Investors will be sent a revised CAN witline day of the Pricing Date indicating the numbieEquity

Shares allocated to such Anchor Investor and therpeate for payment of the balance amount. Andhwestors are
then required to pay any additional amounts, béliegdifference between the Issue Price and the émbivestor
Allocation Price, as indicated in the revised CANhin the pay-in date referred to in the revisedN\CA hereafter,
the Allotment Advice will be issued to such Anchtiovestors

d) In the event the Issue Price is lower than the Andr Investor Allocation Price:

Anchor Investors who have been Allotted Equity 8kawill directly receive Allotment Advice.

e

~

Basis of Allotment for QIBs (other than Anchor Investors) and Nlls in case of Over Subscribed Issue:

In the event of the Issue being Over-Subscribeel J$buer may finalise the Basis of Allotment in swltation with
the NSE Emerge (SME platform of NSE) (The Desigiha8tock Exchange). The allocation may be made in
marketable lots on proportionate basis as set faetbunder:

a) The total number of Shares to be allocated to eatbgory as a whole shall be arrived at on a ptmpate
basis i.e. the total number of Shares appliedrfdhat category multiplied by the inverse of themubscription
ratio (number of Bidders in the category multiplidnumber of Shares applied for).

b) The number of Shares to be allocated to the sutdeB&lders will be arrived at on a proportionatasks in
marketable lots (i.e. Total number of Shares agdte into the inverse of the over subscriptionakat

c) For Bids where the proportionate allotment workstoudess than 1,200 equity shares the allotmelteimade
as follows:

=  Each successful Bidder shall be allotted 1,200tgchiares; and

=  The successful Bidder out of the total biddersttiat category shall be determined by draw of Intstich a
manner that the total number of Shares allottetiah category is equal to the number of Shares ebdut
as per (b) above.

Retail Individual Investor' means an investor wipplaes for shares of value of not more thar2,00,000/-

.Investors may note that in case of over subsoriptllotment shall be on proportionate basis anidl e
finalized in consultation with NSE.
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The Executive Director/ Managing Director of NSEhe Designated Stock Exchange in addition to Book
Running Lead Manager and Registrar to the Puldigdshall be responsible to ensure that the baaitotment
is finalized in a fair and proper manner in accomawith the SEBI (ICDR) Regulations.

Issuance of Allotment Advice
1) Upon approval of the Basis of Allotment by the @esited Stock Exchange.

2) On the basis of approved Basis of Allotment, tiseiés shall pass necessary corporate action tatdiéeithe allotment and
credit of equity shares. Bidders are advised ttrus their Depository Participants to accept tlypiEy Shares that may
be allotted to them pursuant to the issue.

The Book Running Lead Manager or the Registrah&lssue will dispatch an Allotment Advice to thBidders who
have been allocated Equity Shares in the Issue.digpatch of Allotment Advice shall be deemed adyabinding and
irrevocable contract for the Allotment to such Bidd

3) Issuer will make the allotment of the Equity Shaaesl initiate corporate action for credit of shareshe successful
Bidders Depository Account within 4 working daystbé Issue Closing date. The Issuer also ensueesr#tulit of shares
to the successful Bidders Depository Account is gleted within one working Day from the date of afbent, after the
funds are transferred from ASBA Public Issue AcddorPublic Issue account of the issuer.

Designated Date:

On the Designated date, the SCSBs shall trandierfunds represented by allocations of the Equiigr&s into Public Issue
Account with the Bankers to the Issue.

The Company will issue and dispatch letters oftalknt/ or letters of regret along with refund ordercredit the allotted
securities to the respective beneficiary accouhtmy within a period of 4 working days of the Bisue Closing Date. The
Company will intimate the details of allotment cdcsirities to Depository immediately on allotment safcurities under
relevant provisions of the Companies Act, 2013thepapplicable provisions, if any

Disposal of Application and Application Moneys andnterest in Case of Delay

The Company shall ensure the dispatch of Allotrreehtice, and give benefit to the beneficiary accowith Depository
Participants and submit the documents pertainirthacAllotment to the Stock Exchange within 2 (twarking days of date
of Allotment of Equity Shares.

The Company shall use best efforts to ensure thatteps for completion of the necessary formaditfer listing and
commencement of trading at NSE Emerge (SME platfoiidSE) where the Equity Shares are proposed tsteel are taken
within 6 (Six) working days from Issue Closing Date

In accordance with the Companies Act, the requirdmef the Stock Exchange and the SEBI Regulatitmes,Company
further undertakes that:

1. Allotment and Listing of Equity Shares shall be madthin 6 (Six) days of the Issue Closing Date;

2. Giving of Instructions for refund by unblocking @fmount via ASBA not later than 4(four) working dafghe Issue
Closing Date, would be ensured; and

3. If such money is not repaid within prescribed tifrem the date our Company becomes liable to repathén our
Company and every officer in default shall, on drn expiry of prescribed time, be liable to repaych application
money, with interest as prescribed under SEBI (IEBRBgulations, the Companies Act, 2013 and apgkckaw. Further,
in accordance with Section 40 of the Companies 2@1,3, the Company and each officer in default f@ypunishable
with fine and/or imprisonment in such a case.

Right to Reject Applications

In case of QIB Bidders, the Company in consultatigth the BRLM may reject Applications provided thithe reasons for
rejecting the same shall be provided to such Bidldevriting. In case of Non-Institutional BiddeRetail Individual Bidders
who applied, the Company has a right to reject &pgibns based on technical grounds.
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Impersonation

Attention of the Bidders is specifically drawn ke tprovisions of sub-section (1) of Section 38hef Companies Act, 2013
which is reproduced belaw

“Any person who-

(a) Makes or abets making of an application in a fmtis name to a company for acquiring, or subscgildor, its
securities; or

(b) Makes or abets making of multiple applications tcoapany in different names or in different comtims of his
name or surname for acquiring or subscribing ®eécurities; or

(c) Otherwise induces directly or indirectly a compadayallot, or register any transfer of, securitieshim, or to any
other person in a fictitious name, shall be lidbleaction under Section 447.”

Undertakings by Our Company

We undertake as follows:
1) That the complaints received in respect of thedshall be attended expeditiously and satisfagtoril

2) That all steps will be taken for the completiontioé necessary formalities for listing and commerem@nof trading on
Stock Exchange where the Equity Shares are progodasllisted within six working days from Issueo8lire date.

3) That the funds required for making refunds as perniodes disclosed or dispatch of allotment adviceegistered post
or speed post shall be made available to the Ragehd Share Transfer Agent to the Issue by oungzmy;

4) Where refunds (to the extent applicable) are madrugh electronic transfer of funds, a suitable gumication shall be
sent to the applicant within six Working Days frohe Issue Closing Date, giving details of the baiere refunds shall
be credited along with amount and expected dagdeatronic credit of refund;

5) That our Promoter ‘s contribution in full has allgdbeen brought in;

6) That no further Issue of Equity Shares shall beartddthe Equity Shares Issued through the Prasiseare listed or until
the Application monies are refunded on accountooflisting, undersubscription etc.;

7) That adequate arrangement shall be made to calledipplications Supported by Blocked Amount whiiealizing the
Basis of Allotment;

8) If our Company does not proceed with the Issuer dffte Bid/Issue Opening Date but before allotmémn the reason
thereof shall be given as a public notice to beddsby our Company within two days of the Bid/Is€llesing Date. The
public notice shall be issued in the same newsgap#iere the Pre-Issue advertisements were publishiesl stock
exchange on which the Equity Shares are proposkd listed shall also be informed promptly;

9) If our Company withdraws the Issue after the Bilils Closing Date, our Company shall be requirdidea fresh Draft
Red Herring Prospectus with the Stock exchange//IS&BI, in the event our Company subsequently aectd proceed
with the Issue;

10) If allotment is not made within the prescribed tiperiod under applicable law, the entire subsaipimount received
will be refunded/ unblocked within the time prebed under applicable law. If there is delay beytvaprescribed time,
our Company shall pay interest prescribed undeCmpanies Act, 2013, the SEBI Regulations andiegige law for
the delayed period.

Utilization of Issue Proceeds

The Board of Directors of our Company certifiesttha

1) All monies received out of the Issue shall be dsstlitransferred to a separate bank account diherthe bank account
referred to in sub section (3) of Section 40 of@wnpanies Act 2013;
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2) Details of all monies utilized out of the Issueemeéd above shall be disclosed and continue tadmoded till the time
any part of the issue proceeds remains unutilizedier an appropriate head in our balance sheeuoftompany
indicating the purpose for which such monies haaenbutilized;

3) Details of all unutilized monies out of the Issifeany shall be disclosed under the appropriateasp head in the
balance sheet of our company indicating the formvhich such unutilized monies have been invested an

4) Our Company shall comply with the requirements BBEListing Regulations, 2015 in relation to thesalosure and

monitoring of the utilization of the proceeds oé tlssue.
5) Our Company shall not have recourse to the IssaeelRds until the approval for listing and tradifighe Equity Shares

from the Stock Exchange where listing is soughtbiesn received.
6) The Book Running Lead Manager undertakes that ¢heptaints or comments received in respect of tsadsshall be

attended by our Company expeditiously and satisfigt

Equity Shares in Dematerialized Form with NSDL or ASL

To enable all shareholders of our Company to h&edr tshareholding in electronic form, the Compamas Isigned the
following tripartite agreements with the Deposigzrand the Registrar and Share Transfer Agent:

a) Tripartite Agreement dated May 11, 2023 between NSBe Company and the Registrar to the Issue;
b) Tripartite Agreement dated May 11, 2023 between Cige Company and the Registrar to the Issue;

The Company's equity shares bear an ISIN No. INKORS27
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURIT IES

Foreign investment in Indian securities is regudteough the Industrial Policy, 1991 of the Goveent of India and Foreign
Exchange Management Act, 1999 ("FEMA"). While thdustrial Policy, 1991 prescribes the limits arel ¢bnditions subject
to which foreign investment can be made in differsgctors of the Indian economy, FEMA regulatesptexise manner in
which such investment may be made. Under the Indutolicy, unless specifically restricted, foreigmvestment is freely
permitted in all sectors of Indian economy up tg ertent and without any prior approvals, but theefgn investor is required
to follow certain prescribed procedures for makaugh investment. The government bodies responfiblgranting foreign
investment approvals are the Reserve Bank of I(&RBI") and Department of Industrial Policy and Rration, Ministry of
Commerce and Industry, Government of India ("DIPP")

The Government of India has from time to time mpdkcy pronouncements on FDI through press notekspmass releases.
The DPIIT issued the Consolidated Foreign Direstebiment Policy notified by the DPIIT File No. 5)20-FDI Policy
dated October 15, 2020, with effect from OctoberZ®0 (the “FDI Policy”), which consolidates angpsrsedes all previous
press notes, press releases and clarificationsDdrisSued by the DPIIT or the DPIIT that were irde and effect prior to
October 15, 2020. The Government of India propésagpdate the consolidated circular on FDI Poliog@every year and
therefore, the FDI Policy will be valid until thePDIT issues an updated circular.

In terms of the FEMA NDI Rules, a person residemisime India may make investments into India, sttbje certain terms
and conditions, and provided that an entity of antry, which shares land border with India or tlemdficial owner of an
investment into India who is situated in or is@zein of any such country, shall invest only wittvgrnment approval.

The transfer of shares between an Indian residehanon-resident does not require the prior agdroivthe RBI, provided
that (i) the activities of the investee company angler the automatic route under the foreign dinee¢stment policy and
transfer does not attract the provisions of theebakr Regulations; (ii) the non-resident shareimgldé within the sectoral
limits under the FDI policy; and (iii) the pricirig in accordance with the guidelines prescribethieySEBI / RBI.

Further, in accordance with Press Note No. 3 (288€ies), dated April 17, 2020 issued by the DPIiO &he Foreign
Exchange Management (Non-debt Instruments) AmentiiRafes, 2020 which came into effect from April 2220, any
investment, subscription, purchase or sale of gda#truments by entities of a country which shdaesl border with India or
where the beneficial owner of an investment intidris situated in or is a citizen of any such dou('‘Restricted Investors”),
will require prior approval of the Government, asgeribed in the Consolidated FDI Policy and th&/lFERules. Further, in
the event of transfer of ownership of any existimduture foreign direct investment in an entitylinlia, directly or indirectly,
resulting in the beneficial ownership falling withihe aforesaid restriction/ purview, such subsetakange in the beneficial
ownership will also require approval of the Goveamt Furthermore, on April 22, 2020, the MinistfyFgnance, Government
of India has also made a similar amendment to #&A Rules. Pursuant to the Foreign Exchange ManagérfiNon-debt
Instruments) (Fourth Amendment) Rules, 2020, aitatdtal bank or fund, of which India is a membsrall not be treated as
an entity of a particular country nor shall any noy be treated as the beneficial owner of the stwents of such bank of
fund in India. Each Bidder should seek independiegdl advice about its ability to participate iretBffer. In the event such
prior approval of the Government of India is reqdirand such approval has been obtained, the Bald®l intimate our
Company and the Registrar to the Offer in writibgat such approval along with a copy thereof withie Offer Period.

As per the existing policy of the Government ofilnddCBs cannot participate in this Offer and icadance with the extant
FDI guidelines on sectoral caps, pricing guideliettss as amended by Reserve bank of India, frora tortime. Investors are
advised to confirm their eligibility under the rest laws before investing and / or subsequenthase or sale transaction in
the Equity Shares of our Company. Investors will offer, sell, pledge or transfer the Equity Shasésur Company to any
person who is not eligible under applicable lawses, regulations, guidelines. Our Company, the diwdters and their
respective directors, officers, agents, affiliatgsl representatives, as applicable, accept no msigility or liability for
advising any investor on whether such investotiggtde to acquire Equity Shares of our Company.

Investment conditions/restrictions for overseas eittes

Under the current FDI Policy 2020, the maximum amaf Investment (sectoral cap) by foreign investoan issuing entity
is composite unless it is explicitly provided othise including all types of foreign investmentgedi and indirect, regardless
of whether it has been made for FDI, FPI, NRI/OOLPs, FVCI, Investment Vehicles and DRs under FgmweeExchange
Management (Non-debt Instruments) Rules, 2019. Agyity holding by a person resident outside Indigulting from
conversion of any debt instrument under any arrargye shall be reckoned as foreign investment uthdecomposite cap.

Portfolio Investment upto aggregate foreign invesitrievel of 49% or sectoral/statutory cap, whighdag lower, will not be
subject to either Government approval or compliasfceectoral conditions, if such investment doesresult in transfer of
ownership and/or control of Indian entities frorsident Indian citizens to non-resident entitiehedforeign investments will
be subject to conditions of Government approval emmpliance of sectoral conditions as per FDI Rolithe total foreign
investment, direct and indirect, in the issuingtgmill not exceed the sectoral/statutory cap.
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Investment by FPIs under Portfolio Investment Schera (PIS)

With regards to purchase/sale of capital instrusmefitan Indian company by an FPI under PIS thd taifing by each FPI
or an investor group as referred in SEBI (FPI) Ratipns, 2014 shall not exceed 10% of the totatlpg equity capital on a
fully diluted basis or less than 10% of the paiduatue of each series of debentures or prefereinaees or share warrants
issued by an Indian company and the total holdofgdl FPIs put together shall not exceed 24% afl-pg equity capital on
fully diluted basis or paid-up value of each seoéslebentures or preference shares or share wariltme said limit of 10%
and 24% will be called the individual and aggredatgt, respectively. However, this limit of 24 %awp be increased up to
sectoral cap/statutory ceiling, as applicable,Hgylhdian company concerned by passing a resolbgidts Board of Directors
followed by passing of a special resolution to &fétct by its general body.

Investment by NRI or OCI on repatriation basis:

The purchase/sale of equity shares, debentureferenee shares and share warrants issued by anlodmpany (hereinafter
referred to as "Capital Instruments”) of a listedian company on a recognized stock exchange iia lmg Non-Resident
Indian (NRI) or Overseas Citizen of India (OCI) mpatriation basis is allowed subject to certainditions under Foreign
Exchange Management (Non-debt Instruments) RuEks).2

The total holding by any individual NRI or OCI shabt exceed 5% of the total paid-up equity capitala fully diluted basis
or should not exceed 5% of the paid-up value ohesries of debentures or preference shares cg slarants issued by an
Indian company and the total holdings of all NRisl @ClIs put together shall not exceed 10% of thal fmaid-up equity
capital on a fully diluted basis or shall not extd®% of the paid-up value of each series of delveator preference shares or
share warrants; provided that the aggregate ceiliri% may be raised to 24% if a special resotutamthat effect is passed
by the general body of the Indian company.

Investment by NRI or OCI on non-repatriation basis

As per current FDI Policy 2020, Foreign Exchangenitgement (Non-debt Instruments) Rules, 2019, Paedlsale of Capital
Instruments or convertible notes or units or cdition to the capital of an LLP by a NRI or OCI won- repatriation basis —
will be deemed to be domestic investment at pah thie investment made by residents. This is furtiubject to remittance
channel restrictions.

The Equity Shares have not been and will not b&stegd under the U.S. Securities Act of 1933,rasraded ("US Securities
Act") or any other state securities laws in theteahiStates of America and may not be sold or dfferithin the United States
of America, or to, or for the account or benefit'dfS Persons" as defined in Regulation S of the 3&urities Act, except
pursuant to exemption from, or in a transactionsutject to, the registration requirements of UBuBies Act and applicable
state securities laws.

Accordingly, the equity shares are being offered sold only outside the United States of Americarinoffshore transaction
in reliance upon Regulation S under the US Seegrifict and the applicable laws of the jurisdictwimere those offers and
sale occur.

Further, no offer to the public (as defined undénettive 20003/71/EC, together with any amendmeats) implementing

measures thereto, (the "Prospectus Directive")bdeesn or will be made in respect of the Offer in amgmber State of the
European Economic Area which has implemented tlepgctus Directive except for any such Issue maderuexemptions

available under the Prospectus Directive, provithed no such Issue shall result in a requirememputdish or supplement a
prospectus pursuant to the Prospectus Directiveespect of the Issue.

Any forwarding, distribution or reproduction of hilocument in whole or in part may be unauthorig@ilure to comply with
this directive may result in a violation of the 8dties Act or the applicable laws of other juribns. Any investment
decision should be made on the basis of the ferat$ and conditions and the information contaimetthis Prospectus.

The Equity Shares have not been and will not bistergd, listed or otherwise qualified in any otharsdiction outside India
and may not be offered or sold, and Application maybe made by persons in any such jurisdictiaept in compliance
with the applicable laws of such jurisdiction.

The above information is given for the benefit loé tApplicants. Our Company and the Book Runningdlganager are not
liable for any amendments or modification or chanigeapplicable laws or regulations, which may eater the date of this
Prospectus. Applicants are advised to make thelegandent investigations and ensure that the Agtjits are not in
violation of laws or regulations applicable to thand do not exceed the applicable limits undefahes and regulations.
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SECTION IX - MAIN PROVISIONS OF ARTICLES OF ASSOCIA TION OF OUR COMPANY

Pursuant to Schedule | of the Companies Act, aedSEBI (ICDR) Regulations, the Main provisions lué #rticles of
Association relating to voting rights, dividendgri forfeiture, restrictions on transfer and Transsion of equity shares or
debentures, their consolidation or splitting are asovided below. Each provision below is numbered per the
corresponding article number in the articles of @dation and defined terms herein have the meagingn to them in the
Articles of Association.

The following regulations comprised in the ArtictefsAssociation were adopted pursuant to the meiispecial resolution
passed at the Extra Ordinary General Meeting hatdMay 08, 2023In substitution for, and to the entixclusion of, the
earlier regulation comprised in the extant ArticlefisSAssociation of the Company

INTERPRETATION

1. Inthese regulations-
b. “the Act” means the Companies Act, 2013,
c. “the seal” means the common seal of the company.

2. Unless the context otherwise requires, words oresgions contained in these regulations shall thesar
same meaning as in the Act or any statutory maatifio thereof in force at the date at which these
regulations become binding on the company.

SHARE CAPITAL AND VARIATION OF RIGHTS

. 1. Subject to the provisions of the Act andghéirticles, the shares in the capital of the camgpshall be under
the control of the Directors who may issue, allototherwise dispose of the same or any of themuth s
persons, in such proportion and on such terms anditions and either at a premium or at par arsliel time
as they may from time to time think fit.

2. i. Every person whose name is entered as a membes negister of members shall be entitled to receive
within two months after incorporation, in case obscribers to the memorandum or after allotment or
within one month after the application for the sgition of transfer or transmission or within such
other period as the conditions of issue shall lo&iged,-

a. one certificate for all his shares without paymeafrany charges; or
b. several certificates, each for one or more of hiares, upon payment of twenty rupees for each
certificate after the first.

ii. Every certificate shall be under the seal and sp#tify the shares to which it relates and theuarno
paid - up thereon.

iii. In respect of any share or shares held jointly éyegsal persons, the company shall not be bound to
issue more than one certificate, and delivery oédificate for a share to one of several jointdeos
shall be sufficient delivery to all such holders.

3. i. If any share certificate be worn out, defaced, tatgd or torn or if there be no further space a th
back for endorsement of transfer, then upon pradicind surrender thereof to the company, a new
certificate may be issued in lieu thereof, andny aertificate is lost or destroyed then upon proof
thereof to the satisfaction of the company and xecetion of such indemnity as the company deem
adequate, a new certificate in lieu thereof shallgiven. Every certificate under this Article shiadi
issued on payment of twenty rupees for each ceatii

ii. The provisions of Articles (2) and (3) shall mutatiutandis apply to debentures of the company.

4. Except as required by law, no person shall be r@sed by the company as holding any share uportrasy
and the company shall not be bound by, or be cdetb@ any way to recognise (even when having Botic
thereof) any equitable, contingent, future or @éititerest in any share, or any interest in aagtfonal part of
a share, or (except only as by these regulatiofry tew otherwise provided) any other rights inpext of any
share except an absolute right to the entiretyettfén the registered holder.

5. i The company may exercise the powers of paying casiornis conferred by s-section (6) of sectio
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10.

11.

12,

40, provided that the rate per cent or the amobittteo commission paid or agreed to be paid shall be
disclosed in the manner required by that secti@hrales made thereunder.

The rate or amount of the commission shall not eddhe rate or amount prescribed in rules made
under sub-section (6) of section 40.

The commission may be satisfied by the paymentashor the allotment of fully or partly paid shares
or partly in the one way and partly in the other.

If at any time the share capital is divided intffetent classes of shares, the rights attachedy@lkass
(unless otherwise provided by the terms of issueghef shares of that class) may, subject to the
provisions of section 48, and whether or not thengany is being wound up, be varied with the
consent in writing of the holders of three-fourtiighe issued shares of that class, or with thetgamn

of a special resolution passed at a separate rgestilme holders of the shares of that class.

To every such separate meeting, the provisionbeset regulations relating to general meetings shall
mutatis mutandis apply, but so that the necessaoyun shall be at least two persons holding at leas
one-third of the issued shares of the class intgqres

The rights conferred upon the holders of the shafesy class issued with preferred or other rigiisll not,
unless otherwise expressly provided by the termssoie of the shares of that class, be deemed varied by
the creation or issue of further shares rankingassu therewith.

Subject to the provisions of section 55, any pezfee shares may, with the sanction of an ordinesglution,
be issued on the terms that they are to be redeemedch terms and in such manner as the compdosebe
the issue of the shares may, by special resolutietermine.

a.

b.

LIEN

The company shall have a first and paramount lien
on every share (not being a fully paid share)albmonies (whether presently payable or not) dalle
or payable at a fixed time, in respect of that shand
on all shares (not being fully paid shares) stapdeyistered in the nhame of a single person, for al
monies presently payable by him or his estateg¢actmpany:
Provided that the Board of directors may at anyetiheclare any share to be wholly or in part exempt
from the provisions of this clause.

The company’s lien, if any, on a share shall extendll dividends payable and bonuses declared from
time to time in respect of such shares.

That fully paid shares shall be free from all liamd that in the case of partly paid shares theetssu
lien shall be restricted to moneys called or pagalla fixed time in respect of such shares.

The company may sell, in such manner as the Bdan#d fit, any shares on which the company ham li
Provided that no sale shall be made-

a.
b.

unless a sum in respect of which the lien exispgasently payable; or

until the expiration of fourteen days after a netin writing stating and demanding payment of such
part of the amount in respect of which the liensexias is presently payable, has been given to the
registered holder for the time being of the sharthe person entitled thereto by reason of histdeat
insolvency.

To give effect to any such sale, the Board maya@igh some person to transfer the shares soldeto th
purchaser thereof

The purchaser shall be registered as the holdieathares comprised in any such transfer.

The purchaser shall not be bound to see to thécagiph of the purchase money, nor shall his title
the shares be affected by any irregularity or iichigl in the proceedings in reference to the sale.

The proceeds of the sale shall be received by dhgpany and applied in payment of such part of
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13.

14.

15.

16.

17.

18.

19.

amount in respect of which the lien exists as ésently payable.
The residue, if any, shall, subject to a like lien sums not presently payable as existed upon the
shares before the sale, be paid to the persoteeliit the shares at the date of the sale.

CALLS ON SHARES
The Board may, from time to time, make calls uplea tnembers in respect of any monies unpaid on
their shares (whether on account of the nominaleralf the shares or by way of premium) and not by

the conditions of allotment thereof made payabléxat times:

Provided that no call shall exceed one-fourth & tlominal value of the share or be payable at less
than one month from the date fixed for the paynoénihe last preceding call.

Each member shall, subject to receiving at leasttéen days’ notice specifying the time or timed an
place of payment, pay to the company, at the timéwes and place so specified, the amount calfed o
his shares.

A call may be revoked or postponed at the disaneticthe Board.

That any amount paid up in advance of calls onsrare may carry interest but shall not in respect
thereof confer a right to dividend or to participat profits

A call shall be deemed to have been made at threewilren the resolution of the Board authorizingdalkk was
passed and may be required to be paid by instatbnen

The joint holders of a share shall be jointly aadesally liable to pay all calls in respect thereof

If a sum called in respect of a share is not paidite or on the day appointed for payment therbef,person
from whom the sum is due shall pay interest thefeam the day appointed for payment thereof totiime of
actual payment at ten per cent per annum or atlswadr rate, if any, as the Board may determine.

The Board shall be at liberty to waive paymentrof auch interest wholly or in part.

Any sum which by the terms of issue of a share besopayable on allotment or at any fixed date,
whether on account of the nominal value of the esloerby way of premium, shall, for the purposes of
these regulations, be deemed to be a call duly randepayable on the date on which by the terms of
issue such sum becomes payable.

In case of non-payment of such sum, all the relepaovisions of these regulations as to payment of
interest and expenses, forfeiture or otherwisel sipgdly as if such sum had become payable by virtue
of a call duly made and notified.

The Board -

a. may, if it thinks fit, receive from any member willy to advance the same, all or any part of theieson

uncalled and unpaid upon any shares held by him and

upon all or any of the monies so advanced, mayil (i@ same would, but for such advance, become
presently payable) pay interest at such rate noeeding, unless the company in general meeting shal
otherwise direct, twelve per cent per annum, as beyagreed upon between the Board and the
member paying the sum in advat

TRANSFER OF SHARES

The instrument of transfer of any share in the camypshall be executed by or on behalf of both the
transferor and transferee.

The transferor shall be deemed to remain a holflehe share until the name of the transferee is
entered in the register of members in respect tiere

That a common form of transfer shall be used
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20.

21.

22.

23.

24.

25.

26.

The Board may, subject to the right of appeal coateby section 58 decline to register—
the transfer of a share, not being a fully paidehi® a person of whom they do not approve; or

any transfer of shares on which the company hisa |

The Board may decline to recognise any instrumétraasfer unless—

a.
b.

C.

the instrument of transfer is in the form as pribsat in rules made under sub-section (1) of se@®n
the instrument of transfer is accompanied by théfioate of the shares to which it relates, andhsu
other evidence as the Board may reasonably redqmishow the right of the transferor to make the
transfer; and

the instrument of transfer is in respect of onlg atess of shares.

That registration of transfer shall not be refusedthe ground of the transferor being either along@intly
with any other person or persons indebted to thgelson any account whatsoever

On giving not less than seven days’ previous naticgccordance with section 91 and rules made timeler,
the registration of transfers may be suspendeddit 8mes and for such periods as the Board may fime
to time determine:

Provided that such registration shall not be sudperfor more than thirty days at any one time ornfiore
than forty-five days in the aggregate in any year.

TRANSMISSION OF SHARES

On the death of a member, the survivor or survivehere the member was a joint holder, and his
nominee or nominees or legal representatives whereias a sole holder, shall be the only persons
recognised by the company as having any title gartierest in the shares

Nothing in clause (i) shall release the estate déeeased joint holder from any liability in respet
any share which had been jointly held by him witthep persons.

That a common form of transmission shall be used

Any person becoming entitled to a share in consecgief the death or insolvency of a member may,
upon such evidence being produced as may from tinine properly be required by the Board and
subject as hereinafter provided, elect, either-
a. to be registered himself as holder of the share; or

b. to make such transfer of the share as the deceasesblvent member could have made.

The Board shall, in either case, have the same tigtiecline or suspend registration as it wouldeha
had, if the deceased or insolvent member had &enesf the share before his death or insolvency.

If the person so becoming entitled shall elect eéorégistered as holder of the share himself, hé sha
deliver or send to the company a notice in writsigned by him stating that he so elects.

If the person aforesaid shall elect to transfer share, he shall testify his election by executing
transfer of the share.

All the limitations, restrictions and provisions thiese regulations relating to the right to transfied

the registration of transfers of shares shall h@iegible to any such notice or transfer as afoteaaiif

the death or insolvency of the member had not @eduand the notice or transfer were a transfer
signed by that member.

A person becoming entitled to a share by reasdheofleath or insolvency of the holder shall betledtito the
same dividends and other advantages to which hddwami entitled if he were the registered holderthef
share, except that he shall not, before beingtezgid as a member in respect of the share, béedrititrespect
of it to exercise any right conferred by membershigelation to meetings of the company:
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27.

28.

29.

30.

31.

32.

33.

34.

35,

Provided that the Board may, at any time, giveagotequiring any such person to elect either toelyéestered
himself or to transfer the share, and if the not&eot complied with within ninety days, the Boarthy
thereafter withhold payment of all dividends, baggisr other monies payable in respect of the shat#, the
requirements of the notice have been complied with.

FORFEITURE OF SHARES

If a member fails to pay any call, or installmeftacall, on the day appointed for payment therdaf, Board
may, at any time thereafter during such time as ey of the call or installment remains unpaidyveea
notice on him requiring payment of so much of th# or installment as is unpaid, together with amgrest
which may have accrued.

The notice aforesaid shall-
a. name a further day (not being earlier than thergxpi fourteen days from the date of service of the
notice) on or before which the payment requiredhgynotice is to be made; and

b. state that, in the event of non-payment on or lgefbe day so named, the shares in respect of which

the call was made shall be liable to be forfeited.

If the requirements of any such notice as aforeasédnot complied with, any share in respect ofciithe
notice has been given may, at any time theredfedore the payment required by the notice has bese, be
forfeited by a resolution of the Board to that effe

i. A forfeited share may be sold or otherwise dispasfeah such terms and in such manner as the Board

thinks fit.

ii. At any time before a sale or disposal as aforesh&@Board may cancel the forfeiture on such teams
it thinks fit.

i. A person whose shares have been forfeited shalkdeabe a member in respect of the forfeited share
but shall, notwithstanding the forfeiture, remaable to pay to the company all monies which, at th
date of forfeiture, were presently payable by honthe company in respect of the shares.

ii. The liability of such person shall cease if and whiee company shall have received payment in full o
all such monies in respect of the shares.

i. A duly verified declaration in writing that the darant is a director, the manager or the secretary,
the company, and that a share in the company hes Haly forfeited on a date stated in the
declaration, shall be conclusive evidence of tlgsféherein stated as against all persons claitoirge
entitled to the share;

ii. The company may receive the consideration, if giwen for the share on any sale or disposal thereof
and may execute a transfer of the share in favbthieoperson to whom the share is sold or disposed

of;
iii. The transferee shall thereupon be registered dsafder of the share; and
iv. The transferee shall not be bound to see to thicafipn of the purchase money, if any, nor shél h
title to the share be affected by any irreguladtyinvalidity in the proceedings in reference te th
forfeiture, sale or disposal of the share.
The provisions of these regulations as to forfeitsinall apply in the case of non-payment of any sdnich,
by the terms of issue of a share, becomes payabldixed time, whether on account of the nomirelle of
the share or by way of premium, as if the samelieaoh payable by virtue of a call duly made andfiecti
ALTERATION OF CAPITAL

The company may, from time to time, by ordinaryoteon increase the share capital by such sunheto
divided into shares of such amount, as may be pédn the resolution.

Subiject to the provisions of section 61, the corgpgaay, by ordinary resolutic-
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i. consolidate and divide all or any of its share tdgnto shares of larger amount than its existing
shares;

ii. convert all or any of its fully paid-up shares irgtock, and reconvert that stock into fully paid-up
shares of any denomination;

iii. sub-divide its existing shares or any of them istmres of smaller amount than is fixed by the
memorandum; and

iv. cancel any shares which, at the date of the passitite resolution, have not been taken or agreed t
be taken by any person.

V. Permission for sub-division/ consolidation of sheeetificates

36. Where shares are converted into stock,—
o the holders of stock may transfer the same or anytpereof in the same manner as, and subjebgeto t
same regulations under which, the shares from wihierstock arose might before the conversion have
been transferred, or as near thereto as circunegaaumit:

e Provided that the Board may, from time to time, tile minimum amount of stock transferable, so,
however, that such minimum shall not exceed theinahamount of the shares from which the stock
arose.

e the holders of stock shall, according to the amafnstock held by them, have the same rights,
privileges and advantages as regards dividends)grat meetings of the company,and other matters,
as if they held the shares from which the stockserdout no such privilege or advantage (except
participation in the dividends and profits of thempany and in the assets on winding up) shall be
conferred by an amount of stock which would nogxisting in shares, have conferred that privilege
advantage.

e such of the regulations of the company as are egipk to paid-up shares shall apply to stock ard th
words “share” and “shareholder” in those regulaioshall include “stock” and “stock-holder”
respectively.

37. The company may, by special resolution, reduce nip manner and with, and subject to, any incident
authorised and consent required by law-
e it share capital;
e any capital redemption reserve account; or
e any share premium account.

CAPITALISATION OF PROFITS

38. The company in general meeting may, upon the recamdation of the Board, resolve-
i. thatitis desirable to capitalise any part of éimeount for the time being standing to the crediamy of
the company’s reserve accounts, or to the credhefprofit and loss account, or otherwise avéeldbr
distribution; and

ii. that such sum be accordingly set free for distriyuin the manner specified in clause (ii) amortgst
members who would have been entitled thereto, sfriduted by way of dividend and in the same
proportions.

iii. The sum aforesaid shall not be paid in cash but beaapplied, subject to the provision contained i
clause (iii), either in or towards-
a. paying up any amounts for the time being unpaidmy shares held by such members respectively;
b. paying up in full, unissued shares of the companlyet allotted and distributed, credited as fullidpa
up, to and amongst such members in the proporétoresaid;
c. partly in the way specified in sub-clause (A) amdtly in that specified in sub-clause (B);

iv. A securities premium account and a capital redemnpteserve account may, for the purposes of this
regulation, be applied in the paying up of unissekdres to be issued to members of the compa
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39.

40.

41.

42.

43.

44,

45.

46.

47.

fully paid bonus shares;
v. The Board shall give effect to the resolution pddsethe company in pursuance of this regulation.

i.  Whenever such a resolution as aforesaid shall bege passed, the Board shall-
a. make all appropriations and applications of the iwviddd profits resolved to be capitalised
thereby, and all
b. allotments and issues of fully paid shares if &amd
c. generally do all acts and things required to gifece thereto.

ii. The Board shall have power-

a. to make such provisions, by the issue of fractiamatificates or by payment in cash or otherwise
as it thinks fit, for the case of shares becomisgributable in fractions; and

b. to authorise any person to enter, on behalf ofr@lmembers entitled thereto, into an agreement
with the company providing for the allotment to heespectively, credited as fully paid-up, of
any further shares to which they may be entitlednupuch capitalisation, or as the case may
require, for the payment by the company on thehalfe by the application thereto of their
respective proportions of profits resolved to beitedised, of the amount or any part of the
amounts remaining unpaid on their existing shares;

ii.  Any agreement made under such authority shall feetéfe and binding on such members
BUY-BACK OF SHARES
Notwithstanding anything contained in these arfidlet subject to the provisions of sections 68d@id any
other applicable provision of the Act or any otleax for the time being in force, the company maychase
its own shares or other specified securities.
GENERAL MEETINGS
All general meetings other than annual general imgshall be called extraordinary general meeting.
i. The Board may, whenever it thinks fit, call an extdinary general meeting.
ii. If at any time directors capable of acting who sufficient in number to form a quorum are not withi
India, any director or any two members of the comypaay call an extraordinary general meeting in
the same manner, as nearly as possible, as thdiiéh such a meeting may be called by the Board.

PROCEEDINGS AT GENERAL MEETINGS

i. No business shall be transacted at any generaingegtless a quorum of members is present at the
time when the meeting proceeds to business.

ii. Save as otherwise provided herein, the quorumh®igeneral meetings shall be as provided in section
103.

The chairperson, if any, of the Board shall presis€€hairperson at every general meeting of thepeomn
If there is no such Chairperson, or if he is nasent within fifteen minutes after the time appedihfor
holding the meeting or is unwilling to act as cpainson of the meeting, the directors present stheadt one of
their members to be Chairperson of the meeting.
If at any meeting no director is willing to act @hairperson or if no director is present withindén minutes
after the time appointed for holding the meetitg, members present shall choose one of their mantbdre
Chairperson of the meeting.

ADJOURNMENT OF MEETING

i. The Chairperson may, with the consent of any mgetinwhich a quorum is present, and shall, if so
directed by the meeting, adjourn the meeting frone tto time and from place to pla
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48.

49.

50.

51.

52.

53.

54.

55.

56.

57.

ii. No business shall be transacted at any adjournedimgeother than the business left unfinished at th
meeting from which the adjournment took place.

iii. When a meeting is adjourned for thirty days or martice of the adjourned meeting shall be given as
in the case of an original meeting.

iv. Save as aforesaid, and as provided in section Lo dct, it shall not be necessary to give antiaeo
of an adjournment or of the business to be trapdaat an adjourned meeting.

VOTING RIGHTS

Subiject to any rights or restrictions for the tibeeng attached to any class or classes of shares,
i. on a show of hands, every member present in patsalhhave one vote;

ii. and on a poll, the voting rights of members shallifb proportion to his share in the paid-up equity
share capital of the company.

iii. That option or right to call of shares shall notdieen to any person except with the sanction ef th
Issuer in general meetings

A member may exercise his vote at a meeting bytreleic means in accordance with section 108 antl sha
vote only once.

i. In the case of joint holders, the vote of the semibo tenders a vote, whether in person or by proxy
shall be accepted to the exclusion of the votehebther joint holders.

ii. For this purpose, seniority shall be determinedhgyorder in which the names stand in the regidter
members.

A member of unsound mind, or in respect of whonoater has been made by any court having jurisdidtio
lunacy, may vote, whether on a show of hands oa poll, by his committee or other legal guardiarg any
such committee or guardian may, on a poll, votphoxy.

Any business other than that upon which a polllieen demanded maybe proceeded with, pending thregytak
of the poll.

No member shall be entitled to vote at any genaexgting unless all calls or other sums presentjaipia by
him in respect of shares in the company have bai&h p

i. No objection shall be raised to the qualificatiohamy voter except at the meeting or adjourned
meeting at which the vote objected to is given edrdered, and every vote not disallowed at such
meeting shall be valid for all purposes.

ii. Any such objection made in due time shall be reférto the Chairperson of the meeting, whose
decision shall be final and conclusive.

PROXY

The instrument appointing a proxy and the poweattdrney or other authority, if any, under whicksisigned
or a notarised copy of that power or authority,llsha deposited at the registered office of the pany not
less than 48 hours before the time for holdingntieesting or adjourned meeting at which the personedain
the instrument proposes to vote, or, in the case wbll, not less than 24 hours before the timeoayed for
the taking of the poll; and in default the instrurhef proxy shall not be treated as valid.

An instrument appointing a proxy shall be in therfas prescribed in the rules made under sectién 10
A vote given in accordance with the terms of artrimeent of proxy shall be valid, notwithstandinge th

previous death or insanity of the principal or tegocation of the proxy or of the authority underieh the
proxy was executed, or the transfer of the sharesspect of which the proxy is giv:
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58.

59.

60.

61.

62.

63.

64.

65.

66.

67.

Provided that no intimation in writing of such deainsanity, revocation or transfer shall have besrived
by the company at its office before the commencémEthe meeting or adjourned meeting at whichptoxy
is used.

BOARD OF DIRECTORS

The number of the directors and the names of ttet @irectors shall be determined in writing by the
subscribers of the memorandum or a majority of thEhe following are the First Directors of the Caamy:
1. Nitin Jayantilal Kothari 2. Neha Nitin Kothari Atul Jaynatilal Kothari 4. Jyotsna Atul Kothari.

The remuneration of the directors shall, in scafait consists of a monthly payment, be deemeddoua from
day-to-day.

In addition to the remuneration payable to thempinsuance of the Act, the directors may be paid all
travelling, hotel and other expenses properly ireaiby them-
e in attending and returning from meetings of the lfaat Directors or any committee thereof or general
meetings of the company; or
e in connection with the business of the company.

The Board may pay all expenses incurred in getimgnd registering the company.

The company may exercise the powers conferred by #ection 88 with regard to the keeping of aifpre
register; and the Board may (subject to the prowmssiof that section) make and vary such regulatens may
think fit respecting the keeping of any such reggist

All cheques, promissory notes, drafts, hundis,shif exchange and other negotiable instruments, aind
receipts for monies paid to the company, shalligeesl, drawn, accepted, endorsed, or otherwiseusa@cas
the case may be, by such person and in such masndre Board shall from time to time by resolution
determine.

Every director present at any meeting of the Baardf a committee thereof shall sign his name boak to
be kept for that purpose.

i. Subiject to the provisions of section 149, the Badnall have power at any time, and from time tcetim
to appoint a person as an additional director, igext the number of the directors and additional
directors together shall not at any time exceed rtaximum strength fixed for the Board by the
articles.

ii. Such person shall hold office only up to the ddt#he next annual general meeting of the comparty bu
shall be eligible for appointment by the companyabrector at that meeting subject to the provisio
of the Act.

PROCEEDINGS OF THE BOARD

The Board of Directors may meet for the condudbudiness, adjourn and otherwise regulate its mggtias it
thinks fit.

A director may, and the manager or secretary orreheisition of a director shall, at any time, suomra
meeting of the Board.

i. Save as otherwise expressly provided in the Aastjons arising at any meeting of the Board shall b
decided by a majority of votes.

ii. In case of an equality of votes, the ChairpersomefBoard, if any, shall have a second or castotg.
The continuing directors may act notwithstanding aacancy in the Board; but, if and so long asrthaimber
is reduced below the quorum fixed by the Act faneeting of the Board, the continuing directors ioector

may act for the purpose of increasing the numbaetiretctors to that fixed for the quorum, or of suomimg a
general meing of the company, but for no other purp:
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68.

69.

70.

71.

72.

73.

The Board may elect a Chairperson of its meetings determine the period for which he is to hold
office.

If no such Chairperson is elected, or if at any tingethe Chairperson is not present within five
minutes after the time appointed for holding theetimgy, the directors present may choose one of thei
number to be Chairperson of the meeting.

The Board may, subject to the provisions of the, Alglegate any of its powers to committees
consisting of such member or members of its body taiks fit.

Any committee so formed shall, in the exercisehef powers so delegated, conform to any regulations
that may be imposed on it by the Board.

A committee may elect a Chairperson of its meetings

If no such Chairperson is elected, or if at any tingethe 72 Chairperson is not present within five
minutes after the time appointed for holding theetimgy, the members present may choose one of their
members to be Chairperson of the meeting.

A committee may meet and adjourn as it thinks fit.

Questions arising at any meeting of a committed! ffeadetermined by a majority of votes of the

members present, and in case of an equality ofsydie Chairperson shall have a second or casting
vote.

All acts done in any meeting of the Board or obanmittee thereof or by any person acting as a tireshall,
notwithstanding that it may be afterwards discogdtat there was some defect in the appointmeahgfone
or more of such directors or of any person actmgfaresaid, or that they or any of them were dilfied, be
as valid as if every such director or such persamhbeen duly appointed and was qualified to beexuir.

Save as otherwise expressly provided in the Aggsalution in writing, signed by all the memberstioé
Board or of a committee thereof, for the time beémditled to receive notice of a meeting of the Bloar
committee, shall be valid and effective as if idH#een passed at a meeting of the Board or comnanitidy
convened and held.

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF FINANCIAL OFFICER

74.

75.

76.

Subiject to the provisions of the Act,

A chief executive officer, manager, company secyeta chief financial officer may be appointed by
the Board for such term, at such remuneration grahsuch conditions as it may think fit; and any
chief executive officer, manager, company secretarghief financial officer so appointed may be
removed by means of a resolution of the Board;

A director may be appointed as chief executiveceffi manager, company secretary or chief financial
officer

A provision of the Act or these regulations requirior authorising a thing to be done by or to ador and
chief executive officer, manager, company secretamghief financial officer shall not be satisfiby its being
done by or to the same person acting both as direcid as, or in place of, chief executive offiaegnager,
company secretary or chief financial officer.

THE SEAL
The Board shall provide for the safe custody ofdbal.
The seal of the company shall not be affixed to iasyrument except by the authority of a resolution
of the Board or of a committee of the Board aussestiby it in that behalf, and except in the presenc

of at least two directors and of the secretaryumhsother person as the Board may appoint for the
purpose; and those two directors and the secresargther person aforesaid shall sign e\
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77.

78.

79.

80.

81.

82.

83.

84.

85.

86.

instrument to which the seal of the company isféiresl in their presence.
DIVIDENDS AND RESERVE

The company in general meeting may declare dividerauit no dividend shall exceed the amount
recommended by the Board.

Subiject to the provisions of section 123, the Baaal from time to time pay to the members suchriimte
dividends as appear to it to be justified by thefigs of the company.

i. The Board may, before recommending any dividendasiele out of the profits of the company such
sums as it thinks fit as a reserve or reservestwéiiall, at the discretion of the Board, be appliea
for any purpose to which the profits of the compamy be properly applied, including provision for
meeting contingencies or for equalizing dividendsd pending such application, may, at the like
discretion, either be employed in the businesshefdompany or be invested in such investments
(other than shares of the company) as the Board frag time to time, thinks fit.

ii. The Board may also carry forward any profits whichnay consider necessary not to divide, without
setting them aside as a reserve.

i. Subject to the rights of persons, if any, entittedshares with special rights as to dividends, all
dividends shall be declared and paid accordingécatmounts paid or credited as paid on the shares i
respect whereof the dividend is paid, but if andosg as nothing is paid upon any of the shard¢ken
company, dividends may be declared and paid acaptdithe amounts of the shares.

ii. No amount paid or credited as paid on a sharevaraz of calls shall be treated for the purposes of
this regulation as paid on the share.

iii. All dividends shall be apportioned and paid projoitely to the amounts paid or credited as paid on
the shares during any portion or portions of theggein respect of which the dividend is paid; Hut
any share is issued on terms providing that itlglaalk for dividend as from a particular date such
share shall rank for dividend accordingly. Thatré¢hehall be no forfeiture of unclaimed dividends
before the claim becomes barred by law.

The Board may deduct from any dividend payablengpraember all sums of money, if any, presently péya
by him to the company on account of calls or oth&evin relation to the shares of the company.

i.  Any dividend, interest or other monies payableasttin respect of shares may be paid by cheque or
warrant sent through the post directed to the tegd address of the holder or, in the case of join
holders, to the registered address of that onbeofdint holders who is first named on the register
members, or to such person and to such addreke &slder or joint holders may in writing direct.

il. Every such cheque or warrant shall be made payalthe order of the person to whom it is sent.

Any one of two or more joint holders of a share rgase effective receipts for any dividends, bonusesther
monies payable in respect of such share.

Notice of any dividend that may have been declatedl be given to the persons entitled to shanethén the
manner mentioned in the Act.

No dividend shall bear interest against the company
ACCOUNTS
i. The Board shall from time to time determine whetired to what extent and at what times and places
and under what conditions or regulations, the astoand books of the company, or any of them,

shall be open to the inspection of members notgodirectors.

il. No member (not being a director) shall have anltri@ inspecting any account or book or document
of the company except as conferred by law or aigadrby the Board or by the comyy in genera
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meeting.
WINDING UP

87. Subject to the provisions of Chapter XX of the Aot rules made thereunder-

i. If the company shall be wound up, the liquidatorymaith the sanction of a special resolution of the
company and any other sanction required by the dieigle amongst the members, in specie or kind,
the whole or any part of the assets of the compahgther they shall consist of property of the same
kind or not.

ii. For the purpose aforesaid, the liguidator may seh value as he deems fair upon any property to be
divided as aforesaid and may determine how suclsidiv shall be carried out as between the
members or different classes of members.

iil. The liquidator may, with the like sanction, vest thithole or any part of such assets in trustees upon
such trusts for the benefit of the contributoriee considers necessary, but so that no membér sha
be compelled to accept any shares or other sezuvitihereon there is any liability.

INDEMNITY
88. Every officer of the company shall be indemnifiedt @f the assets of the company against any Itgbili

incurred by him in defending any proceedings, wéettivil or criminal, in which judgment is given ims
favour or in which he is acquitted or in which eélis granted to him by the court or the Tribunal.
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SECTION X — OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts (not being contracts erdeirgto in the ordinary course of business carriadbg the Company or
entered into more than two years before the datkeoProspectus) which are or may be deemed migtenia been entered or
to be entered into by the Company which are or aydeemed material will be attached to the copyhefProspectus,
delivered to the Registrar of Companies, for filifgopies of the abovementioned contracts and dsodbcuments for
inspection referred to hereunder, may be inspeatete registered office between 10 A.M. and 5 PoMall Working Days

from the date of this Prospectus until the Isswesih Date.

Material Contracts

1. Agreement dated June 13, 2023 between our Compahtha Book Running Lead Manager to the Issue.

2. Agreement dated June 28, 2023 executed betweeBiaupany and the Registrar to the Issue.

3. Banker to the Issue Agreement dated September023 2mong our Company, Book Running Lead Managanker
to the Issue and the Registrar to the Issue.

4. Market Making Agreement dated September 13, 2088dsn our Company, Book Running Lead Manager ankéla
Maker.

5. Underwriting Agreement dated September 13, 2023vdest our Company, Book Running Lead Manager and
Underwriter.

6. Syndicate Agreement dated September 13, 2023 betausgeCompany, Book Running Lead Manager and Regith
the Issue and Syndicate Members.

7. Tripartite Agreement dated May 11, 2023 among COB&,Company and the Registrar to the Issue.

8. Tripartite Agreement dated May 11, 2023 among NSthé,Company and the Registrar to the Issue.

Material Documents

Certified copies of the Memorandum and Article#\s§ociation of the Company as amended.

Certificate of Incorporation dated March 25, 2088ued by the Registrar of Companies Pune, Mahasasht

Fresh Certificate of Incorporation Consequent ugtange of Name dated March 16, 2023 issued by éugsRar of

Companies, Pune

4. Fresh Certificate of Incorporation dated June @@ issued by the Registrar of Companies, Puneecoesit upon

Conversion of the Company to Public Company.

Copy of the Board Resolution dated June 08, 20230aizing the Issue and other related matters.

Copy of Shareholder’s Resolution dated June 093 20@horizing the Issue and other related matters.

Copies of Audited Financial Statements of our Comypfor the financial year ended on March 31 202&réh 31,

2022 and March 31, 2021.

8. Statutory Auditors Report dated September 16, 20Pthe Restated Financial Statements for the fiahgyears ended
March 31 2023, March 31, 2022 and March 31, 2021.

9. Copy of the Statement of Tax Benefits dated Sepeerh6, 2023 from the Statutory Auditor.

10. Certificate on KPI's issued by Statutory Auditorteth September 16, 2023.

11. Consents of the Book Running Lead Manager, Legaligkd to the Issue, Registrar to the Issue, MaMaker,
Underwriter, Syndicate Member, Banker to the IsSmnsor Bank, Statutory Auditor of the Companynigas to our
Company, Promoters, Directors, Company SecretatyGompliance Officer and Chief Financial Offices, r@eferred
to, in their respective capacities.

12. Board Resolution dated June 30, 2023 for approf/@raft Red Herring Prospectus, dated September2083 for
approval of Red Herring Prospectus and dated Séyete8, 2023 for approval of Prospectus.

13. Due Diligence Certificate from Book Running Leadmager dated June 30, 2023

14. Approval from NSE vide letter dated September TR23to use the name of NSE in the Prospectusdiingi of Equity

Shares on the NSE Emerge (SME Platform) of the NSE

whh e

Noo

Any of the contracts or documents mentioned in Brsspectus may be amended or modified at anyifise required in the
interest of our Company or if required by the otparties, without reference to the Shareholdergstibo compliance of the
provisions contained in the Companies Act and otbkevant statutes.
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DECLARATION

| certify and declare that all relevant provisiaighe Companies Act, 2013 and the rules, reguiatemd guidelines issued by
the Government of India, or the regulations or gliites issued by SEBI, established under sectiofi te Securities and

Exchange Board of India Act, 1992, as the case Ibeayhave been complied with and no statement nrattés Prospectus is

contrary to the provisions of the Companies Acg, Securities Contracts (Regulation) Act, 1956, rasraded, the Securities
and Exchange Board of India Act, 1992, as amendeleorules, regulations or guidelines issued tneder, as the case may
be. | further certify that all the statements iis tArospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Aniket Vijay Latkar

Chairman & Managing Director Sd/-
DIN: 0331210

Date: September 28, 2023
Place: Pune, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiaighe Companies Act, 2013 and the rules, reguiatemd guidelines issued by
the Government of India, or the regulations or gliites issued by SEBI, established under sectiofi te Securities and

Exchange Board of India Act, 1992, as the case Ibeayhave been complied with and no statement nrattés Prospectus is

contrary to the provisions of the Companies Acag, Securities Contracts (Regulation) Act, 1956, rasraded, the Securities
and Exchange Board of India Act, 1992, as amendeleorules, regulations or guidelines issued tneder, as the case may
be. | further certify that all the statements iis tArospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Mayuri Aniket Latkar

Whole Time Director & Chief Financial Officer Sd/-
DIN: 0331207

Date: September 28, 2023
Place: Pune, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiaighe Companies Act, 2013 and the rules, reguiatemd guidelines issued by
the Government of India, or the regulations or gliites issued by SEBI, established under sectiofi te Securities and

Exchange Board of India Act, 1992, as the case Ibeayhave been complied with and no statement nrattés Prospectus is

contrary to the provisions of the Companies Acag, Securities Contracts (Regulation) Act, 1956, rasraded, the Securities
and Exchange Board of India Act, 1992, as amendeleorules, regulations or guidelines issued tneder, as the case may
be. | further certify that all the statements iis tArospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Chitra Vijay Latkar

Non- Executive Director Sd/-
DIN: 0329198

Date: September 28, 2023
Place: Pune, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiaighe Companies Act, 2013 and the rules, reguiatemd guidelines issued by
the Government of India, or the regulations or gliites issued by SEBI, established under sectiofi te Securities and

Exchange Board of India Act, 1992, as the case lbeayave been complied with and no statement nmattes Prospectus is

contrary to the provisions of the Companies Acat, Securities Contracts (Regulation) Act, 1956, ragraded, the Securities
and Exchange Board of India Act, 1992, as amendeleorules, regulations or guidelines issued tveder, as the case may
be. | further certify that all the statements iis tArospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Amit Yashavant Ghaisas

Independent Director Sd/-
DIN: 0087647

Date: September 28, 2023
Place: Pune, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiaighe Companies Act, 2013 and the rules, reguiatemd guidelines issued by
the Government of India, or the regulations or gliites issued by SEBI, established under sectiofi te Securities and

Exchange Board of India Act, 1992, as the case Ibeayhave been complied with and no statement nrattés Prospectus is

contrary to the provisions of the Companies Acat, Securities Contracts (Regulation) Act, 1956, rasraded, the Securities
and Exchange Board of India Act, 1992, as amendeleorules, regulations or guidelines issued tneder, as the case may
be. | further certify that all the statements iis tArospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Vishvas Vinayak Palande

Independent Director Sd/-
DIN: 1021002

Date: September 28, 2023
Place: Pune, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiaighe Companies Act, 2013 and the rules, reguiatemd guidelines issued by
the Government of India, or the regulations or gliites issued by SEBI, established under sectiofi te Securities and

Exchange Board of India Act, 1992, as the case Ibeayave been complied with and no statement nrattés Prospectus is

contrary to the provisions of the Companies Acat, Securities Contracts (Regulation) Act, 1956, rasraded, the Securities
and Exchange Board of India Act, 1992, as amendeleorules, regulations or guidelines issued tveder, as the case may
be. | further certify that all the statements iis tArospectus are true and correct.

SIGNED BY THE COMPANY SECRETARY OF OUR COMPANY:

Name and Designation Signature
Shweta Pursnani

Company Secretary & Compliance Officer Sd/-
M. No.: A50127

Date: September 28, 2023
Place: Pune, Maharashtra
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