







mailto:complaints@axiscap.in
mailto:ael.ipo@rathi.com
mailto:grievance.ecm@rathi.com

(This page is intentionally left blank)



TABLE OF CONTENTS

SECTION IF GENERAL ..ottt ettt e e et ee e e et e et e et e e e e e e e e e n e e e e rre e 2
DEFINITIONSAND ABBREVIATIONS. ...ttt ettt e e e e e r e e e e r e e s 2
SUMMARY OF THE OFFERDOCUMENT ...ttt ettt e e e s e e e e e ennen s 15
CERTAIN CONVENTIONS,PRESENTATIONOFFINANCIAL, INDUSTRY AND MARKET DATA ..., 23
FORWARD-LOOKING STATEMENTS . ... ittt ettt e e e e e r e e e e e eenen s 26

SECTION II: RISK FACTORS ..ottt ettt e e e ettt e ettt e e et et ae e e e et e r e et e e aenn e e e e rra s 28

SECTION HI: INTRODUCGCTION oottt ettt e et r e e e e e e e e eennna s e e e ennaneeeennanneeeeed 64
THE OFFER. ..o ettt e e e et e e e et e et r e e e e anen e e e ennn e e e eernaneeeeennnnd 64
SUMMARY OFRESTATEDFINANCIAL INFORMATION. .. oottt e 66
GENERALINFORMATION L.ttt ittt e e et e e et e et e e et et r e e et e e r e e e e e r e e e e e rnna e 71
CAPITAL STRUCTURE. ...ttt e ettt e ettt e e e et e e e e e et e et r e e e e rr e ae e e e e enrra s 80
OBJECTSOFTHE OFFER ... ettt ettt ettt e et e e e e et e e e e e e e e e et e e an e e s eneennaes 92
BASISFOROFFERPRICE.......ci ittt e e et s e e et e e e e e e ne e e e e e e e 101
STATEMENTOFSPECIALTAX BENEFITS. ..o 110

SECTION IV: ABOUT OUR COMPANY Lottt ettt ettt e et e et e e e e e r e e e e e e e e e ennan s 115
INDUSTRY OVERVIEW ...ttt ettt ettt e e et e e e e e et et e e e e et e et e e n e e e eeeenna s 115
OURBUSINESS . ...ttt ettt et e et e et e e e et teeee b s e et ee e e e et e eeat e e e e e neesa s e e eenrnaneeees 198
KEY REGULATIONSAND POLICIES. ... ..ottt ettt ettt e e e e e e ne e e e enra e 229
HISTORY AND CERTAIN CORPORATEMATTERS. ..o e 235
OURMANAGEMENT .ttt e et e e e e et et e e et et ea b e e e e e s st e et es s s e e eennesanaeeenns 244
OURPROMOTERAND PROMOTERGROURP.........oueiiiiiiieiiiieteee et 259
OURGROUPCOMPANIES. ... et e et et e e et e e e e e e e e e e e e neneee s 262
DIVIDEND POLICY ..ttt ettt ettt et e e e et e et et e e et e et e ea s e e e e e ba e e et e s eanta e e e e enna s 265

SECTION V: FINANCIAL INFORMATION ettt et e e e e e e e e e n e e e e n e e e e eennan 266
RESTATEDFINANCIAL INFORMATION. ...ttt ettt e et e et e et e e e e e e e eneenaneeeenns 266
OTHERFINANCIAL INFORMATION ..ottt ettt sttt e e e e et e e e e e e e e e e e e 330
CAPITALISATION STATEMENT ...ttt ettt e e e et e e e e e e et e e e e e re e e e n e e e e e eeeees 333
FINANCIAL INDEBTEDNESS ... ...ttt e e e e ettt s e e e e e e e e e e e e e e e e e nnnnnne e neeeens 334
0$1%$*(0(17 TBISCUSSIONAND ANALYSIS OF FINANCIAL CONDITION AND RESULTSOFOPERATIONS
.................................................................................................................................................................... 337

SECTION VI: LEGAL AND OTHER INFORMATION it 360
OUTSTANDINGLITIGATION AND MATERIAL DEVELOPMENTS.....ooiiiiiiiii e 360
GOVERNMENTAND OTHERAPPROVALS ... ..ottt 365
OTHERREGULATORYAND STATUTORYDISCLOSURES........cuoiiiiiiiiiiiieeiieee e 367

SECTION VII: OFFER INFORMATION ...ttt e e e e e e ettt st e e e e e e e eeeeeeeeeennnnnnes 383
TERMSOFTHE OFFER......cccieeeiiiiiii ettt e ettt et e e e e et e e e e ettt e e e s r e na e e e e eeeeeeeeeeeennne 383
OFFERSTRUGCTURE......coieeiiitiitii ettt e et ettt et r e e e e e e e e e e e e et e e e e e re e nr e e e e e e e eeeeeeeeeennnnnnes 389
OFFERPROCEDURE.... ..o eiiiiiieett ettt e e e e e oo e ettt e e ae e e e e e e e e e e e ettt e e e rr e s see e e e e e e e eeeees 393
RESTRICTIONSON FOREIGNOWNERSHIPOFINDIAN SECURITIES........ouiiiiiiiiiiiiiiieeeceeee e 411

SECTION VIII: MAIN PROVISIONS OF ARTICLES OF ASSOCIATION  ..ooiiiiiiiiee e 412

SECTION IX: OTHER INFORMATION ...ttt ittt e e et e e e e e e et e e e n e e e e e e e eeeeeeeeeeennnnnes 421
MATERIAL CONTRACTSAND DOCUMENTSFORINSPECTION......cuttiiiiiiieeeiiieieeieeeeeenie e eeeeeenneeeenenes 421

DECLARATION L.ttt ettt ettt e ettt e e e e e e et e e e ettt e e e et e e e e e e e e e e e e e e et e e e eenneeennrrne e e eeeesd 425



SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicagss or impl
or unless otherwise specified, shall have the meaning as provided below. References toaimynegsits, regulations, rules,
directions, guidelines, circulars, notifications, clarifications or policies shall be to such legislations, acts, regulatiess
guidelines or policies as amended, updated, supplementedarted or modified, froninte to time, and any reference to a
statutory provision shall include any subordinate legislation made, from time to time, under such provision.

The words and expressions used in this Red Herring Prospectus, but not defined herein shall have the orédsedrtg asch

terms under the SEBI ICDR Regulatio8&BI Listing Regulationshe Companies Act, the SCRA, and the DepositoriesrAct

the rules and regulations made thereundrenther, the Offer related terms used but not defined in this Red HerrogpPctus

shall have the meaning ascribed to such terms under the General Information Document. In case of any inconsistency betw
the definitions given below and the definitions contained in the General Information Document (as defined below), t
definitions given below shall prevail.

The terms not defined herein but usedi DL Y IHU 3VBRMHOWHPHQW R1 6SHPLQ QG XADN Y4 H2QYHHIW
3,H\ GHIXODWLRQV DQG 3ROLFLHV" 32:+LVWRU\ @@GCantpahiesDISM &R D /RIGD W B
,QIRUPDYVYXRWQY'WDQGLQJ /LWLIDWLRQ DXQRCGIHDVEHBEBGXHMHH @®MEF HOMREG V R
$V VR F L BeginniRgdn pagesl0], 110 115 229 235 262, 266, 360 393and412 respectively, shall have the meanings
ascribed to such terms in these respective sections.

General Terms

Term Description

3SRXU &RPSDQ\" RU 3W,| Azad Engineerindgiimited, a public limited company incorporated under the Companies Act,
&RPSDQV\’ having itsregisterecandcorporateoffice at90/C,90/D, Phasd., I.D.A. Jeedimetla, Hyderabad 5
055, Telangana, India

3ZH” RU 3XV’~™ RU 3R XU|Unless the context otherwise indicates or implies, our Company togetheowvitBrstwhile
Subsidiarieson a consolidated basis on the date of this Red Herring Prospectus

Company Related Terms

Term Description

S$UWLFOHV RI $VVRF|Articles of association of our Company, as amended
S$UWLFOHV’

Audit Committee $XGLW FRPPLWWHH RI RXUOu RardgemedtYCabirhitées afEhe Board]
Audit Committeéon page249

3% RDUG” RU 3% RDUG |Board ofdirectors of our Companys constituted from time to time
3& &'~ RAdnvertible Debentures | Compulsorily convertible debentures of our Company

Chaimanand CEO Chaimanof our Boardand chief executive officer of our Compamamely Rakesh Gopdar
3&KLHI JaAlQDOQFHU" R U|Chief finandal officer of our Company, nameliRonak Jajoo
Committee(s) Duly constituted committee(s) of our Board of Directors

Company Secretary and Compliajl Companysecretary andgompliance officer of our Company, namedhiyl Kumar Gautam
Officer

Corporate  Social Responsibilif &RUSRUDWH VRFLDO UHVSRQVLELOLW)\ FROUP Mihigeitent

Committee Committees of the BoargéiCorporate Social Responsibility CommitteedR Q 2EBJ H

Director(s) Directors orour Board

DMI CCD Compulsorily convertible debentuseof our Company bearinigice valueof 0.10 million each
issued to IMI Finance Prvate Limited

Equity Shares ETXLW\ VKDUHV RI RXU &RPSDXgacEHDULQJ IDFH YDOXH

Executive Director(s) Executivedirectors on our Board. For details of threcutive Directors V HOdr Management

beginning on pag244

Erstwhile 6 X E V L G L EkdtwhilB Erstwhile sibsidiaries of our Company, nameAgen Metcast Private Limitecwastik Coater
6XEVLGLDULHV’ Private Limited Rouland Chemical Private Limitexthd Azad Engineering Pte. Limited

Group Companies The group companiesof our Company in accordance with the SEBI ICDR Regulatam the
materiality policy of our Company ) RU G H W@t @addip Cbkhpariiesbeginningon page262

Independent Chartered Accountani Laxminiwas& Co., Chartered Accountants

Independent Chartered Engineer |P. Kanaka Rao




Term

Description

Independent Director(s)

Independent directorsy@ur Boardvho are eligible to be appointed as independent director(s)
the provisions of the Companies Act, 2013 and the SEBI Listing Regulakongletds of the|
,QGHSHQGHQW QuiNthRayeReritbedinkitgon page44

IPO Committee The IPO committee of our Board
Key Managerial Personnel HKey managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
3.03° 5HIXODWLRQVY DQG 6HFWLRQ R W K Gur&MaiRagdinentHi el

Managerial Personnél RQ 2&BJH

SOHPRUDQGXP RI
3S0RS$”

$V

Memorandum of association of our Company, as amended

Nomination and Remuneratiof Nominatonand UHPXQHUDWLRQ FRPPLWWHH RI QRiXManggBnieht€

Committee Committees of the BoareiNomination and Remuneration Committed&R Q 2™1J H

OCD Optionally convertible debentures of our Company beatibg-= H Y D @20 lrilkbheach

Piramal DTD Debenture trust deed dated August 12, 2022, by and atong CompanyPromoterand Pirama|
Trusteship Services Private Limiteds amened by the amendment agreement dated Septe
23,2023

Piramal SHA 6KDUHKROGHUVY DJUH HP20Z3\WEnt&dal\iitd By ardrarBrig ldlw Company

Promoter and Piramal Structured Credit Opportunities Fund

Preference Shares

FRPSXOVRULO\ FRQYHUWLEOH SUHIHUHQFH VKD
Company for an aggregate amount 89,000,000, pursuant to a Board resolution dated Ju
2021. There are no outstanding preference shares as on date of tHisrRegl Prospectus

Promoter

7KH 3URPRWHU RI RXU &RPSDQ\ QDPHO\ 5D NGW Rofstd
DQG 3UR P R Whedihnirg Bi<pagas9

Promoter Group

Individuals and entities constituting the promoter group of our Companynis t&f Regulatior
SS RI WKH 6(%, ,&'5 5HJXO D\Wu RP@nioteDavid Gidnddtedt Gio
beginningon page259

PSCOF CCD

CCDsEHDULQJ
Fund

1,600PSCOF CCDwutstanding asf September 30, 2023vere converted td,978,062Equity
Shares oecember 11, 2023As on the date of this Red Herring Prospectus, Piramal Stru
&UHGLW 2SSRUWXQLWLHV )XQG GRHV QRW C4R® Strudt@e +
Notes to the Capital StructureEquity share capital historyof our Company RQ 8® JH

IDFH YDOXH RI _ PirénaOSirucRi@d Ig@ditlOppaftvni

Registeredind Corporat©ffice

90/C,90/D, Phasd, I.D.A. Jeedimetla, Hyderabad 5085 Telangana, India

RoC

Registrar of Companie3gelanganat Hyderabad

Restated Financial Information

The restated financial information of our Compaanyd our Erstwhile Subsidiariesomprising o
the restated consolidated statement of assets and liabilitiearasfat thesix month period ended
SeptembeB0, 2023 and for the financial years endithrch 31, 203, March 31, 202 and March
31, 21 and the restated consolidated statement of profit and loss (including other compre
income), the restated consolidated statement of changes in equity and the restated cofr
statement o€ash flovs for the six month periods endeBeptembeB0, 2023 and for the financi
years ended March 31, 2023, March 31, 2022 and March 31, #@2kummary statement
significant accounting policies, and other explanatory information prepared in terms
requirements of Section 26 of Part | of Chapliofithe Companies Act, SEBI ICDR Regulatiqg
DQG WKH *XLGDQFH 1RWH RQ 35HSRUWV LQ &RPSDQ\a8
amended from time to time

Risk Management Committee

5LVN PDQDJHPHQW FRPPLWWHH RurRaidgemenROdenmibeés Gfith
Board +Risk Management Committée R Q 25BJ H

36HQLRU 0D QD JH3eriog
Management Personriel

Senior management personnel of our Company in terms of Regulation 2(1)(bbbb) of the SE
Regulations asc H V F U L&UHMRanagenenttSenior Managemerersonnel R236

36+$”° RU 36KDUHKROG(

6KDUHKROGHUVY DJUHHPHQW GDWHG 2FWREHU

Rakesh Chopdar, Venkata Subbaraju PenmeRayalakshmi Penmetsa, Vivek Mund
Nageshwar Reddy Duvvur, Bindiya Mahapatra, Venkata Krishnam Raju Alluri, Vijay Kuma
Alluri, Pilot Consultants Private Limited and Plutus Capital, and parties deemed to be partig
agreement pursuant to thespective deed of adherence, namely Nikhat Zareen, Pranavi Ch
Pusarla Venkata Sindhu, Sachin Tendulkar, Saina Nehwal, Venkatsai Laxman Vang
Venkata Subbaraju Penmetsa, Rajyalakshmi Penmetsa, Asian Institute of Gastro Enterolog
Limited, Chamudeswara Nath Vankina, Venkat Rao Guduru, Dheeraj Reddy Endela,
Mudireddy, Anupa Sajjanar, Milind Chama and N Srinivas Rao

36+$ $SPHQGPHQW $J
36KDUHKROGHUV
$JUHHPHQW"

Waiver cum amendment agreement deegtembef3, 203 WR WKH 6KDUHKR
enteredinto amongstCompany, Rakesh Chopdar, Venkata Subbaraju Penmetsa, Rajyal
Penmetsa, Vivek Mundra, Nageshwar Reddy Duvvur, Bindiya Mahapatra, Venkata Krishng
Alluri, Vijay Kumar Raju Alluri, Pilot Consultants Private Limited and Plutus Capital, and p
deemed to be parties to the agreement pursuant to the respective deed of adherence, nam
Zareen, Pranavi Chandra, Pusarla Venkata Sindhu, Sachin Tendulkar, Saina Nehwal,

Laxman Vangipurapu, Venkata Subbaraju Penmetsa, Rajyalakshmi Penfsisalnstitute o
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Term Description
Gastro Enterology Private Limited, Chamudeswara Nath Vankina, Venkat Rao Guduru,
Reddy Endela, Anitha Mudireddy, Anupa Sajjanar, Milind Chama and N Srinivas Rao
Shareholder(s) Equity shareholder(s) of our Company from timéirice

6WDNHKROGHUVYT
Committee

6WDNHKROGHUVYT UHODWLRQVKLS FROU MadaletidntfCbnimitide
of the Board=6 WDNHKROGHUVY 5HODRQ B KLS &RPPLWWHH

S6WDWXWRU\ $XGLWH

M S K A & Assogates Chartered Accountants

Whole Time Directo(s)

Wholetime directos on our Board. For details of th&/holeTime directors V H®ur

Management EHIJLQ QL Q2#4RQ SDJH

Offer Related Terms

Term

Description

Abridged Prospectus

The memorandumontaining such salient features of a prospectus as may be specified by
this regard

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as
registration of the Bid cum Application Form

3Allot °, 3Allotment” or 3Allotted

Unless the context otherwise requiraiptment of the Equity Shares pursuant to the Fresh IssU
transfer of the Equity Shares Iiye Selling Shareholdsrpursuant to the Offefor Saleto the|
successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sentat the Bidders who havenade Bids fortthe
Equity Shares after the Basis of Allotment has been approved by the Designated Stock Ex

Allottee

A successflBidder to whom the Equity Shares are Allotted

Anand Rathi

Anand Rathi Advisors Limited

Anchor Investofs)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance w
requirements specified in the SEBI ICIRgulations and thRed Herring Prospectus and who
%LG IRU DQ DPRXQW RI DW OHDVW _ PLOOLRQ

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors in termis Bletl]
Herring Prospectuand theProspectuswhich will be decided by our Compari consultation with
the Book Running Lead Managers

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Port
which will be considered as an application for Allotment in terms &f Red Herring Prospect
and the Prospectus

3Anchor Investor Bidding Date R
3$QFKRU ,QYHVWRU 9

The day, being one Working Day prior to the Bidffer Opening Date, on which Bidsy Anchor|
Investors shall be submitted, prior to and after which the Book Running Lead Managers
accept any Bids from Anchor Investors, and allocation to Anchor Investors shall be comple

Anchor InvestoOffer Price

The final price at which thEquity Shares will be Allotted to the Anchor Investors in terms isf|
Red Herring Prospectus and the Prospectus, which price will be equal to or higher tBéfert
Price but not higher than the Cap Price

The Anchor Investor Offer Price will be decilby our Company, in consultation with the B
Running Lead Managers

Anchor Investor Payn Date

With respect to Anchor Investor(s), the Anchor Investor Bid/Offer Period, and in the ev
Anchor Investor Allocation Price is lower than the Anchor btoe Offer Price, not later than ty
Working Days after the Bid/ Offer Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Compargonsultation with th
Book Running Lead Managers, to the Anchrorestors on a discretionary basis in accordance
the SEBI ICDR Regulations

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, su
valid Bids being received from domestic Mutual Funds at or above the AnclesténAllocation
Pricein accordance with the SEBI ICDR Regulations

*$SSOLFDWLRQ 6XSS
$PRXQW"
3$6% %7

An application, whether physical or electronic, used by ASBA Bidders, to make a B
authorising an SCSB to block the Bid Amountlie ASBA Account and will includepplicationg
made by UPI Bidders where the Bid Amount will be blockgn acceptance of UPI Mand
Request by the UPI Bidders

ASBA Account

A bank account maintained by ASBA Bidders with an SCSB and specified in the ASBA
submitted by such ASBA Bidder in which funds will be blocked by such SCSB to the exten
amountspecified in the ASBA Forraubmitted by such ASBA Biddend includse a bank accou
maintained by &PIBidder linked to a UPI ID, which will be blocked by the SCSB upon accep
of the UPI Mandate Request in relation to a Bid hyPd Bidder

ASBA Bid

A Bid made by an ASBA Bidder

ASBA Bidders

All Bidders except Ancholnvestors

4



Term

Description

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids,
will be considered as the application for Allotment in terms isfRied Herring Prospectus and
Prospectus

Axis Axis Capital Limited

Banker(s) to th®©ffer

Collectively, the Escrow Collection Baf®, Refund Banfs), Public Offer Banks) and Sponsg
Banks

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders undgfféne~or details
V HEffer Procedure beginningon page393

Bid(s)

An indication to make an offer during the Biiffer Period by an ASBA Bidder pursuant
submission ofthe ASBA Form, or during the Anchor Investor Bid/Offer Period by an An
Investor, pursuant to submission of the Anchor Investor Application Form, to subscrib
purchase the Equity Shares at a price within the Price Band, including all revisiansdificationg
thereto as permitted under the SEBI ICDR Regulations and in termis Bfeith Herring Prospect
DQG WKH %LG FXP $SSOLFDWLRQ )RUP 7KH WHUP 3%L

Bid Amount

The highest value of optional Bidisdicated in the Bid cum Application Form and, in the cas
RIBs Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity Shares
by such Retail Individual Bidder and mentioned in the Bid cum Application Form and pays
the Bidder or blocked in the ASBA Account of the Bidder, as the case may be, upon subm
the Bidwhich was net of the Employee Discount, as applicable

However, Eligible Employees applying in the Employee Reservation Portion can apply at-t
off Price and the Bid amount shall be Cap Price, multiplied by the number of Equity Shares
by such Eligible Employee and mentioned in the Bid cum Application Form

Bid cum Application Form

Anchor Investor Application Form or the ASBA Form, as the canteyuires

Bid Lot

>'@ (TXLW\ 6KDUHV DQG LQ PXOWLSOHV RI >"@ (TXLW)\

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after wh
Designated Intermediaries will not accept any Bidsingg December 22, 2023wvhich shall bé
publishedn all editions of English national daily newspapgne Financial Expressil editions ol
Hindi national daily newspapedansattaand all editions of theTelugu daily newspaperSuryag
Telugu Daily(Telugu being the regional languageTd#langanawhere ouRegisterednd Corporat
Office is located)

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseming
notification to the Stock Exchanges, by issuing a putditce, and also by indicating the change
the websites of the Book Running Lead Managers and at the terminals of the other membg
Syndicate and by intimation to the Designated Intermediaries and the Sponseaiadskall als
be notified in aradvertisement in the same newspapers in which the Bid/ Offer Opening D3
published, as required under SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the De
Intermediaries shall start accepting Bids, bdir@gember 20, 202&hich shall be published iall
editions of English national daily newspap€@he Financl Expressall editions of Hindi nationg
daily newspaperJansatteand all editions of the Telugu daily newspap®uryaa Telugu Dalil
(Telugu being the regional language of Telangana, where our Regiatetedorporat®©ffice is
located) each with widesirculation

Bid/Offer Period

Except in relation to Anchor Investors, the period between the Bid/Offer Opening Date {
Bid/Offer Closing Date, inclusive of both days, during whichspectiveBidders(except Ancho
Investors)can submit their Bidsncluding any revisions thereof, in accordance with the SEBI |
Regulations, provided that such period shall be kept open for a minimum of three Working

Bidder” R Applicant”

Any prospective investor who makes a Bid pursuant to the termis &b Herring Prospectus &
the Bid cum Application Form and unless otherwise stated or implied, which includes an
Bidder and an Anchor Investor

Bidding Centres

The centres at which the Designated Intermediaries shall accept the Bid cum Apphoatit)
being the Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker|
for Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locat
CDPs

Book Building Process

Book building process, as providedPart A of Schedule Xlll of the SEBI ICDR Regulations
terms of which th@©ffer is being made

*%RRN 5XQQLQJ /HD
365/0V°

The book running lead managers to ®@féer namely, Axis, ICICI SecuritieSBICAPSandAnand
Rathi

BrokerCentres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA
to a Registered Broker

The details of such Broker Centres, along with the names and the contact details of the R
Brokers are available on the resfive websites of the Stock Exchanges (www.bseindia.cor
www.nseindia.com




Term

Description

Cap Price

The higher end of the Price Band, above whictQffer Price and Anchor Investor Offer Price w
not be finalised and above which no Bids will be accepted. Thé*@egp shall be deast 105% o
the Floor Priceand less than or equal to 120% of the Floor Price.

Cash Escrow and Sponsor Bg
Agreement

The cash escrow and sponsor bank agreement Datesnber 13, 20230 be entered into betwe
our Company, thé&elling Shareholdsy the Book Running Lead Managers, the Registrar t
Offer, the Banker(s) to the Offer fanter alia, collection of the Bid Amounts from the Anch
Investors, transfer of funds to the Public Offer Account and where applicablels@fithe amount
collected from the Anchor Investors, on the terms and conditions thereof, in accordance
UPI Circulars

Client ID

The client identification number maintained with one of the Depositories in relation to demat

S&ROOHHWRYIWRU\ |
RU 3&'3”

A depository participant as defined under the Depositories Act, 1996, registered with SEBI ¢
is eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms

circular number CIR/CFDMBLICYCELL/11/2015 dated November 10, 2015 as per the
available on the respective websites of the Stock Exchanges, as updated from time to time

3&RQILUPDWLRQ RI $
3&$1°

A notice or intimation of allocation of the Equity Shasest to Anchor Investors, who have b
allocated Equity Shares, on or after the Anchor Investor Bid/Offer Period

Cut-off Price

The OfferPrice finalised by our Company, in consultation with the Book Running Lead Mal
which shall be any price withimé Price Band

Only Retail Individual Bidders Bidding in the Retail Portion and Eligible Employees und
Employee Reservation Portion are entitled to Bid at theoBuRrice (net of Employee Discoupas
applicablé. QIBs (including the Anchor Invest) and Nornstitutional Bidders are not entitled
Bid at the Cutoff Price

Demographic Details

7KH GHPRJUDSKLF GHWDLOV RI WKH %LGGHUV LQFOXG
or husband, investor status, occupation, bank accouaitsl€AN and UPI ID, where applicablg

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders,
which is available on the website of SEBI
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
such other website as may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDPs where relevant ASBA Bidders can submit the ASBA. Forms

The details of such Designated CDP Locations, along with names and contact details of th
eligible to accept ASBA Forms are available on the websites of the Stock Exc
(www.bseindiacom andvww.nseindia.com

Despnated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Accoun
Public Offer Account or the Refund Account, as the case may be, and the instructions are
the SCSBs (in case &fPI Bidders instruction issued throughe Sponsor Barsk for the transfe
of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account, in tg
this Red Herring Prospectus and the Prospectus, following which the Equity Shares will be
in the Offer

Designated Irgrmediary(ies)

Collectively, the members of the Syndicate,-syhdicate or agents, SCSBs (other than in rel
to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authd
collect Bid cum Application Forms from the relev@itiders, in relation to the Offer

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion and Eligible Empl
Bidding in the Employee Reservation Portion by authorising an SCSB to block the Bid Am
the ASBA Account, Designatddtermediaries shall mean SCSBs

In relation to ASBA Forms submitted yPI Bidderswhere the Bid Amount will be blocked up
acceptance of UPI Mandate Request by dubth Bidderusing the UPI Mechanism, Designa
Intermediaries shall mea®yndicate, suisyndicate/agents, Registered Brokers, CDPs, SCSB
RTAs.

In relation to ASBA Forms submitted by QIBs and Nostitutional Biddergnot using the UP
Mechanism) Designated Intermediaries shall mean Syndicsidgsyndicaté agents, SCSB
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where relevant ASBA Bidders can submit the ASBA Forms to f

The details of such Designated RTA Locations, along with names and contact details of th
eligible to accept ASBA Forms are available on the websites of the Stock Exc
(www.bseindiacom andvww.nseindia.com

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a listalf istavailable on th
website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or
other website as may be prescribed by SEBI from time to time

Designated Stock Exchange

BSE Limited

S'UDIW 5HG +HUULQJ
3'5+3°

Thedraft red herring prospectus datgeptember 29, 202flled with SEBI and issued in accordar
with the SEBI ICDR Regulations, whichd not contain complete particulars of the price at wi
the Equity Shares will be Allotted and the size of @fter



https://www/
http://www.bseindia/
http://www.bseindia/

Term

Description

Eligible Employee

All or any of the following: (a) a permanent employee of our Company working in India, as|
date of filing of tlis Red Herring Prospectus with the RoC and who continues to be a per
employee of our Company, until the subsion of the Bid cum Application Form; and (b) a Dire
of our Company, whether whole time or not, who is eligible to apply under the Em
Reservation Portion under applicable law as on the date of filingsdk&l Herring Prospectus wi
the RoCand who continues to be a Director of our Company, until the submission of the B
Application Form, but not includin§) Promoters; (ii) persons belonging to the Promoter Gr|
and (iii) Directors who either themselves or through their relativeabrough any body corporat
directly or indirectly, hold more than 10% of the outstanding Equity Shares of our Company

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employg
QRW H[FHHG _(net of ElngladeRiQount) However, the initial Allotment to an Eligib
(PSOR\HH LQ WKH (PSOR\HH 5HVHUYDWLRQ 3RUWLRQ V
undersubscription in the Employee Reservation Portion, the unsubscribed portion will be a
for allocation and Allotment, proportionately to all Eligible Employees who have Bid in exc
_ PLOOLRQ VXEMHFW WR WKH PD[LPXP YDOXH RI {
HIFHHGLQJ _ (net & E@poydr Qiscount)

Eligible FPI(s) FPI(s) that are eligible to participate in the Offer in terms of applicable law and from
jurisdictions outside India where it is not unlawful to make an offer / invitation under the Off
in relation to whom the Bid cum Application Form andtRedHerring Prospectus constitutes
invitation to purchase the Equity Shares

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisq

outside India where it is not unlawful to make an offer or indtatinder the Offer and in relati
to whom the Bid cum Application Form andstRed Herring Prospectus will constitute an invital
to purchase the Equity Shares

Employee Discount

$ GLVFRXQW RI XS WR >@ WR WKH 2I1IHY Share)Fad may Ty
offered by our Companyn consultation with the BRLMs, tBligible Employees and which sh
be announced at least two Working Days prior toBioi2Offer Opening Date

Employee Reservation Portion

The portion of the Offer beingupt®” @ (T XL W\ 6K D U H V40.00hlllibA availahleGajl
allocation to Eligible Employees, on a proportionate basis. Such portion shall not exceed 5
postOffer Equity Share capital of the Company

Escrow Account(s)

7KH-10QQRQFERPBWHUHVW EHDULQJY DFFRXQW V RSHQH
whose favour the Bidders (excluding the ASBA Bidders) will transfer money through
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid

Escrow Colletion Bank(s)

Bank(s), which are clearing members and registered with SEBI as a banker to an issue
SEBI BTI Regulations and with whom the Escrow Account will be opened, in this case/Ads
Bank Limited

EY Ernst & Young Global Limited
EY LLP EY Parthenon LLP
EY Report 5H S R U Wniudtrw@vétvievi for Azad EngineeringG DVédéiBbed, 2023 issued by EY LLH

and which has been commissioned and paid for by our Company, exclusively in connection
Offer

First Bidder or Sole Bidder

The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revisid
and in case of joint Bids, whose name also appestise first holder of the beneficiary account
in joint names

Floor Price

The lower end oftte Price Band, subject to any revision thereto, not being less than the fag
of the Equity Shares at or above which @féer Price and the Anchor Investor Offer Price will
finalised and below which no Bids will be accepted

Fraudulent Borrower

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

Fresh Issue

JUHVK L VYV XH ERUityShaMsRggre@ting up 1,40000 million by our Company

Fugitive Economic Offender

An individual who is declared fugitive economic offender under Section 12 of the Fug
Economic Offenders Act, 2018

S*HQHUDO ,QIRUPDW

3% 7
’

Thegeneralinformationdocument for investing in public issues, prepared and issued in acco
with the SEBI circular (SEBHO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020 and the
Circulars. The General Information Document shall be available on the websites of thq
Exchanges, and the Book Running Lead Managers

Gross Proceeds

The Offer proceeds from the Fresh Isdter details in relation to use of the Net Proceeds an
211HU H[SH Qubjedts oftheldffsr EHILQQLQ2 RQ SDJH

ICICI Securities

ICICI Securities Limited

Investor Selling Shareholder

Piramal Structured Credit Opportunities Fund

Materiality Policy

The policy adopted by our Board &eptember 22023, for identification ofmaterial outstandin
litigation involving our Company, Directors or Promgtén accordance with the disclosy




Term

Description

requirements under the SEBI ICORegulations for the purposes of disclosure time Draft Red
Herring Prospectus, ifhRed Herring Prospectus and the Prospectus

Monitoring Agency

CARE Ratings Limited

Monitoring Agency Agreement

The agreemerdatedDecember 13, 2028ntered into between and amongst our Company ar|
Monitoring Agency

Mutual Fund Portion

Up to Rl WKH 1HW 4,% 3RUWLRQ RU >"@ (TXLW\ 6KDUH
Mutual Funds only on a proportionate basis, subject to &itld being received at or above
Offer Price

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India
Funds) Regulations, 1996

Net Offer

The Offer less the Employee Reservation Portion

Net Proceeds

Proceeds of theFresh Issudess Offer expenses. For details in relation to use of the Net Prg
DQG WKH 211HU @ljjscks Qfvhe Dffeivétnihgon paged?

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Alltitda Anchor Investors

SIRQQVWLWXWLRQDO
31,%WRU 21,,V’

All Bidders that are not QIBs, RIBsr Eligible Employees Bidding in the Employee Reservg
Portion DQG ZKR KDYH %LG IRU (TXLW\ 6KDUHV niiRdd (BuQndf
including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of theOffer being not less than 15% of thiet Offer comprisingof >" @ (T XL W
which shall be available for allocation to Nlls in accordance wittSiEBI ICDR Regulationsto
Non-Institutional Bidders, subject to valid Bids being received at or aboveffeePrice

The allocation to the NdIshall be as follows:

a) Onethird of the Nonrlnstitutional Portion shall be reserved for applicants with an eatjmin
VL]H RI P RQ2 nWiKDDQ G X1S00Mmikion; and

b) Two-thirds of the Nonlinstitutional Portion shall be reserved for applicants with an applid
VL]H RI PRLOEMMN®GD Q _

Provided that the unsubscribed portion in either of thecadgories specified in clauses (a) or
may be allocated to applicants in the othersatiegory of nofinstitutional investors

Non-Resident

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVC

31 RResident Indi@ V' RU 31

A nonresident Indian as defined under the FEMA Raled includes NRIs, FPIs and FVCls

Offer

The initial public offer of upto>" @ XLW\ 6 KDUHV RR HDAFRHK YRO XD RK D
each {ncluding a share premium of>"@ SHU (T XLWJJBKHDIWHVA,AQA00XKHIioN,
comprising of the Fresh Issue, Offer for Sale, and the Employee Reservation.Portion

Offer for Sale

Offer for Sale ofOffered Shareap to > "EqQuity Shares aggregating W B,000.00million by the
Selling Shareholders

Offer Agreement

The offer agreement dat&kptember 29, 2028ad with the amendment agreement to the (
AgreemendatedDecember 13, 202&ntered into between our Compathye Selling Shareholds
and the Book Running Lead Managers, pursuant to which certain arrangements are agree
relation to theOffer

Offer Price

>"@ SHU (TXLW\ 6KDUH EHLQJ WKH ILQ D Ofirgalpki¢erht &hith
Equity Shares will be Allotted to ASBA Bidders in terms atRed Herring Prospectus and
Prospectus. Equity Shares will be Allotted to Anchor Invesibthe Anchor Investor Offer Pri
in terms of tiis Red Herring Prospectus.

The Offer Price will be decided by our Company, in consultation with the Book Running
Managers on the Pricing Date.

$ GLVFRXQW RI XS WR >@ RQ WKH>2@HSHBULTFXLWAT
offered to Eligible Employees bidding in the Employee Reservation Portion. This Em
Discount (if any) will be decided by our Compaiy consultation with the Book Running Le
Managers, on the Pricing Date in accordanith the Book Building Process andstRed Herring
Prospectus

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceg
Offer for Sale which shall be available to the Selling Shareholders. Forrfirfbenation abou
XVH RI WKH 211 HUOB&tR Bftthe Gfférbagidrihgbn paged?2

Offered Shares

Up to > "E@uity Shares aggregating W R,049.65million by Rakesh Chopdaup to > " Euity
Shares aggregatingg W R,608.9 million by Piramal Structured Credit Opportunities Fuamil ug
to > "E@uity Shares aggregating W B41.84million by DMI Finance Private Limited

Other Selling Shareholder

DMI Finance Private Limited

Price Band

The price band of a minimum priceof”"@ SHU (TXLW\ 6KDUH )ORRU 3
RlI _>@ SHU (TXLW\ 6KDUH &DS 3ULFH LQFOXGLQJ UH

The Price Bandand the minimum Bid Lot for the Offer will be decided byr Companyin
consultation with the Book Running Lead Maees and will be advertised iall editions of Englisk
national daily newspapefhe Financial Expressll editions of Hindi national daily newspap
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Term

Description

Jansattaand all editiors of the Telugu daily newspapeBSuryaa Telugu Daily{Telugu being the
regionallanguage off elanganawhere ourRegisteredand Corporat®ffice is located)each with g
wide circulationat least two Working Days prior to the Bid/Offer Opening Duaii¢h the relevan
financial ratios calculated at the Floor price and at the Cap, Rrideshall be available to the Stg
Exchanges for the purpose of uploading on their respective websites

Pricing Date

The date on which our Company, in consultation with the Book Running Lead Manadie
finalise the Offer Price

PromoterSelling Shareholde

Rakesh Chopdar

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Se
of the Companies Act, and the SEBI ICDR Regulations contaiimiteg,alia, the Offer Price that i
determiné at the end of the Book Building Process, the size of the Offer and certair|
information including any addenda or corrigenda thereto

Public Offer Account

7KH -10QR QY PIQBWHURYW EHDULQJY DFFRXQW WR EH RJ
the Companies Act, with the Public Offer Bank to receive monies from the Escrow Account
ASBA Accounts on the Designated Date

Public Offer Bank

The tanks which are a clearing member and registered with SEBI as a banker to an issité,
whom the Public Offer Account for collection of Bid Amounts from Escrow Accounts and A
Accounts will be opened, in this case bei@tCl Bank Limited

34, %V" RU 34, % %
S4XDOLILHG ,QVWLW

Qualified institutional buyers astined under Regulation 2(1)(ss) of the SEBI ICDR Regulati

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 50%
Net Offer comprising >" @guity Shares which shall be allocated to QIBs (includinghfn
Investors), subject to valid Bids being received at or above the Offer Price

S5HG +HUULQJ 3URVS

This red herring prospectudatedDecemberl4, 2023to be issued by our Company in accords
with Section 32 of the Companies Act, aheé provisions of the SEBI ICDR Regulations, wh
will not have complete particulars of the price at which the Equity Shares will be offered ¢
size of the Offer, including any addenda or corrigenda thereto.

This Red Herring Prospectus will be filedth the RoC at least three Working Days before the
| Offer Opening Date and will become the Prospectus upon filing with the RoC after the
Date

Refund Account(s)

7KH-4OQRI QT PIQ@®WVIHURHY W EHDULQJY DFFRXQW m@itiQrefuddg
if any, of the whole or part, of the Bid Amount to the Anchor Investors shall be made

Refund Bank

The Banker(s) to the Offer with whom the Refund Account(s) will be opened, in this casg
Axis Bank Limited

Registered Brokers

The stokbrokers registered with the stock exchanges having nationwide terminals, other 1
members of the Syndicate and eligible to procure Bidsterms of circular numbg
CIR/CFD/14/2012 dated October 4, 2012, and the UPI Circulars, issued by SEBI

Registar Agreement

Registrar agreement dat8dptember 29, 20262ad with the amendment agreement to the Reg
AgreemendatedDecember 13, 2028nterednto between our Company, the Selling Sharehel
and the Registrar to the Offer, in relation to the responsibilities and obligations of the Reg
the Offer pertaining to the Offer

S5HJLVWUDU WR WKH

KFin Technologies Limited

S5HWDLO ,QGLYLGXI
35,% V 7

Individual Bidders submitting Bids, who have Bid for the Equity Shares for an amount no
W K D.2D millionin any of the bidding options in the Offer (including HUFs applying through
Karta) and Eligible NRIs

Resident Indian

A person residenh India, as defined under FEMA

Retail Portion

The portion of the Offer being not less than 35% ofNleeOffer comprisingof >" @ (T XL W
DJJUHJDWLQJ WWich sta@bePavdilable RoQallocation to RIBs in accordance wit
SEBI ICDRRegulations, subject to valid Bids being received at or above the Offer Price

Revision Form

The form used by Bidders to modify the quantity of the Equity Shares or the Bid Amount in
their Bid cum Application Forms or any previous Revision Forna&jgpplicable.

QIB Bidders and Norinstitutional Bidders are not allowed to withdraw or lower their Bids (in tg
of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders and §
Employees Bidding in the Employee Resgion Portion can revise their Bids during the Bid/ O
Period and withdraw their Bids until Bid/Offer Closing Date

3578V’ RU 35HJLVWU
7UDQVIHU $JHQWV”’

The registrar and share transfer agents registered with SEBI and eligible to procufeorBi
relevant Biddersat the Designated RTA Locations in terms of SEBI circular nur
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI and available
websites of the Stock Exchangesvatw.nseindiacom andvww.bseindiacom

SBICAPS

SBI Capital Marketd.imited

SCORES

Securities and Exchange Board of India Complaints Redress System




Term

Description

Self-Certified 6\QGLFDWH

36&6%

The banks registered with SEBI, offering services (i) in relation to ASBA (other than throug
Mechanism), a list of which is available on the website of SEBI
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=34
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
applicable, or suchther website as updated from time to time, and (ii) in relation to ASBA (th
UPlI Mechanism), a list of which is available on the website of SEBI
https://sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
website & may be prescribed by SEBI and updated from time to time

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndig
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs 1
deposits of Bid cum Application Forms from the members of the Syndicate is available
website of the SEB
(https:/lwwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35)
updated from time to time. For more information onhshianches collecting Bid cum Applicati
Forms from the Syndicate at Specified Locations, see the website of the Sk
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
updated from time to time.

In accordance wittSEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2
SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated April 5, 2022, SEBI Circulan
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, read with other applicable UPI Cirg
UPI Bidders bidding through UPI Mechanism may apply through the SCSBs and
applications, using UPI handles, whose names appears on the SEBI welisitef SCSBs an
mobile applications, which, are live for applying in public issues using UPI menh&njovided
in the list available on the website of SEBI
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and u
from time to time and at such other websites as may be prescribed by SEBI from time to tin

Selling Shareblders

Together, the Promoter Selling Shareholder, the Investor Selling Sharednadidiie Other Sellin
Shareholder

Share Escrow Agent

The share escrow agent appointed pursuant to the Share Escrow Agreement K&ing
Technologies Limitedformerly known as KFin Technologies Private Limited)

Share Escrow Agreement

Share escrow agreemeatatedDecember 13, 2028ntered into between o@ompany, the Sellin
Shareholderand the Share Escrow Agent in connection with the transfer of Equity Shares u
Offer for Sale by the Selling Shareholgiéor the purposes of credit of such Equity Shares t¢
demat accounts of the Allottees ircardance with the Basis of Allotment

Specified Locations

The Bidding centres where the Syndicate shall accept Bid cum Application Formselevan
Bidders a list of which is available on the website of SEBIMv.sebigov.in), and updated fro
time to time

Sponsor Bank

Axis Bank Limited and ICICI Bank Limitedbeing Bankes to the Offer registered with SEH
appointed by our Company to act as corgloditween the Stock Exchanges and NPCI in ord
push the mandate collect requests and / ampent instructions of the RIBs using the |
Mechanism, in terms of the UPI Circulars

Syndicate Agreement

Syndicate agreemertatedDecember 13, 2028ntered into between our Company, the Se
Shareholdes; the Registrar and the members of the Synéigarelation to collection of Bid cu
Application Forms by the Syndicate

Syndicate Member(s)

Intermediaries (other than the Book Running Lead Managers) registered with SEBI w
permitted to accept bids, applications and place order with respleet@ferand carry out activitie
as an underwritemamelylnvestec Capital Services (India) Private Limjt&BICAP Securitie
Limited andAnand Rathi Share and Stock Brokers Limited

SubSyndicate Members

The subsyndicate members, if any, appointed thyy Book Running Lead Managers and
Syndicate Members, to collect ASBA Forms and Revision Forms

S6\QGLFDWH"
6\QGLFDWH"

Together, he Book Running Lead Managemsdthe Syndicate Members

Underwriters

>'@

UnderwritingAgreement

Underwriting agreement to be entered into between our Company, the Selling Shasetmaldie
Underwriters, on or after the Pricing Date, but prior to filing the Prospectus with the RoC

UPI

Unified payments interfacevhich is an instant payemt mechanism, developed by NPCI

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders in the Retail Portio
Eligible Employees, under the Employee Reservation Portion, and (iijlmétitutional Bidderg
withanDSSOLFDWLRQ VL]H RI XS Wistitutional Partivq iRl @iddiQg Mvidi
the UPI Mechanism through ASBA Form(s) submitted with Syndicate Members, Reg
Brokers, Collecting Depository Participants and Registrar and Share Transfies.Age

Pursuant t&Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by §
all individual investors applying in public issues where the application amount is Gpa@ million
usingUPI Mechanismshall provide their UPI ID in # bidcum-application form submitted with
(i) a syndicate member, (ii) a stock broker registered with a recognized stock exchange (wh
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Description

is mentioned on the website of the stock exchange as eligible for such activity), (iii) a dey
participant(whose name is mentioned on the website of the stock exchange as eligible f
activity), and (iv) a registrar to an issue and share transfer agent (whose name is mention
website of the stock exchange as eligible for such activity)

UPI Circulrs

SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circulg
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular

SEBI/HO/CFD/DIL2/CIR/P/®19/76  dated June 28, 2019, SEBI circular

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 SEBI circular

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SHftular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBtircular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021SEBI circular no
SEBI/HO/CFD/DIL2/CIR/P/2022/45  dated  April 5, 2022, SEBI circular

SEBI/HO/CFD/DIL2/CIR/P/2022/51 datle April 20, 2022 SEBI circular numbe
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 203EBI circular no. SEBI/HO/CFD/Paf]
2/P/CIR/2023/00094 dated June 21, 20&8ng with the circularissued by the National Sto
Exchange of India Limited having reference no. 25/2022 dated August 3,a2d2the circula|
issued by BSE Limited having reference no. 202208D8ated August 3, 202hd any subseque
circulars or notifications issued byBI in this regard

UPI ID

ID created on the UPI for singlgindow mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating th&)PI Bidderby way of a notification on th&PI-linked mobileapplication
and by way of a SMS on directing theUPI Bidderto such UPI mobile applicatiprio the UPI
Bidder initiated by the Sponsor Basko authorise blocking of funds on the UPI applical
equivalent to Bid Amount and subsequent debit of funds in case of Allotment

UPI Mechanism

Process for applications byPl Bidderssubmitted with intermediaries with UPI as mode
payment, in terms of the UPI Circulars

Wilful Defaulter

Wilful defaulter as defined under Regulation 2(1)(1ll) of the SEBI ICDR Regulations

Working Day(s)

All days on which commercial banks in Mumlaie open for business; provided however,
reference to (a) announcement of Price Band; and (b) Bid/Offer Period, the term Working D
mean all days, excluding Saturdays, Sundayspaitdic holidays, on which commercial banks
Mumbai are open for business; and (c) the time period between the Bid/Offer Closing Date
OLVWLQJ RI WKH (TXLW\ 6KDUHV RQ WKH 6WRFN ([FKD
the Stock Exchages, excluding Sundays and bank holidays, as per circulars issued by
including the UPI Circulars

Technical, Industry Related Terms or Abbreviations

Term

Description

3D

Three dimensional

Adjusted Capital Employed

Capital employed plusapital work in progress, capital advasand, cashrad bank balance

Adjusted EBTDA

EBITDA plusfire incident,fire restoratiorcost, fire insurancexpremium, ECL foreigncurrency,
professionabndconsultancycharges towardslamuellitigation and Coid loss

Adjusted EBTDA Margin

Adjusted EBITDA as a percentage of revenue from operations

Adjusted EBIT

Adjusted EBITDA minus depreciation

Adjusted PAT

Adjusted EBITDA minus depreciation, interest and tax plus other income plus OCOABREEst
and OCD/CCD redemption

Adjusted profit for the year/ period

Adjusted PAT

AdjustedProfit Margin

Adjusted PAT divided by Total Income

Adjusted Return on Capital| (EBIT plus other income) divided kagjustedaverage apitalemployed
Employed
APUs Aucxiliary power units

Asset Turnover ratio

Revenue from operations divided by average total assets

Cash conversion cycle

Days of inventonyputstanding plus days of sales outstanding plus days payables outstandin

CNC Computer numerical control

Cost of Goods Sold Sum of Cost of materials consumed, Purchases of stettkhde and increase/ decreasq
inventories

CTQ Critical to quality

Cugomer concentration (Top 5) %

Total revenue from top five customers in terms of descending order of revenue generation f
/ period shown as percent of revenue from operations for that year / period

Customer concentration (Top 10) 9

Total revenue from top ten customers in terms of descending order of revenue generation f
/ period shown as percent of revenue from operations for that year / period

EBITDA

Profit/(loss) before tax minus other income plus finance costsdapdeciation and amortisati
expense

EBITDA Growth

(EBITDA of current period / year minus EBITDA of previous period / year) divided by EBITD
previous period / year

EBITDA Margin

EBITDA as a percentage of revenue from operations
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Description

EBIT EBITDA minus dereciation and amortisation expenses

EBIT Margin EBIT as a percentage of revenue from operations

EJ Exajoules

EMS Environmental management system

ERP Enterprise Resource Planning

ESG Environmental, social and governance

ETF End two flange

FAl First article inspection

GrossProfit Revenue from operations minus cost of materials consumed, changes in inventories of

goods and workn-progress

GrossProfit Margin

Gross profit as a percentageR¥venue from operations

GW

Gigawatt

Inventory Days

Inventory days is defined as average inventory divided by revenue from operations multiy
365 for fiscal years antiB3days forsix months period

ISMS Information security management system

ITF Interior two flange

MPP Manufacturing process plans

MSA Measurement system analysis

NABT National Accredited Board for Testing

NADCAP National Aerospace and Defence Contractors Accreditation Program
OEMs Original equipment manufacturers

OHSAS occupational health and safetysassment series

PPAP Production part approval process

Profit before tax

Total income minus total expenses of our company for the year/period

Profit for the year/ period

Profit before tax minus tax expense for the year/period

Profit Margin

Profit after tax as a percentage of revenue from operations

Return onCapital Employed

(%,7 SOXV RWKHU LQFRPH GLYLGHG E\ FDSLWDO HPS(
total borrowings {current & nomurrent} and lease liabilities {current &on-current}

Revenue from operations

Total revenue generated by our Company from the sale of products, sale of services g
operating revenuetscrap sales

Revenue growth

Growth in Revenue from operations for the year / pesioaur Company

RPK

Revenue Passenger Kilometer

Trade Payable days

Average trade payables divided by Cost of Goods Sold multiplied bjoBfiscal years and83
days forsix months period

Trade Receivable days

Average trade receivables divided by revenue from operations multipliedligr38cal years an
183days forsix months period

Conventional and General Terms or Abbreviations

Term

Description

3 " RU ©&8WV3¥I5XSHHV’ ™ Klindian Rupees

AlF(s) Alternative Investment Fungdas defined in, and registered under the SEBI AIF Regulations
3% Q° RU 3EQ’ Billion

BSE BSE Limited

CAGR Compounédannual growth rate

Category | AIF AlFs who are UHJLVWHUHG DV 3&DWHJRU\ , $SOWHUQDWLYH

Regulations

Category | FPIs

)3,V ZKR DUH U BatdgurM foteigrepotulicinvestors XQ GHU WKH 6 (%,

Category Il AlIF

$,)V ZKR DUH UHJLVWHUHK® VWONUQZDWHIRUYUQYHVWPHQW
Regulations

Category Il FPIs

)3,V ZKR DUH U Ealdgur\MIHddek)Gpdtilis investors XQ GHU WKH 6 (%,

Category Il AIF $,)V ZKR DUH UHJLVWHU$HIBN BV GBRWWWHH R Q\YY HYWPHQW
Regulations

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956 read with the rules, regulations, clarifications anidatiods|
thereunder

LCompaniesAct RU 3&RPSD

Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarificati
modifications made thereunder

Consolidated FDI Policy

Consolidated Foreign Dired¢hvestment Policy notified by the DPIliinder DPIIT File Numbe
5(2)/2020FDI Policy dated October 15, 2020, effective from October 15, 26@@ed by th
Department of Promotion of Industry and Internal Trade, Ministry of Commerce and In
Governmenbf India, and any modifications thereto or substitutions thereof, issued from t
time

CSR Corporate social responsibility

Depositories Together, NSDL and CDSL

Depositories Act Depositories Act, 1996

DIN Director Identification Number

DP ID 'HSRVLWRU\ 3SDUWLFLSDQWYIV ,GHQWLILFDWLRQ
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Term

Description

3'3” RU 3'HSRVLWRU\

A depository participant as defined under the Depositories Act

DPIIT

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and In
Government of Indigformerly known as Department of Industrial Policy and Promdtion

EGM Extraordinary general meeting

EPS Earnings peEquity Share

EUR Euro

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999, read with rulesgukhtions thereunder
FEMA Rules Foreign Exchange Management (Ndebt Instruments) Rules, 2019

3)LQDQFLDO <HDU"’
3)LVFDO <HDU” RU 3)d

Unless stated otherwise, the period of 12 months ending March 31 of that particular year

FPI

Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI

Foreign venture capital investors as defined and registered under the SEBI FVCI Regulatig

3*R,” RU 3*RYHUQPH(
*RYHUQPHQW "

Government of India

GST Goods and serees tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Incometax Act The Incometax Act, 1961

Ind AS Indian Accounting Standards notified under Section 133 dftimpanies Act and referred to in
Companies (Indian Accounting Standards) Rules, 2015

India Republic of India

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India

IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2000

JPY Japanese Yen

KYC Know Your Customer

MCA Ministry of Corporate Affairs, Government of India

30Q° RU 3PQ° Million

MSMEs Small scale undertakings as per the Micro, SmallMedium Enterprises Development Act, 20

Mutual Funds Mutual Funds registered under the SEBI Mutual Fund Regulations

NACH National Automated Clearing House

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3/20D3I dated November 23, 2005
the Gol, published in the Gazette of India

NAV' RU 31HW $VVHW

Net assetvalue

NEFT

National Electronic Fund Transfer

Negotiable Instruments Act

The Negotiable Instruments Act, 1881

NPCI

National Payment€orporation of India

NRE Non-Resident External

NRI An individual resident outside India, who is a citizen of India.

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

32&%° RUQYHUVHDV | Acompany, partnership, society or other corporate body owned directly or indirectly to the

%RG\’ of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial
is irrevocably held by NRIs déctly or indirectly and which was in existence on October 3,
and immediately before such date had taken benefits under the general permission granteq
under FEMA. OCBs are not allowed to invest in the Offer

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

PAT Profit after tax

RBI Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act

RoNW~ RU 35HWXUQ R(

Return ometworth

RTGS

Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

SEBI FPI Regulations

Securities and Exchange Board of India (FgmePortfolio Investors) Regulations, 2019

SEBI FUTP Regulations

Securities and Exchange Board of India (Fraudulent and Unfair Trade Practices relating to §
Market) Regulations, 2003

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2
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Term

Description

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Reg
2018

SEBI Listing Regulations

Securitis and Exchange Board of India (Listing Obligations and Disclosure Require
Regulations, 2015

SEBI Master Circular

SEBI master circular no. SEBI/HO/CFD/P&IIP/CIR/2023/00094 dated June 21, 2023

SEBI Merchant Bankers Regulatio

Securities andExchange Board of India (Merchant Bankers) Regulations, 1992

SEBI Mutual Fund Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

SEBI RTA Master Circular

SEBI master circular n6GEBI/HO/MIRSD/POD1/P/CIR/2023/7@ated May 17, 2023

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak
Regulations, 2011

SEBI VCF Regulations

Securities and Exchange Board of India (VentGapital Fund) Regulations, 1996 as repe
pursuant to the SEBI AIF Regulations

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT Securities Transaction Tax

Systemically Important NBFC ( Systemically important nebanking financial company as defined under Regulation 2(1)(iii) g
NBFC-SI SEBI ICDR Regulations

TAN Tax deduction account number

U.S./JUSA/United States

United States of America, its territories and possessions, any State ofiteée Btates, and t
District of Columbia

USD/US$ United States Dollars
U.S. Securities Act United StateSecurities Act of 1933, as amended
VCFs Venture capital funds as defined in and registered with the SEBI under the Securities and H

Board of India (Venture Capital Fund) Regulations, 1996 o6l AIF Regulationsas the cas
may be
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SUMMARY OF THE OFFER DOCUMENT

The following is a gaeral summary of certain disclosures included in this Red Herring Prospectus and is not exhaustive, no
does it purport to contain a summary of all the disclosures in this Red Herring Prospectus or all details relevant tty@ospec
investors. This summgashould be read in conjunction with, and is qualified in its entirety by, the more detailed information
DSSHDULQJ HOVHZKHUH LQ WKLV 5HG +HUULQJ 3URVSHFWXV LQFOXGLQJ
RI WKH 21IHU" 3, QIBXV WAN L2 Y-ROUYRRorhetet and Promoter Grodp 35 HVWDWHG )LQDQFLDC
SODQDJIJHPHQWSYV 'LVFXVVLRQV DQG $QDO\WLV RI )LODDFW B & BBRE L YL RIQNVD
ODWHULDO 'HYHORSPHQWYV’ ™ 3=DLI@ 3 BRRIFHEAQM R ID RIERHDdor pRJeZB\6Y, 80F L D W
92,115 198 259, 266 337, 360, 393and412 respectively

Primary business of our Company

We are one of the key manufacturers of our qualified product lines supplygigkal original equipment manufacturers
OEMs” LQ WKH HQHUJ\ DH UaRdVaS Brid ldaDi@stries itdrqufatiuring highly engineered, complex and
mission and lifecritical components (Source: EY Report). We manufacture complex and highheeregl precision forged
and machined components that are mission andHigLWLFDO DQG KHQFH VRPH RI RXU SURGXF
defects requirement (Source: EY Report). ASeptembeB0, 2023, we generated a revenue of million from sale of
airfoils/ blades for the energy industry, which comprise@2®0% of our revenue from operations. Our customers include
global OEMs across the energy, aerospace and defence and oil amtlgstries such as General Electric, Honeywell
International Inc., Mitsubishi Heavy Industries, Ltd., Siemens Energy, Eaton Aerospace and MAN Energy Solutions SE

Industry in which our Company operates

Our diversified product ranges acramsergy,aerspace and defencand oil and gas industries. We are one of the key
manufacturers of our qualified product lines supplying to global OEMs primarily engaged in highly regulated industries
including energy,aerospace and defenemd oil and gasdustries, manufacturing highly engineered, complex and mission
and lifecritical componentsJource: EY Report

Our Promoter
Our Promoteis Rakesh ChopdaForfurther G HW D L QuY Prafidtdr &nd Promoter Groleginningon page259
Offer dze

7KH IROORZLQJ WDEOH VXPPDUL]HV WKH GHWh DffeV B QOHeR Struzturél heginmmy | X U
on page$4 and389, respectively.

Offer of Equity SharesH@ 8S WR >"@ (TXRW\FOXMXUBW SULFH RI _>"@ SHU (TXLW\@
Equity Share)D JJ U HJ D W Z,@0DORSilllhR

of which:

(iy Fresh Issuéb 8S WR >"@ (TXLW)\ 6KDUR¥MAdilidhJDWLQJ XS WR _

(i) Offer for Sale® Up to > "E@uity Shares aggregating W B,00000 million.

Employg)e Reservatio 8S WR >"@ (TXLW\ 6KDUHKOOMNIDULHIDWLQJ XS WR _

Portion

Net Offer 8S WR >"@ (TXLW\ 6KDUHV DJJUHJDWLQJ XS WR _>"@ PL(

(1) TheFresh Issuéas been authorised by a resolution of our Board at their meeting hedépiember4, 2023,and a special resolution passed by our
Shareholders at their meeting held 8aptember3, 2023

(2) Our Board has taken on record approval for the OfterSale by each Selling Shareholder pursuant to its resolsitlatedDecember 14, 202Further,
each of theSelling Shareholder severally and not jointhhasconfirmed and authorized its participation in the Offer for Sale in relation te#gective
portion ofthe Offered Sharesas set out below

Name of the Selling Number of Type Number of Equity Shares Date of Date of
Shareholder Equity Shares offered/Amountin s corporate consent letter
held authorisation /
board
resolution
RakesChopdar 42241,80| Promoter Selling Up to >"@Equity ShareyN.A. Decembef7,
Shareholder aggregating up W R2,049.65 2023
million
Piramal Structured Cred 4,978,067 Investor Selling Shareholdg 8S WR >"@ (T XU Septembet2, |December 13
Opportunities Fund aggregating up to &,608.51 2023 2023
million
DMI Finance Private Limited 652,350 Other Selling Shareholder | 8S  WR >"@ (T XU September 25,| December 2,
aggregating up W R 34584 2023 2023
million

(3) Inthe event of undesubscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation @meh#llo
SURSRUWLRQDWHO\ WR DOO (OLJLEOH (PSOR\HH ¥EnpkyeelOBOttY/suiGedt @ the[rraiivivn Ralueeof Allofmie@ O L
PDGH WR VXFK (OLJLEOH (PSOR\HH QRW H[FHHGLQJ & PLOOLRQ QHWERployPeSRasevdtitn' LV F |
BRUWLRQ DIWHU D O OR Fdn\ét Rf@nfplby¥eSDMEBuUrd, shall P a@ded to the Net Offer. Our Conirpaogsultation with the BRLMs,

PD\ RIITHU D GLVFRXQW RI XS WR >@ RQ WKH 2IIHU 3ULFH HTXLY DO Hig Bnfldyee Ré@rvatH U (T X
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Portion which shall be announced two Working Days prior to the Bid/Offer Opening Date. For further detaifQffereProcedure” and 30Offer
Structure” on pages893and 389, respectively.

7KH 21I1HU DQG 1HW 21IHU VKDOO FRQ vVaffervgaidipl Egquitg Sh&re€Qdapital’ @ ouRCordpanyl, S
respectively

Further, the preffer shareholding and pestfer shareholding of the Selling Shareholders are as follows:

Selling Shareholders Number of Offered Shares $P R X QW L Q| Shareholding as a| Shareholding as a
percentage of total percentage of total
paid up Equity | postOffer Equity
Share Capital (%) Share Capital
(%)
Rakesh Chopdar 8S WR >"@ (TXLW\ 6K D U B04935dillioH 77.46 >
Piramal  Structured Credi 8S WR >"@ (TXLW)\ 6 KDW B 6085 IdilioH 9.13 >"
Opportunities Fund
DMI Finance Private Limited | 8S WR >"@ (TXLW\ 6 KW BAL.32njillibhH 1.20 >

" Details to beupdated irthe Prospectus.

Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following pbjects

Objects Estimated amount
(in _ PLOOLR
Funding capital expenditure of our Company 60395
Repayment/ prepayment, in part or full cefrtain borrowings availed by our Company 1,381.88
General corporate purpo$es >
Net Proceed§) >

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to the filing with the RoC.ufheitiised for general
corporate purposes shall not exceed 25% ofGnessProceedsrom the Fresh Issue

For further G H W D L @Qbjéctd/dfitHe ®Offerbeginningon paged2
Aggregate preOffer shareholding of our Promoter and members of the Promoter Group

The aggregate pr®ffer shareholding odur Promoterandmembers of the Promoter Group as a percentage -@ffee paid
up Equity Share Capital of our Company, as on the date of this Red Herring Prospectus, is set forth below:

Category of Shareholders No. of Equity Sharesheld % of total paid up Equity
Share capital

Promoter

Rakesh Chopdar | 42,241,80( 77.46
Promoter Group (other than the Promoter)

Kartik Chopdar 297,300 0.55
Satwik Chopdar 148,650 0.27
Jyoti Chopdar 144,000 0.26
Deepak Chopdar 11,820 0.02
BabitaShripalsingh Sulhyan 12,000 0.02
Ella Walia 6,000 0.01
Amit Walia 6,000 0.01

Aggregate preOffer shareholding of the Selling Shareholdes

The aggregate pi©ffer shareholding dhe Selling Shareholdeas a percentage tife pre-Offer paidup Equity Share Capital
of our Company, as on the date of this Red Herring Prospectes fista below:

No. of Equity Sharesheld % of total paid up Equity

Name of Selling Shareholders
Share capital

Rakesh Chopdar 42,241,80( 77.46
Piramal Structured Credit Opportunities Fund 4,978,067 9.13
DMI Finance Private Limited 652,35( 1.20

JRU | XUW K H U CagitavIructuné +tHistemy of the Equity Share capital held by our Promotegginningon page36.

Summary of Restated Financial Information

The following details are derived from tRestated Financial Information

LQ @ PLOOLRQ XQOHVV R



AT S A

Particulars As at and for thesix As at and for the Financial Year ended

months period ended

September30, 2023 March 31, 2023 March 31, 2022 March 31, 2021
Equity SharecapitaP* 99.11 16.52 15.13 15.13
Total equity 2,305.3¢9 2,039.8§ 1,200.07 908.92
Total income 1,695.35 2,615.21 1,992.63 1,250.30
Profit aftertax 268.89 84.73 294.57| 115.00
Profit Margiri® 16.94 3.37 15.15] 9.37
Earnings per shareBasic (in ) 5.43 1.79 6.49 2.53
Earnings per shareDiluted (in ) 5.43 1.79 6.49 2.53
EBIDTA Margin® 33.09 28.72 32.02 22.94
Return orNet Worth rati@” (%) 11.86 4.23 25.37 12.65]
Net AssetValue per Equity ShareL Q® | 45,74 42.30 25.58 20.02
Borrowings 3,249.36 3,006.01 1,971.8(Q 877.13

# Pursuant to a resolution passed by our BoardSaptember 11, 2028d a resolution passed by the ShareholderSeptember 12, 2028ach equity share of face value of
@ HDFK KDV E BEhQit\SB&Dds\0f fao® WelRe e# each. Accordingly, the issued, subscribed paidl-up capital of our Company was stdivided froml,651,826
HTXLW\ VKDUHV R |IDF 293X A XLIWe 6 KIDUIFKVWRR ¢dck.H YDOXH R &

$ Our Board of Directors pursuant to a resolution dateptember 11, 202thd Shareholders pursuant to a special resolution dSegtember 12, 2028ave approved the
issuance o#1,295,65(onus Equity Shares in the ratio of five Equity Shares for every one existing fully fEdditypShare.

Return on Net Worth (%) = Profit after tax for the period/year divided by total equity excluding capital redemption reserve.
NetAssetValue per eqity share is calculated as totakt worthdivided by weighted average number of equity shares outstanding.
Net Worth represents Total Equity excluding capital redemption reserve.

Profit Margin is calculated aprofit after tax as a percentage mvenue fronoperations

EBIDTA Margin is calculated as EBIDTA as a percentage of revenue from operations.

For further details see 3) LQDQFLDO ,@GhREPWKH R QL QD Q F L D beginQih@dd REYAS26R end 330,
respectively

Qualifications of the Statutory Auditors which have not been given effect to in the Restaté&dnancial Information

There are no qualifications included by the Statutory Auditors in their audit reports and hence no effect is requiredrto be g
in the Rested Financial Information.

Summary of Outstanding Litigation

A summary of outstanding litigation proceeditgeolving our Company, Promoter, Direct@sdGroup Companieas on the
date of this Red Herring Prospectus as disclosed in the sabtioD@sta@dihg Litigation and Other Material Developments
in terms of the SEBI ICDR Regulatioasd the Materiality Policis provided below

Name of entity  Criminal Tax Statutory or Disciplinary actions by the |Material civil | Aggregate amount

proceedings | proceedings regulatory SEBI or Stock Exchanges litigations involved (_in
proceedings against our Promoter million) @

Company

By the Nil Nil Nil N.A. Nil Nil

Company

Against th Nil 72 iy N.A. Nil 269.14

Company

Directors

By oul Nil Nil Nil N.A. Nil Nil

Directors

Against th Nil Nil 1 N.A. Nil Nil

Directors

Promoter

By Promoter Nil Nil Nil Nil Nil Nil

Against Nil Nil 1 Nil Nil Nil

Promoter

Group Companies

By Grou Nil Nil Nil N.A. Nil Nil

Companies

/Against Grouy Nil Nil Nil N.A. Nil Nil

Companies

(1) To the extent quantifiable

" This action has also been taken agaifsX U RIILFHUV LQ GHIDXOW DV GHILQHG XQGHU &RPS D Q-lirde\DifeEtuys :

and KMPs For details seee2 XWVWDQGLQJ /LWLIDWLRQ Do@yinhd W pdg&@D.O '"HYHORSPHQWYV’

JRU IXUWKHU GHWDLOV RI WKH R XWoutéldndng Litgdtich bl Material Dév€oBrie ebgihiirg L Q J \
on page360

Risk Factors

Specific DWWHQWLRQ RI1 WK HREKFad® beginhivgdn @age2dtdiaveraRinformed view before making an
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investment decisian
Summary of Contingent Liabilities

The summaryof our contingent liabilities as per Ind AS 37 derived from our ResHitexthcial Informatioras onSeptember
30, 2023are set forth in the table below:

& LQ PLOOLF

Particulars As at
September30, 2023

(a) Contingent Liabilities

Direct Tax 24.85
Customs Duty 63.04
GST 9.51
Bank guarantees 5.92
(b) Capital Commitments

Unexecuted capital orders to the extent not provided for 754.83

For detailon FRQWLQJHQW OLD EL O L WRkestaied BnanSial dfor@aBodénexure ViIHN®te 29 Contingent
liabilities and commitmentson paye313

Summary of Related Party Transactions

A summary of related party transactions as per the requirements under Ind #%eed Party Disclosuresad with the
SEBI ICDR Regulations entered into by our Company with related parties as at andsimbahs period ende8eptember
30, 2023and for thefinancial years ended March 31, 282March 31, 202 and March 31, 221 derived from our Restated
Financial Informatioris as follows:

(,Q @ PLOOLR

Particulars For the six months For the Financial Year ended
period ended
September30, 2023 March 31, 2023 March 31, 2022 March 31, 2021

(i) KMPs remuneration: 3655 66.49 61.75 30.32
Rakesh Chopdar 20.61, 45.90 41.12 19.30
Jyoti Chopdar 6.05 12.00 13.87 6.53
Ful KumarGautam 1.90 2.22 1.21 0.99
Vishnu Pramodkumal 4.60 4.22 4.22 3.50
Malpani
Ronak Jajoo 339 2.15 1.33 -
(i) KMPs relatives 2.04 4.21 3.92 2.40
remuneration:
Kartik Chopdar 1.80 3.85 3.92 2.40
Satwik Chopdar 0.24 0.36 - -
(i) Loan taken/(repaid) (3.75) (2.91) (9.26) 7.78

from/ to related

parties:
Rakesh Chopdar - - (4.46) -
Jyoti Chopdar (3.75) (2.91) (4.80) 7.78
(iv) Advances given td 0.10 - 3.00 -

employees
Vishnu Pramodkumg - - 1.00 -
Malpani
Ronak Jajoo - - 1.00 -
Ful Kumar Gautam - - 1.00 -
Satwik Chopdar 0.10
(v) Rentalincome: - 0.08 0.08 0.08
Atlas Fasteners - 0.08 0.08 0.08
Loan from related party
(Included in long term (2.07) - - -
borrowings)
ForgenPower Parts Prival
Limited (2.00) - - j
Ashok Gentyala (0.05) - - -
Rakesh Chopdar (0.02) - - -
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Particulars For the six months For the Financial Year ended
period ended
September30, 2023 March 31, 2023 March 31, 2022 March 31, 2021
(vi) Sale of goods and 0.58 0.3 0.03 0.13
services
Atlas Fasteners 0.58 0.23 0.03 0.13
(vii) Other deposits and 18.98 8.22 0.50 2.16
advances:
Agen Metcast Privat - - 0.50 -
Limited
Atlas Fasteners 18.98 8.22 - 2.16
Rent expenses 0.36 0.26 0.24 -
Rouland Chemicals Prival 0.18 0.13 0.12 -
Limited
Swastik Coaters Privat 0.18 0.13 0.12 -
Limited
Sale of goods or services - - - 0.21
Agen  Metcast  Privat] - - - 0.21
Limited
Transactions by Rouland 0.18 0.13 0.12 -
Chemicals Private
Limited
Rental income from pare 0.18 0.13 0.12 -
company
Transactions by Swastik 0.18 0.13 0.12 -
Coaters Private Limited
Rental income from pare 0.18 0.13 0.12 -
company
Transactions by Agen - - - 0.21
Metcast Private Limited
Purchases of goods frg - - - 0.21
parent company

1RWH $00 UHODWHG SDUW\ WUDQVDFWLRQV HQWHUHG GXULQJ WKHSHDU ZHUH LQ RUGLQDU

For details of the related party transactioNsH Riestated Financial Information3+LVWRU\ DQG &HUWDLQ &R
ad 32XU 3URPRWHU DQG Bediftmmhgowddds 266 R38Sd259.

Weighted average price at which thespecified securitiesvere acquired by thePromoter and the Selling Shareholdes
of the Companyin the one year preceding the date of this Relderring Prospectus

The weighted average price at which Equity Shares were acquired Byoteter and Selling Shareholders in the one year
preceding the date of this Red Herring Prospdstas follows:

Name of the Shareholder Number of equity shares acquiredin the | Weighted average price of acquisition

one year preceding the date hereof per equity share (in )*
Rakesh Chopdér 42 516,615 Nil D@
Piramal Structured Credit Opportunities Fur 4,978,067 321.41
DMI Finance Private Limited 674,093 267.03V@

" As certified by théndependent Chartered Accountahy way of their certificate datddecember 142023

#Rakesh Chopdar is also the Promoter Selling Shareholder.

@ Pursuant to a resolution passed by our BoardSmptember 11, 2028d a resolution passed by the ShareholderSeptember 12, 2028ach equity
VKDUH RI IDFH YDOXH Rl @ HDFK KDV EHHQ V& eachWAtcQrihinBly, tHiEsMddY$ubsdiitizt) ahd p&d upDc&pitaNoD O X |
our Company was suthivided from1,651,826HT XLW\ VKDUHV RI IDFH YDOXH RI & HDFK WR (TXLW\ 6K

@ Our Board of Directors pursuant to a resolution dageptember 11, 20281d Shareholders pursuant to a special resolution dStggtember 12, 2023
have approved the issuance4df,295,65Mmonus Equity Shares in the ratio of five Equity Shares for evexyegisting fully paid up equity share

Average cost of acquisition for Promoter and the Selling Shareholdsr

The average cost of acquisition per Equity Shares of our Promoter and Selling Shareholders is as follows:

Name of the Shareholder Number of Equity Sharesheld as on date| Weighted averagecostof acquisition
of this RHP per Equity Share (in )*®®
Rakesh Chopd&r 42,241,80( 0.34Y@
Piramal Structured Credit Opportunities Fur 4,978,067 321.41
DMI Finance Privateimited 652,350 267.03V@

" As certified by théndependent Chartered Accountahy way of their certificate datddecember 142023
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@Rakesh Chopdar is also the Promoter Selling Shareholder.

@ Pursuant to a resolution passed by our BoardSmptember 11, 2028d a resolution passed by the ShareholderSeptember 12, 2028ach equity
VKDUH RI IDFH YDOXH Rl &8 HDFK KDV EHHQ V& eachWAtcQrilinBly, tHEsMddVshibsdkilizd) &t p&d upDc&pitalNoD O X |
our Company was suthivided from1,651,826HTXLW\ VKDUHV RI IDFH YDOXH Rl &8 HDFK WR (TXLW\ 6K

@ Our Board of Directors pursuant to a resolution da@eptember 11, 2028d Shareholders pursuant to a special resolution dStgatember 12, 2023
have approved the issuance4df,295,65M@onus Equity Shares in the ratio of five Equity Shares for eveegisting fully paid up equity share

Details of price at whichspecified securitiesvere acquired in the last three yearpreceding the date of this Red Herring
Prospectus by our Promoter,members ofthe Promoter Group, the Selling Shareholdes and the Shareholders with
rights to nominate directors or have other rights,are disclosed below:

Except as stated below, specified securitiegvere acquired in the last three years preceding the date of this Red Herring
Prospectus, by our Promoter, members of the Promoter Group, the Selling Shareholders and Shareholders with special rig

nominae one or more directors on the Board of our Company.

Name of the acquirer/ Date of allotment/ Number of equity Face value per equity | Acquisition price
Shareholder transfer of equity shares shares acquired share® per equity share
L
Promoter
Rakesh Chopd&r May 26, 2028 1,600 10 Nil
September 12, 2043 5,864,140 2 Nil
September 8, 2023 36,650,875 2 Nil
Promoter Group
Jyoti Chopdar September 12, 2043 19,200 2 Nil
September 8, 2023 120,000 2 Nil
Amit Walia Septembep8, 20234 6,000 2 Nil
Ella Walia Septembep8, 20234 6,000 2 Nil
Babita Shripalsingh Septembep8, 20234 12,000 2 Nil
Sulhyan
Deepak Chopdar Septembep8, 2023 11,820 2 Nil
Kartik Chopdar Septembep8, 20234 297,300 2 Nil
Satwik Chopdar Septembep8, 20234 148,650 2 Nil
Selling Shareholders (Other than the Promoter and Shareholders with special right to nomiliegetors or having other rights
DMI Finance  Privatg October 13, 2022 42,932 10 4,139.07
Limited September 12, 2083 86,980 2 Nil
September 8, 20232 543,625 2 Nil
Shareholders with special right to nominatiirectors or having other rights
Piramal Structured Cred| December 11, 2023 4,978,062 2 321.41
Opportunities Furid
Vivek Mundra October 17, 2022 28,541 10 6,023
November 29, 2022 6,523 10 10,441
September 12, 2083 140,526 2 Nil
September 8, 20232 876,600 2 Nil
Nageshwar Reddy Duvvur| October 17, 2022 19,028 10 6,023
November 29, 2022 4,349 10 10,441
September 12, 2083 93,508 2 Nil
September 8, 20232 584,425 2 Nil
Venkata Subbaraji| October 17, 2022 10,703 10 6,023
Penmetsa November 29, 2022 1,890 10 10,441
March 6, 2023 6,721 10 6,845
September 12, 2043 70,136 2 Nil
September 8, 2023?) 438,350 2 Nil
Rgyalakshmi Penmetsa October 17, 2022 9,514 10 6,023
November 22,2022 2,174 10 10,441
March 6, 2023 5,844 10 6,845
September 12, 2043 59,032 2 Nil
September 8, 20239 368,950 2 Nil
BindiyaMahapatra October 17, 2022 9,514 10 6,023
December 5, 2022 2,174 10 10,441
September 12, 2043 46,752 2 Nil
September 8, 20239 292,200 2 Nil
Venkata Krishnam Raj| October 17, 2022 5,946 10 6,023
Alluri November 29, 2022 1,395 10 10,441
September 12, 2043 29,220 2 Nil
September 8, 2023 182,625 2 Nil
Vijay Kumar Raju Alluri October 17, 2022 2,378 10 6,023
November 29, 2022 544 10 10,441
September 12, 2043 11,688 2 Nil
September 8, 2023 73,050 2 Nil
Pilot Consultants Privat¢ October 17, 2022 4,757 10 6,023
Limited November 29, 2022 1,087 10 10,441
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Name of the acquirer/ Date of allotment/ Number of equity Face value per equity | Acquisition price
Shareholder transfer of equity shares shares acquired share® per equity share
L
September 12, 2043 23,376 2 Nil
September 8, 2023 146,100 2 Nil
Plutus Capital October 17, 2022 4,757 10 6,023
November 29, 2022 1,087 10 10,441
September 12, 2043 23,376 2 Nil
September 8, 2023 146,100 2 Nil
Sachin Ramesh Tendulkar| March 6, 2023 14,607 10 3,423
September 12, 2043 58,428 2 Nil
September 8, 2023 365,175 2 Nil
Dheeraj Reddy Endela March 6, 2023 439 10 6,845
September 12, 2043 1,756 2 Nil
September 8, 2023 10,975 2 Nil
Venkatsai Laxmarn March 11, 2023 1,460 10 6,845
Vangipurapu September 12, 2043 5,840 2 Nil
September 8, 20232 36,500 2 Nil
Velagapudi Pranav| March 11,2023 1,460 10 6,845
Chandra September 12, 2043 5,840 2 Nil
September 8, 2023 36,500 2 Nil
Saina Nehwal March 11, 2023 1,460 10 6,845
September 12, 2043 5,840 2 Nil
September 8, 2023 36,500 2 Nil
Nikhat Zareen March 11, 2023 1,460 10 6,845
September 12, 2083 5,840 2 Nil
September 8, 20232 36,500 2 Nil
Asian Institute of Gastro March 11, 2023 1,461 10 6,845
Enterology Private Limited| September 12, 2043 5,844 2 Nil
September 8, 2023 36,525 2 Nil
Chamudeswara Nath March 11, 2023 2,922 10 6,845
Vankina September 12, 2083 11,688 2 Nil
September 8, 20232 73,050 2 Nil
Venkat Rao Guduru March 11, 2023 731 10 6,845
September 12, 2083 2,924 2 Nil
September 8, 20232 18,275 2 Nil
Anitha Mudireddy March 11, 2023 439 10 6,845
September 12, 2093 1,756 2 Nil
September 8, 20232 10,975 2 Nil
Anupa Sajjanar March 11, 2023 585 10 6,845
September 12, 2083 2,340 2 Nil
September 8, 20232 14,625 2 Nil
N Srinivas Rao March 11, 2023 585 10 6,845
September 12, 2083 2,340 2 Nil
September 8, 20232 14,625 2 Nil
Milind Chama March 21, 2023 731 10 6,845
September 12, 2083 2,924 2 Nil
September 8, 2023?) 18,275 2 Nil
Pusarla Venkata Sindhu March 24,2023 1,460 10 6,845
September 12, 20¢3 5,840 2 Nil
September 8, 2023?) 36,500 2 Nil

" As certified bythe Independent Chartered Accountant way of their certificate datddecember 142023
@ Rakesh Chopdar is also the Promoter Selling Shareholder.
** Plramal Structured Credit Opportunities Fund is also the Investor Selling Shareholder.

Pursuant to a resolution passed by our BoardSaptember 11, 2028d a resolution passed by the ShareholderSeptember 12, 2028ach equity
VKDUH RI IDFH YDOXH Rl @ HDFK KDV EHHQ V8&@thNAdcQAMERy, theTissued] subsciibed-hvid RaidIup Eapital BfO X
our Company was suthivided from1,651,826HT XLW\ VKDUHV RI IDFH YDOXH RI & HDFK WR (TXLW\ 6F
@ Our Board of Directors pursuant to a resolution dateptember 11, 20281d Shareholders pursuant to a special resolution dStutember 12023
have approved the issuance4df,295,65Mmonus Equity Shares in the ratio of five Equity Shares for every one existing fully paid up equity share
®  Acquired by way of transmission.
@ Acquired by way ofift.

Name of the acquirer/ Date of allotment of Number of Face value per Acquisition price
Shareholder compulsorily compulsorily compulsorily per compulsorily
convertible debentures | convertible debentures| convertible debenture convertible
acquired debenture
L
Selling Sharehatlers
Piramal Structur@ Credit | August 13, 2022 1,600 1,000,000 1,000,000
Opportunities Fun@
July 5, 2021 1,080 100,000 100,000
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Name of the acquirer/

Date of allotment of

Number of

Face value per

Acquisition price

Shareholder compulsorily compulsorily compulsorily per compulsorily
convertible debentures | convertible debentures| convertible debenture convertible
acquired debenture
L
DMI Finance Privatg October 19, 2021 720 100,000 100,000
Limited®

* As certified bythe Independent Charterggtcountantby way of their certificate datddecember 142023
(1) 1,600 PSCOF CCDs outstanding as of September 30, 2023, were conver@i062Equity Shares oDecember 11, 2023s on the date of this
Red Herring Prospectu®iramal Structured Credi©pportunities Funaloes not hold any CCD9.RU I XUWKH U Gaditd BttuCtiretMdigs 3

to the Capital StructuretEquitysharecapital history R RXU &R P $&y€B0. R Q

(2) 1,800 DMI CCDs were converted to 43,4&fuity shareson October 13, 2022. As on the date of this Red Herring Prospectus, DMI Finance Private
/ILPLWHG GRHV QRW KROG DQ\ & &CHpitglBtouctutdWdteld to tieHOApidal StivictuviEdlity share capital history of our

&RP 'S D Q pagesQ.

Name of the acquirer/ Date of allotment of Number of optionally Face value per Acquisition price
Shareholder optionally convertible | convertible debentures| optionally convertible per optionally
debentureg? acquired debentures convertible
debentures
LQ
Selling Shareholders
DMI Finance  Privatg May 7, 2021 2,520 100,000 100,000
Limited October 19, 2021 1,680 100,000 100,000

" As certified bythe Independent Chartered Accountanyt way of their certificate datddecember 142023
@ All OCDs were redeemed on October 7, 2022.

Issue of Equity Shares made in the last one year faonsideration other than cash

Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the date of this
Herring Prospectus.

Split or consolidation of Equity Shares in the last one year

Except as disclosebelow, our Company has not undertaken split or consolidation of the equity shares of our Company in tr
last one year preceding the date of this Red Herring Prospectus:

Pursuant to a resolution passed by our Boarfemtember 11, 2028d a resolutiongssed by the ShareholdersSeptember
12,2023 HDFK HTXLW\ VKDUH RI IDFH YDOEBKHTRLW)\ 6KXIRKXHK DR/P B FIQPcHEBGIX M/ R IC
the issued, subscribed and paid up capital of our Company waG$su6LGHG IURP HTXLW\ VKDUH
each to 8,259,13quity SKDUHV RI IDFH Y DFOrXurhd® IG H WHDIL. P&pitaNIthlittiretNotes to the Catal
Structure zEquity share capital history of our CompanyR Q 8@ JH

Financing Arrangements

There have been no financing arrangements whereby the Promoter, members of our Promoter Group, our Directors or an
their relativeqas defined under thHéompanies Act, 2013have financed the purchase by any other person of securities of our
Company during a period of six months immediately preceding the date of filing of this Red Herring Prospectus.

Details of pre-IPO placement
Our Companyhas nouundertakera prelPO placement.
Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has nebughtany exemption from the SEBI from complying with any provisions of securities laws, as on the
date ofthis Red Herring Prospectus.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

$00 UHIH UhHi&a) FFRQWR BQHG LQ WKLV 5HG +HUULQJ B3URVSHFWXV DUH WR Wi
DQG bOO UHIHUHQFHVY KHUHLQ WR WKH 3*RYHUQPHQW” ~ 3 QGLDQ *RYHUQP|I
are to the Government afdia, central or state, as applicabO O UHIHUHQFHS VWR) &36$FQLY8HG 6 WD W |
United States of Americand its territories and possessions

Unless otherwise specified, any time mentioned in this Red Herring Prospectus is in IMBQSG D U GT7LPBQ®H V\
indicated otherwise, all references tquaarfin this Red Herring Prospectus are to a calendar year.

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

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratidRed tésring
Prospectus have been derived from our Restated Financial Information. For further informidtldReitated-inancial
Information” D Q Gthér Financial Informatiori beginningon page 266and330, respectively

The Restated Financial Information of our Compaaryd Erstwhile Subsidiariegomprising of theestated consolidated
statement of assets and liabilities as at and fosikraonth period endeSeptembeB0, 2023 and for the financial years ended
March 31, 2023, March 31, 2022 and March 31, 2021 and the restated consolidated statement oflpssfitiacidding other
comprehensive income), the restated consolidated statement of changes in equity and the restated consolidated statem
cash flows for thesix month period ende8eptembeB0, 2023 and for the financial years ended March 31, 2038;h 31,

2022 and March 31, 2021, the summary statement of significant accounting pealiniesther explanatory information
prepared in terms of the requirements of Section 26 of Part | of Chapter Il of the Companies 2€EBI ICDR Regulations
andWKH *XLGDQFH 1RWH RQ 35HSRUWYV LQ &RPSDQ\ 3wRanehrtiEdNtohvtie to HirHeY L V-

2XU &RPSDQ\TV ILQDQFLDO \HDU FRPPHQFHV RQ $SULO DQG HQGV RQ Ol
this RedHerring Prospectus to a particular FY, Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are to the
month period ended on March 31 of thatticularcalendarear.

Unless the context otherwise indicates, any percentage amounts orevatlodifig certain operational metrics), relating to the
ILQDQFLDO LQIRUPDWLRQ RI RXU &RP SDRisk Aactory HIWr BsidassK DLQOEDNKOH) FY/ PHHF @A
Discussion and Analysis of Financial Position and Results of OperatidRgesa28, 28 and337, respectively, and elsewhere

in this Red Herring Prospectus have been calculated on the basis of our Restated Financial Information, as applicable

Non-Generally Accepted Accounting Principles Financial Measures

Certain nonGAAP measure such asross Profit, Gross Margin, EBDA, Adjusted EBTDA, EBITDA Growth, EBITDA
Margin, Profit Margin Adjusted PATReturn on Capital Employeahd Adjusted ROCE Non-GAAP Measures” presented

in this Red Herring Prospectus are a supplememtaisure of our businesgrformance and liquidity that are not required by,

or presented in accordance with, Ind AS, Indian GAAP, or IFRS. Further, thesB8 oA Measures are not a measurement

of our financial performance or liquidity under Ind AS, Indian GAAP, or IFRS and should not be considered in isolation o
construed as an alternative to cash flqwefit after taxor any other measure of financial performance or as an indicator of our
opeating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities iderived
accordance with Ind AS, Indian GAAP, or IFRS. In addition, these GIAAP Measures are not standardised tearmd may

not be conputedon the basis of any standard methodology that is applicable across the irfuerste/a direct comparison of
similarly titted NorGAAP Measures between companies may not be possible. Other companies may calculaté&iamon
Measures differently im us, limiting its usefulness as a comparative measure. Although thR&NAR Measures are not a
PHDVXUH RI SHUIRUPDQFH FDOFXODWHG LQ DFFRUGDQFH ZLWK DSSOLFDE
that it is useful to an investor in & O XDWLQJ XV EHFDXVH LW LV D ZLGHO\ XVHG PHD\
performance.

Currency and Units of Presentation

All references to:

X S5XSHHV ™ RU 3,15 Raé td9Mdidn Rupee, the official currency of the Republic of India;

X 3(85" RU 3% DUH WR WKH (XUR WKH RIILFLDO FXUUHQF\ RI WKH (XUR
X 3-3<” RU 3-" DUH WR WKH -DSDQHVH <Hf@ WKH RIILFLDO FXUUHQF\ RI
X 386'°" RUS38 RU 3"~ DUH WR 8QLWHG 6WDWHYV 'ROODU WKH RIILFLDO FX
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2XU &RPSDQ\ KDV SUHVHQWHG FHUWDLQ QXPHULFDO LQIRUPDWLRQ LQ W
representst ODNKVY RU DQG RQH ELODNRWQTWRHE UHbwel €y Wikére any figures that

may have been sourced from thipdirty industry sources are expressed in denominations other than millions, such figures
appear in this Red Herring Prospectus in such denominations as provided in the respective sources.

In this Red Herring Prospectus, any degzancies in any table between the total and the sums of the amounts listed are due t
rounding off. All figures derived from our Restated Financial Information in decimals have been rounded off to two decimz
places. Due to such rounding ofin certain mstances, the sum or percentage change of such numbers may not conform exactl
to the total figure givertHowever, where any figures may have been sourced fromghitgt industry sources, such figures
may be rounded off to such number of decimal plasgeavided in such respective sources.

Exchange Rates

This Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been pres:
solely to comply with the SEBI ICDR Regulations. These conversions shoulek raonstrued as a representation that these
currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the excharggtween the Rupee and
theother currencies

(Amount inge
Currency As of September30, As of March 31, 2023 | As of March 31, 2022 | As of March 31, 2021
2023
1 EUR 87.94 89.61 84.66 86.10
100JPY 5581 61.80 62.23 66.36
1 USD 83.05 82.22 75.80 73.50

(Source:www.fbil.org.in
Note: The exchange rates are rounded off to two decimal places and in case the respective date of any of the resppetis yearpublic holiday, the
previous Working Day not being a public holiday has bemrsidered.

Industry and Market Data

Unless stated otherwiseformation pertaining to the industry in which our Company operatesiiained in this Red Herring
Prospectus is derived from tB&’ Report which has beeaxclusivelycommissionednd paid foly our Companypursuant

to an engagement lettdated July 18, 2023or the purpose of understanding the industry in connectitnthis Offer, since

QR UHSRUW LV SXEOLFO\ DYDLODEOH ZKLFK SURYLGHYVY D FRPSUHKH&VLYF
may be similar to th&Y Report This Red Herring Prospectus contains certain data and statistics fré fReport which

is available on the website of our Companywatw.azad.in/investorsEY LLP is an independent agency whibas no
relationshipwith our Company, our Promoter, anfy aur Directors, Key Managerial Personnel, Senior Management or the
Book Running Lead Managers.

Industry publications generally state that the information contained in such publications has been obtained from public
available documents from various s@sdelieved to be reliable but accuracy, completeness and underlying assumptions o
such thirdparty sources are not guaranteed. Although the industry and market data used in this Red Herring Prospectu
reliable, the data used in these sources may bese reclassified by us for the purposes of presentation however, no material
data in connection with the Offer has been omitted. Data from these sources may also not be corp#nabl&Y LLP has
confirmed that to the best of its knowledge no cohgemequired from any Government or other source from which any
information is used in the EY Report.

TheEY Report is subject to the following disclaimer:

EY Report was prepared by EY LLP for the Company based on information available in public duhndiscassion with
industry participants for the purpose of providing industry assessment report on the industry which the Company operates ¢
ZLOO EH XVHG DV D UHIHUHQFH UHSRUW LQ WKH 232XU ,QGXVWU\VDRIGHR\
Documentslin preparing the EY Report we did not, and could not, take into account any specific requirements that any thir
party may have. Therefore, to the extent that such requirements differ from your specific requirements, pleasehegte that t
were not required to be dealt with in the EY Repdhe EY Report includes judgmental estimates and assumptions about
circumstances and events. Accordingly, we cannot provide any assurance that the projected market estimates will be attai
in this everchanging dynamic market environment.

EY LLP hastfNHQ GXH FDUH DQG FDXWLRQ LQ SUHSDULQJ WKLV 3(< 5HSRUW" |
VRXUFHV ZKLFK LW FRQVLGHUY UHOLDEOH 3DWD"~ (< KDV UHOLHG RQ &F
and used by EY for the purgoef Industry section in DRHP. This EY Report is not a recommendation to invest / disinvest in
any entity/industry covered in the EY Report and no part of this Report should be construed as an expert advice or investn
advice or any form of investmentritdng within the meaning of any law or regulation. Without limiting the generality of the

foregoing, nothing in the EY Report is to be construed as EY providing or intending to provide any services in jurisdictior
where EY does not have the necessary igsiam and/or registration to carry out its business activities in this regard. The
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Company will be responsible for ensuring compliances and consequencescohmaiances for use of the EY Report or part
thereof outside India

Although we believe that ¢hindustry and market data usedhis Red Herring Prospectus is reliableustry sources and
publications may base their information estimates and assumptions that may prove to be incoffecextent to which the
industry and market data presented) WKLV 5HG +HUULQJ 3URVSHFWXV LV PHDQLQJIXO C
and understanding of, the methodologies used in compiling such information. There are no standard data gather
methodologies in the industry in which our Companydiects business and methodologies and assumptions may vary widely
among different market and industry sourc&sch information involves risks, uncertainties and numerous assumptions and is
subject to change based on various factors

For details of risksni relation toEY 5H S R U WRiskVF=dtbrs+This Red Herring Prospectus contains information from an
industry report which we have paid for and commissioned from EY LLP, appointed by our Company pursuant to an engagem
letter dated July 18, 2023 here can be no assurance that such tpiadty statistical, financial and other industry information

is either complete or accurat®en page4l. Accordingly, no investment decision should be made solely on the basis of such
information.

In accordance withW KH 6 (%, ,&'5 5 H Basi® bMDifdR Bri¢é beginningon pagel0lincludes information relating

to our peer group companies. Such information has been derived from publicly available sources specified herein. According
no investment decision shikdl be made solely on the basis of such information.
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FORWARD-LOOKING STATEMENTS

7KLV 5HG +HUULQJ 3URVSHFW X®RRRQW D MYWD MHPA piv¥iG atddnrsHieherally Bad G
EH LGHQWLILHG E\ ZRUGV RU SKUDVHV VXFK DV 3DLP" 3DQWLFLSDWH" 3]
SHVWHPDWQWHQG” 33PD\" 3OLNHO\" 3REMHFWLYH ™ 3SODQ" 3SURSRVH" 3Sl
3ZLOO OLNHO\" 3ZLOO SXUVXH" RU RWKHSmBRUEemRids B dd36ribev expectéd. P L O
financial onditions, results of operations, business plans, prospects, our strategies, objectivesygriaes angrofitability
(including, without limitation, any financial or operating projections or forecasts) or goals are also flawkéng statements

All forwardlooking statements are subject to risks, uncertainties, expectations and assumptions about us that could cause a
results to differ materially from those contemplated by the relevant foiwekihg statement. All statements in thigdR
Herring ProspectusW KDW DUH QRW VWDWHPH Q W4dolnig stdtamai@ULFDO IDFW DUH pIRUZ

Actual results may differ materially from those suggested by forleaking statements due to risks or uncertainties associated
with expectations relating to and lading, restrictions resulting from the COVHIO pandemigcregulatory changes pertaining

to the industries in India and other overseas jurisdictions in which we operate and our ability to respond to thernty twr abili
successfully implement our strate@yr growth and expansion, technological changes, our exposure to market risks, geners
economic and political conditions in India which have an impact on its business activities or investments, the monetary a
fiscal policies of India, inflation, deflain, unanticipated turbulence in interest rates, foreign exchange rates, equity prices ol
other rates or prices, the performance of the financial markets in India and globally, changes in domestic laws, regdlations
taxes and changes in competition ie thdustries in which we operadad incidence of any natural calamities and/or acts of
violence.

Certain important factors that could cause actual results to differ materially from our expectations include, but atednot lim
to, the following:

X Our busness is dependent on the sale of our products to key customers;

X We are highly dependent on our HyderalBeelanganafacilities for the entire portion of our revenue from operations;

X Any failure to compete effectively in the highly competitive global sidu of high precision and mission critical
components manufacturing;

X Our contracts/ purchase orders may not be indicative of our future growth rate or new business orders we will rece
in the future;

X We depend on third party suppliers for rmaterials and components, which are on a purchase order basis;

X The global nature of our operations exposes us to numerous risks

X The markets in which our customers compete are characterized by sectors specific to the industries which we catel
and thei rapidly changing preferences and other related factors including lower manufacturing costs;

X There may be problems with the products we manufacture or service that could result in liability claims against u
reduced demand for our services dadhage to our reputation;

X We are required to comply with certain restrictive covenants under our financing agreements. -&ognplignce
may lead to, amongst others, suspension of further drawdowns, which may adversely affect our business, results
opeimtions, financial condition, cash flows and future prospectd

X We are highly dependent on our Promoter and our management team, senior management and key manage
personnel

For further details regarding factors that could cause actual resultdte dif |lURP H[S H FRIsSPD MedtdRQ VAdustly H 3
Overview Gur Busines§ DQ@ODIHPHQWTTV 'LVFXVVLRQ DQG $QDO\WLV RI )LQDQFL
beginningon page8, 115 198and337, respectively. By their nature, certain market risk disclosures are only estimates and
could be materially different from what actually occurs in the future. As a result, actual gains or losses could miterially d
from those that have been estimated.

There can be no assurance to Bidders that the expectations reflected in thesedokirrgastatements will prove to be correct.
Given these uncertainties, Bidders are cautioned not to place undue reliance on sucHdokivegdstatements and not to
regard such statements to be a guarantee of our future performance.

Forwardlooking statements reflect current vieafsour Companys o the date of this Red Herring Prospectus and are not a
guarantee of future performandéese statements are based oo DQDJHPHQW TV EHOLHIV DQG DVV)>
based on currently available information. Although we believe the assumptions upon which theseléakirgdstatements

are based are reasonable, any of these assumptions could prove to batmeamedithe forwarbboking statements based on
these assumptions could be incorrect. NeitharCompany, our Directors, the Selling Sharehaldbe Syndicatdlembers

nor any of their respective affiliates have any obligation to update or otherwise aay statements reflecting circumstances
arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptionsido not cc
to fruition.

In accordance with the SEBI ICDR Regulations, our Company, will etisatéhe Bidders in India are informed of material
developments until the time of the grant of listing and trading permission by the Stock ExdbatigeEquity Shares pursuant
to the Offer.
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In accordance with regulatory requirements including req@resnof SEBI and as prescribed under applicable law, the Selling
Shareholdes; severally and not jointly(solely to the extent of statements specifically made or confirmed by such Selling
Shareholder in relation to itsspectivgortion of OfferedShares in this 8 Herring Prospectushall ensure that the Company

and BRLMsare informed of material developments, in relation to statements and undertakings specifically undertaken
confirmed bythemin relation tothemselvesis Selling Shareholdeand the Offered Shares ingtRed Herring Prospectus

until the time of the grant of listing and trading permission by the Stock Exchanges. Only statements and undertakings wh
are specifically confirmed or undertakenthg Selling Shareholdsin relaion tothemselveas a Selling Shareholdsand the
Offered Shares, in this Red Herring Prospectus shall be deemed to be statements and undertakings made by such S

Shareholdes:
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SECTION II: RISK FACTORS

An investment in the equity shares involvegi@ain degree of risk. You should carefully consider all the information in this
Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in the Equ
Shares. This section should be read in conjunctiofWd 3, QGXVWU\ 2YHUYLHZ ™ 32XU %XVLQHYV
3ROLFLHV"® 3)LQDQFLDO ,QIRUPDWLRQ" DQG 30DQDJHPHQW(TTV 'LVFXVVLR
2SHUDWLRQVI5RIB 22BDTHaNd337, respectively, befonmaking an investment decision in relation to the Equity
Shares.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be
only risks relevant to us, the Equity Shares, or the industry ichwie currently operate or propose to operaieditional

risks and uncertainties not presently known to us or that we currently deem immaterial may also impair our business, rest
of operations, financial condition, cash flows and future prospecsylbr a combination of the following risks or other risks
that are not currently known or are currently deemed immaterial actually occur, our business, results of operationd, financi
condition, cash flows and future prospemtsild suffer, the tradingrize of the Equity Shares could decline, and investors may
lose all or part of their investment.

In making an investment decision, prospective investors must rely on their own examination of our Company and our busin
and the terms of the Offer includithe merits and risks involved. Prospective investors should consult their tax, financial and
legal advisors about the particular consequences to them of an investment in the Offer.

This Red Herring Prospectus also contains forwimuaking statements thahvolve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in these fdoekidg statements as a result
of certain factors, including the considerations described below and elsewheis Retth Herring Prospectus. For further
GHWDLOV VHRRNRQZIDBWDWHREHQWYV ™ RQ SDJH

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in thesisk factc
described below. However, there atertain risk factors where such implications are not quantifiable, and hence any
guantification of the underlying risks has not been disclosed in such risk fadtess otherwise indicated or unless the
context requires otherwise, the financial infotina included herein is based on our Summary of Restated Financial
,QIRUPDWLRQ LQFOXGHG LQ WKLV 5HG +HUULQJ 3URVSHFWXV )RU IXU
,QIRUPDWLRE. RQ SDJH

Unless the context otherwise requires, referendé® RXU 3SFXVWRPHU™ RU 3SFXVWRPHUV® VKDOO
group entities of our customers, as applicable. Unless otherwise indicated or unless the context requires otherwise, indus
and market data used in this section have been dernigadthe EY Report, prepared and issued by EY LLP exclusively for the
purpose of this Offer, and commissioned and paid for by our Company. EY LLP was appointed by us pursuant to an engager
letter dated July 18, 2023. A copy of the EY Report is avaitabtbe website of our Company at www.azad.in/investors from
the date of filing of tis Red Herring Prospectus until the Bid/ Offer Closing Date. The data included herein includes excerpts
from the EY Report and may have beeondered by us for the purposes of presentation. Unless otherwise indicated, financial,
operational, industry andther related information derived from the EY Report and included herein with respect to any
SDUWLFXODU \HDU UHIHUV WR VXFK LQIRUPDWLRQ IRU WKH UHOHYDQW F|
Presentation of Financial, Industry diMarket Datax, QGXVWU\ DQG ODUNMW 'DWD” RQ SDJH

INTERNAL RISK FACTORS

1. Our business is dependent on the sale of our products to key customers. The loss of any of our key customers ©
loss of revenue from sales to our customers could have a materiaersg effect on our business, results of
operations, financial condition, cash flows and future prospects.

We are dependent on certain of our key customers amtthids of contribution of our top five customerste total
revenue from operatiorier the six months period endeBeptembeB0, 2023, andriscak 2023, 2022 and 202khave
been set out below:

Particulars For the six Fiscal 2023 Fiscal 2022 Fiscal 2021
months period
ended
September30,
2023
Customer concentration (Top™{in %) 20.81 32.96) 21.80 26.42
Customer concentration (Top"3)(in %) 4726 50.74 39.66) 45.47|
Customer concentration (Top'5¥ (in %) 60.84 63.11 54.82 59.90

* Customer concentration (Top 1) % indicates total revenue from top customer in terms of revenue generation for a yeahdperaspercent

of revenue from operations for that year / period.

™ Customerconcentration (Top 3) % indicates total revenue from top three customers in terms of descending order of revenue genaration f
year / period shown as percent of revenue from operations for that year / period.

" Customer concentration (Top 5) % indicatetal revenue from top five customers in terms of descending order of revenue generation for a year
/ period shown as percent of revenue from operations for that year / period.

*Includes affiliates or group entities of our customers, as applicable.
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We have longterm relationships with customers such@eaneral Electriand Mitsubishi Heavy Industries, Ltd.
having had an average relationship of cl@years as oseptembeB0, 2023, with the aforementioned customers.
There is no guarantee that we will retain the business of our existing key customers or maintain the current level
business with each of these customers and we cannot assure you that we will be abfeém@ygreduce customer
concentration in the future. Some of our customer contracts have expired and are due for renewal in the ordinary cot
of business. Reliance on certain key customers for significant revenue may generally involve severaimsksand

have difficulty in securing comparable levels of business from other customers to offset any loss of revenue from tl
loss of any such key customers. Further, we may not find any other customers for the surplus or excess capacity
which case we ay be faced to incur a loss. Risks involved with reliance on key customers for significant revenue
may include, but are not limited to, reduction, delay or cancellation of orders from our significant customers, failur
to renew contracts with one or moreoar significant customers, failure to renegotiate favourable terms with our key
customers or the loss of these customers entirely, all of which would have a material adverse effect on the busine
results of operations, financial condition, cash flomd future prospects of our ComparyO V R  MDHrldodtracts/
purchase orders may not be indicative of our future growth rate or new business orders we will receive in the futur
Further, we may not realize all of the revenue expected fromaniracs/ purchase orderson page31.

We receive purchase orders pursuant to (a) RFQs/ RFPs, (b) LTAs/ LTCs, and (c) tenders. While wet&wve long
agreements with certain customers ranging from a period of three to ten years, in accordance with -eich long
agreements, we may not have any recourse in the event of an unexpected delay or cancellation of such agreem
Certain of our customer contracts and purchase orders may have penalties/ damages in relation to delayed/ late deli
or delivery of defeéte products in accordance with such agreements/ contracts. Certain contract requires to give fir:
preference of product delivery to favoured customers. Further, in certain contracts there is a reference to fe
machineries being booked for specific custom

We are also liable to our customers on procurement of raw materials freappmved sources. We may also be
UHTXLUHG WR UHSODFH D VXSSOLHU LI LWV SURGXFWYV GR QRW PHH
a supplierunexpectedly discontinues operations due to reasons beyond its or our control, including financing
constraints caused by credit market conditions. Further, some of our agreements/ contracts may be terminated by
customers, including without cause. Weynadso be required to undertake price reduction in certain cases on a year
onryear basis under some of our agreements/ contracts. Further, in certain cases, we may be required to demons
costefficiencies over time and provide reduced costs on thauptashder some of our agreements/ contracts. We are
also bound by confidentiality obligations under our customer contracts, violation of which could result in legal action
by our customers.

If one or more of our customers were to become insolvestherwise unable to pay for the products supplied by us,
this could have a have an impact on our business as we may not be able to recoup the unpaid production costs
materials incurred for manufacturing purposes.

Additional risks that could significalgtharm our customers as well as us, include:

action undertaken by the government to tax our business, or that of our customers;

UHFHVVLRQ LQ FRXQWULHYV LQ ZKLFK RXU NH\ FXVWRPHUVY RSH
slowdown and reduced spending in the industrieghith our customers operate;

RXU FXVWRPHUVY LQDELOLW\ WR HIIHFWLYHO\ PDQDJH WKHLU R
a change in their management which may results in us not being a preferred supplier to them; and
changes in laws affecting our customers to operate profitably.

X X X X X X

We are highly dependent on our Hyderabadlelanganafacilities for the entire portion of our revenue from
operations. Any disruption, breakdown or shutdown of our Hyderabad facility may adversely affect our business,
results of operations, financial condition, cash flows and future prospects.

We derive thentire portion of our revenue from operations from our Hyderabeldngandacilities. Any disruptions,
breakdown or shutdown of our Hyderabdalanganafacilities, due to,inter alia, (i) breakdown or failure of
equipment, (ii) disruption in power sugpor processes, (iii) performance below expected levels of efficiency, (iv)
obsolescence, (v) labour disputes, (vi) infectious diseases (such as the -C@®gHndemic), and (vii) political
instability, could result in the damage or destruction of a segmif portion of our manufacturing abilities, significant
delays in the transport of our products and raw materials and/or otherwise adversely affect our business, results
operations, financial condition, cash flows and future prospects.

There are noLQVWDQFHY LQ WKH SDVW OLQNHG WR WKH ORFDWLRQ RI W
Telanganathat have materially and adversely affected business and operations of the Company. However, o
operations are susceptible to local and reditawors, such as accidents, political factors, system failures, economic
and weather conditions, natural disasters, and demographic and population changes, the outbreak of infectious dise
such as COVIEL9 and other unforeseen events and circumstaRoeinstance, in 2021, a minor fire broke out in the
PDIJQHWLF SDUW LQVSHFWLRQ VHFWLRQ RI RQH RI RXUelkianaimd\ TV
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subsequently spread to the adjacent tool store and tool grinding machine section laadigg thinter alia the
building, electrical fittings and various tools. While there were no casualties, and no ensuing criminal or civil liabilities
were imposed on our Company, the loss or shutting down of our manufacturing familteesualty duectany such
instances leading to civil or criminal suits being filed against our Comipatig future could disrupt our business
operations and adversely affect our results of operations, financial condition and reputation. Further, disruption
damage ooGHVWUXFWLRQ RI WKRVH IDFLOLWLHY PD\ VHYHUHO\ DIIHFW R
of our customers or a significant reduction in demand from such customers could have an adverse effect on ¢
business, results of operations, finahcondition, cash flows and future prospects. In addition, we may also be
required to carry out planned shutdowns of our Hyderabeldnganafacilities for maintenance, statutory inspections
and testing, or for capacity expansion and equipment upgradethesix months period endeSleptembeB0, 2023

and inFinancial Yea2023, 2022 and 2021, we have sper.31million, and™ 18.11 million,” 6.85 million and 6.42

million, respectively, towards general repair and maintenance of our machinery. W aasure you that such
general repair and maintenance costs for our machinery will not increase in the future which could have a mater
adverse effect on our business, results of operations, financial condition, cash flows and future prospects.

The ddails of our total insurance coverage and our insurance coverage as a percentage of our total assets o
consolidated basis, as of September 30, 2023, has been set out below:

Particulars As of September 30, 2023
7TRWDO LQVXUDQRmHo®RYHUDJH LQ 3,879.20
Total insured asséts L Q PLOOLRQ 3,143.23
Total asset§ L Q PLOOLRQ 3,650.60
Total insurance coverage as a percentage of total insured assets | 123.41]

“Includes factory buildings, plant and machinery, electriiigihgs, furniture and fittings, computer and data processing, server and networks,
office equipment and inventories but excluldesl, vehicles and capital work in progress
" Includes property, plant and equipment, capital work in progress and inventory

Although we try to minimize the risk from any significant operational problems at our manufacturing facilities, there
can be no assurance that we will not face such disruptions in the future. Interruptions in production may also incree
our costs and rete our sales and may require us to make substantial capital expenditures to remedy the situation
to defend litigation that we may become involved in as a result, which may negatively affagpotation,
profitability, business, financial conditiomesults of operations, cash flows and prospects. In the event that our
Company files a claim under the applicable insurance policy, there is no assurance that we will be able to recover
or part of the losses incurred.

Any failure to competeffectively in the highly competitive global industry of high precision and mission critical
components manufacturing could have a material adverse effect on our business, results of operations, financial
condition, cash flows and future prospects.

We facecompetition globally in our business against other manufacturers of high precision and mission critica
components manufacturing, which is based on many factors, including product quality and reliability, product desig
and innovation, technology, manufaing capabilities, price and brand recognition. We compete with competitors to
retain our existing business as well as to acquire new business. Some of our competitors may have certain advanta
including greater financial, technical and/ or marketiegources, which could enhance their ability to finance
acquisitions, fund international growth, respond more quickly to technological changes and/ or operate in mol
diversified geographies and product portfolios.

Further, manufacturers that do not cathg compete with us could expand their product portfolios to include products
that would compete directly with ours. In addition, certain key customers to whom we currently sell certain product
could decide to compete with us as manufacturers of theskiqis. For further details of our competition, see
Industry Overview D Q@&r BusinesstCompetition R Q SIDSahd227, respectively.

During periods of recession in the industries in which we operate, our customers may become more price sensiti
We may also be at a competitive disadvantage with respect to price when compared to manufacturers with lower ¢
structures, particularly those with more offshore facilities located where labour and other costs are lower. Th
availability of excess manufaging capacityfor our competitors creates intense pricing and competitive pressure on
the industries in which we operate as a whole. If competitors canadfferer coston products, or provide products
more quickly, at equivalent or in some cases even redeifed and better efficiengywe may lose new business
opportunities or contract recompetes, which could adversely affect our future results.

Our success depends irrfpan our ability to provide technologically advanced manufactyproducts maintain strict
TXDOLW\ VWDQGDUGY UHVSRQG IOH[LEO\ DQG UDSLGO\ WR FXVWRP]
and on time andn a reliable basis at comjtisfe prices and seek to create enhanced relationships with our customers
with our advanced technology and engineering solutions. There can also be no assurance that we will be able
establish a compelling advantage over our competitugther, we mayalso not be able to utilize our available
manufacturingcapacity, which in turn could haveaterial adverse effect on our business, results of operations,
financial condition, cash flows and future prospects.
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Our contracts/ purchase orders may not be inglive of our future growth rate or new business orders we will
receive in the future. Further, we may not realize all of the revenue expected frontoniracts/ purchase orders

The amount of our revenue from our customers, including the realizatieveriue from future contracts from
awarded business or our existing purchase orders, or obtaining new business or customers, is inherently subject
number of risks and uncertainties, including cancellation of existing purchase orders and right &hiting
postponement of current purchase orders to subsequent quarters) of future orders. Our dedicated supply chain
materials team follows a stringent and rigorous selection, evaluation and qualification process for our suppliers, wil
are also rated andonitored on an ongoing basis. Upon winning a contract, we expect to receive all or a sizable portiol
of revenue from it. However, there is no assurance that once a contract is signed, a customer will provide us purch
orders which will generate revendesus. Further, our customers may delay or cancel a contract that has been awarde
to us due to various reasons.

We received purchase orders pursuant to (a) RFQs/ RFPs, (b) LTAs/ LTCs, and (c) ¥hillerse have longerm
agreements with certain stomers ranging from a period of three to ten years, in accordance with sugbriong
agreements, we may not have any recourse in the event of an unexpected delay or cancellation of such agreem
Certain of our customeontractsand purchase orders ynhave penalties/ damages in relation to delayed/ late delivery
or delivery of defective products in accordance with such agreements/ coffeastas contractequires to give first
preference ofproduct delivery to favoured customer&urther, in certain contracts there is a reference to few
machineries beingookedfor specific customearwhichmight create a hindrance for the Company to deliver products
to the other customers

We are also liable to owrustomers on procurement of raw materials from-aooroved sources. We may also be
UHTXLUHG WR UHSODFH D VXSSOLHU LI LWV SURGXFWYV GR QRW PHH
a supplier unexpectedly discontinues operations tduesasons beyond its or our control, including financing
constraints caused by credit market conditions. Further, some of our agreements/ contracts may be terminated by
customersincluding without cause

We may also be required to undertake preguction in certain cases on a yearyear basis under some of our
agreements/ contracts. Further, in certain cases, we may be required to demonste#fieiensies over time and
provide reduced costs on the product under some of our agreementsttsolitte are also bound by confidentiality
obligations under our customer contracts, violation of which could result in legal actions by our customers.

Our business pipeline and growth projections are not necessarily an accurate indication of whaalosal@stand
revenues from such orders will be, nor does it purport to project our business, results of operations, financial conditi
or cash flows for any future period or date. Accordingly, we may not be able to realize any or all of the future revent
indicated by our business pipeline and this could have a material adverse effect on our business, results of operatit
financial condition, cash flows and future prospects.

We depend on third party suppliers for raw materials, plant, machinery and aamapts, which are on a purchase
order basis. Such suppliers may not perform, or be able to perform their obligations in a timely manner, or at all
and any delay, shortage, interruption, reduction in the supply of or volatility in the prices of raw masendant,
machinery and components on which we rely may have a material adverse effect on our business, results of
operations, financial condition, cash flows and future prospects.

We are dependent on third party suppliers, including overseas suppli¢hg fimport and supply of our primary raw
materials, plant, machinery and components, including aluminium, stainless steel, specialised steel titanium, nimor
alloy, inconeland other super alloy graddhe details of contribution of our top 1, top 3aop 5 suppliers to our

total expenditure on purchase of raw materials for the six months period ended September 30, 2023 are as follows

Particulars For the six Fiscal 2023 Fiscal 2022 Fiscal 2021
months period
ended
September 30,
2023
Supplier concentration (Top 1(in %) 42.64 25.07 22.55 31.45
Supplier concentration (Top 3)in %) 75.80 50.61 48.28 51.65
Supplier concentration (Top 5) (in %) 83.21] 66.81 61.39 63.23

Supplier concentration (Top 1) % indicates taapense of raw material procured from the top supplier in terms of total expenses on purchase of
raw material for a year / period shown as percent of total expenses for that year / period.
™ Supplier concentration (Top 3) % indicates total expenses ofiraterial procured from the top 3 suppliers in terms of total expenses on purchase
of raw material for a year / period shown as percent of total expenses for that year / period.
" Supplier concentration (Top 5) % indicates total expenses of raw matesiaiged from the top 5 suppliers in terms of total expenses on purchase
of raw material for a year / period shown as percent of total expenses for that year / period.

We rely on such suppliers to perform their conditions and deliver adequate supplregheauility raw materials,
plant, machinery and componestsd other inputs in a timely manner. Our suppliers are associated with us through
purchase orders, and we do not enter into defieite agreements with them. Accordingly, our suppliers may not
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perform their obligations in a timely manner or at all, resulting in possible delays to our production schedule an
adversely affecting our output, and may require us to transition our work to other compani@empany had placed

an order on one of ouuppliers in June 2016 for supply of 14 machines and four machines were delivered to our
Company in February 2017. Subsequently, our Company found the machinery to be defective and requested
suppliers to repair the purchased machinery. The supplienééthe request for repair and thereafter, we had initiated
arbitration proceedings against the supplier. The matter was subsequently settled with the supplier. For details, :
Restated Financial InformatiorAnnexure VIIxNote 29Contingent liabilites and commitmentsOthers” RQ SDJH
313 We cannot assure you that we will not have such disputes with our supplies in the future, which could have
material adverse effect on our business, results of operations, financial condition, cash flows epddspects.

Further, our ability to identify and build relationships with reliable suppliers contributes to our growth as well as othe
aspects of our operations. There have been instances in the past where we experienced interruptions in the supp
raw materials, plant, machinery and components on account of macroeconomic issues such as th&9COVID
pandemic, and conflicts between countries. Further, there can be no assurance that increased demand, cap
limitations or other problems experienceddur suppliers will not result in occasional shortages or delays in their
supply of raw materials, plant, machinery and components. Further, there can be no assurance that the material supj
by our suppliers shall always conform to our quality sysesmirements including meeting the desired specifications
and/or test requirements. Our purchase orders stipulate corrective actions-¢onfaxming materials delivered by

our suppliers whereby such suppliers are required to correct the discreparayatdhials delivered. Such corrective
actions may result in delay of procurement of raw materials, plant, machinery and compdmemisay affect our
production schedule and the delivery timelines promised to our customers. Any change in the sgpplyfpatir

raw materials, plant, machinery and componeaiis adversely affect our business, results of operations, financial
condition, cash flows and future prospeatsd can result in a customer cancelling our contracts. If we were to
experience a sigficant or prolonged shortage of raw materials, plant, machinery and compéwoemtany of our
suppliers and cannot procure the raw materials, plant, machinery and comgmantsher sources, we may be
unable to meet our production schedules for our products and ship such products to our customers in timely manr
which may adversely affect our customer relations and reputation. Further, certain of our customer caniéets pr
IRU WKH FXVWR P Higrpltietdd a e Sult W &nyrieldys ¢aused by us. We may also be required to replace
a supplier if its products do not meet our safety, quality or performance standards or if a supplier unexpected
discontinues opations due to reasons beyond its or our control, including financing constraints caused by credi
market conditions.

Furthermore, as we typically do not have exclusive arrangements with our suppliers, our suppliers could engage w
our competitors and ptitize supplies of their other customers, which could adversely impact our ability to procure a
sufficient quantity of raw materials, plant, machinery and compomgictampetitive rates

We currently import some of our raw materials, plant, machinedycamponents from various countries including

the Taiwan, Italy, Germany, United States of America and Austria. Taiwan accounted for 64.98%, 32.29%, 30.61
and 53.19% of the total cost of raw materials sourced by our Company in the six months peri&eptetabler 30,

2023 and in Fiscal 2023, 2022 and 2021, respectively. We are faced with import risk including but not limited to (i
VXSSO\ FKDLQ GLVUXSWLRQV VXFK DV QDWXUDO GLVDVWHUV ODERX
might affect our ability to meet production targets and deadlines (ii) changes in government policies and trac
agreements which might limit our ability to source from such suppliers, forcing us to consider other geographies
source our raw material whighay not be as lucrative, and (iii) increasing rates of inflation and foreign exchange
fluctuations, which would affect our profitability. While we have not yet faced any disruptions due to government
conditions on trade practices, we cannot assure youthatill not face such disruptions in the future. Any such
disruptions due to government restrictions on trade in the future could have an adverse effect on our business, res
of operations, financial condition, cash flows and future prospects.

Detailsregarding such raw material imports for the for shemonths period endeSeptembeB0, 2023 and for the

Financial Years ended March 31, 2023, 2022 and 2021 are set out below:
@@ LQ PLOOLRQ H[FHSW DV |

Six months period . .
endedSeptenF;berSO, Financial Year 2023 | Financial Year 2022 Financial Year
2023 2021
. . % cost of % cost of % cost of | Cost of [% cost of
Importing Countries Cost of raw Cost of raw Cost of raw raw raw
raw : raw . raw . . .
materials materials materials materials materials materials | material [materials
sourced spurced sourced spurced sourced spurced S s_,ourced
(import) (import) (import) sourced | (import)
Taiwan 119.3 72.38 79.56 32.29 72.34 30.61 96.29| 53.19
USA 17.82 10.81 21.08 8.56 22.49 9.52 60.79| 33.58
ltaly 3.14 1.91 21.94 8.90 71.19 30.12 10.84 5.99
UK 15.5 9.41 39.39 15.99 13.99 5.92 9.06 5.00
Austria 0.00 0.00 0.00 0.00 29.07 12.30 1.09 0.60
Germany 0.00 0.00 53.90 21.88 18.46 7.81 0.00 0.00
China 0.00 0.00 21.27 8.63 6.71 2.84 0.00 0.00
Others 9.07 5.49 9.26 3.76 2.08 0.88 2.96 1.64
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Total purchase of raw 164.84 100 246.39 100 236.33 100 181.03 100
material (import)

Total purchase of raw| 419.08 NA 543.46 NA 417.19 NA 269.93 NA
material

In addition, prices of certain primary raw materials we rely on, such as aluminium, stainless steel, specialised st
titanium, nimonic alloyjnconeland other super alloy grades, are linked to commodity markets and thus subject to
fluctuation. While the prices for certain raw materials are logkedr a specified period, there can be no assurance
that the prices for these products will not be volatile in the future. While in practice we have passed the increase in
cost of rawmaterials onto our customers, our cash flows may still be adversely affected due to any gap in time betwe
the date of procurement of those raw materials and the date on which we can reset the component prices for
customers so as to account for theré@se in the prices of such raw materials. In addition, we may not be able to pass
all of our raw material price increases to our customers. Our ability to adjust pricing terms with customers varies bas
on our specific customer relationships, marketfica with respect to the particular raw materials, plant, machinery
and componentsnd other factors such as raw material content and whether mestimrprice fluctuations have been
factored into our component prices at the time of price finalisationir@bility to adequately adjust our customer
pricing in response to increases in prices of raw materials, plant, machinery and companéntely manner, or at

all, could have a material adverse effect on our business, results of operations, fowrditédn, cash flows and
future prospects.

The global nature of our operations exposes us to numerous risks that could materially adversely affect our
business, results of operations, financial condition, cash flows and future prospects.

Our products are sold to customers in India and overseas, including in United States of America, Europe, Japan, Mid
East and UK. As a result, we are subject to several and complex legal and regulatory requirements in the jurisdictic
we sell our produts in The table below sets out the details of our total revenue from contracts with customers with
geographical location outside India:

Six months period Fiscal 2023 Fiscal 2022 Fiscal 2021
endedSeptember
30, 2023
2XWVLGH ,QGLD LQ 1,423.79 2,023.08 1,518.17 1,007.33
Outside India % (in %) 89.69 80.38 78.07 82.08

The following table demonstrates the sensitivity to a reasonably possible change ii$ tthallatSexchange rate (or
any other material currencgp of September 30, 2028ith all other variables held constant,afr profit before tax
(due to changes in the fair value of monetary assets and liabil@ies@xposure to foreigourrency changes for all
other currencies is not material.

Currency Profit or loss Equity, net of tax
Strengthening Weakening Strengthening Weakening
Us$ (15.98) 15.98 (11.96) 11.96
Euro 12.34 (12.34) 9.24 (9.24)
JPY (0.01) 0.01 (0.00) 0.00

Further, thetable setforth belowprovides asensitivity analysis based on tbemposition of our financial assets and
liabilities in foreign currency as &eptember 3023:

Amount in Impact on profit
Foreign
Currency in
Particular Currency MiIIi0r¥ _Amount A 0
(US$, Euro and (in _million) 1% increase 1% decrease
JPY, as
applicable
Financialassets USss$ 9.79 812.82 8.13 (8.13)
Financialliabilities USss$ 13.64 1,132.47 (11.32 11.32
Financialassets Euro 2.80 247.00 2.47 (2.47)
Financialliabilities Euro - 0.17 -
Financialassets JPY - - -
Financialliabilities JPY - 0.13 -

The table below sets forth the breakdown of our income from sale of goods across geographic markets, as a percen
of our total revenue from operations as atdixenonths ende&eptembeB0, 2023 and the last thrEeéancial Yeas
ended March 312023, 2022 and 2021:
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Revenue Revenue Revenue Revenue
from from from from
operations % operations % operations % operations %
Country _in _in _in in
million) million) million) million)
e m°"th3%r,‘ggg§eptembe Fiscal 2023 Fiscal 2022 Fiscal 2021
Japan 330.36 20.81 892.61| 35.47 652.34 33.%4 413.36 33.68
USA 556.67 35.07 579.09| 23.01 466.74 24.00 312.75 25.48
India* 167.56 10.56 496.93| 19.75 432.23 22.23 219.89 17.92
UAE 173.87 10.95 222.60 8.84 169.97 8.74 89.60 7.30
Germany 34.74 2.19 158.98 6.32 66.27 3.41 87.93 7.17
Switzerland 0.80 0.05 0.97 0.04 16.26 0.84 41.79 3.41
UK 38.82 2.45 11.85 0.47 35.56 1.83 35.34 2.88
Hungary 8.61 0.54 0.56 0.02 12.81 0.66 11.65 0.95
France 205.68 12.96 152.85 6.07 84.13 4.2 7.02 0.57
Italy - - - - - - 4.28 0.35
Sweden - - - - - - 3.60 0.29
South Africa - - - - 4.17 0.21 - -
Poland 67.62 4.26 - - 4.19 0.22 - -
Saudi Arabial - - 0.10 0.00 - - - -
Singapore 2.75 0.17 0.21 0.01 - - - -

" Includes exporincentives

Further, as evidenced above, the majority of our total revenue is from contracts with customers with geographic
location outside India which coulttiversely affect our business, results of operations, financial condition, cash flows
and future prospects in case of risks that are specific to each country where our customers operate. Our custom
suppliers and we are subject to risks that are speaoiftach country in which we operate, as well as risks associated
with carrying out business operations on an international scale, including the following, the occurrence of any of whic
may adversely affect our business, results of operations, finaocidition, cash flows and future prospects:

x Import and export regulations that could among others erode profit margins or restrict imports or exports
changes in foreign exchange controls and tax rates, foreign currency excharlyettetgons, including
GHYDOXDW L R @&Bxchan@eMr®Re Wdttatibns may adversely affect our results of operations as our
sales outside India and a portion of our expenditures are denominated in foreign curferRi®s $5);J H

X Changes imegional and local economic conditions, including local inflationary pressures, economic cycle
and demand for products in the international markets;

x Difficulty of enforcing agreements and collecting receivables through certain foreign systems;

x Variations n protection of intellectual property and other legal rights;

X Changes in laws and regulations, changes in labour conditions/ related regulations and difficulties in staffin
and managing international operations;

X Unsettled political conditions and possibégrorist attacks against countries where we sell our products or
have other interests; and

x Availability and terms of financing.

In the event that we are unable to anticipate and effectively manage these and other risks, it could have a material
advese effect on our business, results of operations, financial condition, cash flows and future prospects.

Additionally, we will be required to procure certifications in addition to other quality standards which could be
necessary for the products to beagated by customers and the markets in which we export our products. As such, we
may need to obtain and maintain the relevant certifications so that our customers are able to sell their products overs
which include components that are manufactured byWlsle we have not faced any failure in obtaining such
certifications in the past thrdéiscak and in the currerfiscal until the date of thi®kRed Herring Prospectus, our
inability to secure such certifications, or any other licenses, certificatiostregmns and permits in other jurisdictions

in a timely manner or at all, could result in operational delays or suspensions and/or administrative fines and penalti
which could have a material adverse effect on our overall business, results of opefatémcial condition, cash
flows and future prospects.

Our future revenue growth also depends upon the adequacy and effectiveness of our supply chain infrastructure spi
across various countries and the successful management of our sales, marédstipgort teams in various countries

where our manufacturing facilities and current or potential customers are located. Moreover, the growth in size
scope of our business, expansion of our footprint in existing regions in which we operate and emegwint

geographies also may expose us to regulatory regimes with which we have no prior direct experience. In addition, 1
costs associated with entering and establishing ourselves in new markets, and expanding such operations, may
higher than expectednd we may face significant competition in those regions. Any of these developments, alone o
in combination, could have a material adverse effect on our business, results of operations, financial condition, ce

flows and future prospects.
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The markets in which our customers compete are characterized by sectors specific to the industries which we catetr
to, and their rapidly changing preferences and other related factors including lower manufacturing costs.
Accordingly, we may be affected by anismiptions in the industry which can adversely impact our business,
financial condition, results of operations, cash flows and prospects.

The markets in which we and our customers operate is characterized by rapidly changing technology, evolving indus
standards and demands for features, and continual product innovation. These conditions may also result in signific:
competition and short product life cycles. A negative impact on industries in which we or our customers operate |
can impact our business.

Set out below is our revenue breakup as asthenonths ende&eptembeB0, 2023 and th&inancial Yeas ended
March 31, 2023, 2022 and 2021:

Industry Six months period Fiscal 2023 Fiscal 2022 Fiscal 2021
endedSeptember30,
2023
Revenue % of Revenue % of Revenue % of Revenue % of
from revenue from revenue from revenue from revenue
purchase from purchase from purchase from purchase from
orders _ | operatio | RUGH U| operations | orders _ L|operation|orders _ | operations
million) ns (%) million) (%) million) (%) million) (%)
Energy (I) 1,408.84 88.75  2,190.40 87.03 1,650.7C 84.88 1,105.41 90.08
Aerospace an 136.85 8.62 225.28 8.95 202.78 10.43 75.91 6.18
defence ()
Qil and gas (Ill) 0.00 0.00 0.47 0.02 0.00 0.00 0.26 0.02
Scrap (IV) 35.07, 2.21 96.90 3.85 78.38 4.03 26.37 2.15
Others (V) 6.71 0.42 3.70 0.15 12.81 0.66 19.26 1.57
Total 1,587.471 100.00 2,516.75 100.00 1,944.67 100.000 1,227.21] 100.00
(I+1+11 1+1V+V

" Others includes export incentivasd duty drawbacks

IftheendXVHU GHPDQG LV ORZ IRU RXU FXVWRPHUVY SURGXFWV WKHU
customers and we may experience greater pricing pres3ina®fore, risks that could harm the customers of our
industry could, as a result, adversely affect us as well. Our success is therefore dependent on the success achieve
RXU FXVWRPHUY LQ GHYHORSLQJ DQG PDUN H VWdie3 besud{d-bbidleBelbRi@I XoF W \
gain widespread commercial acceptance, our customers may experience a reduced demand for their products wi
may affect our sales to such customers, operating margins depending on the nature of the product, anskall of th
combined may gradually result in a loss of customers including key ones. However, there can be uncertainty regard
the development and production of these products as planned and failure to anticipate or respond rapidly to advan
in technology candwe a material adverse effect on our business, results of operations, financial condition, cash flow
and future prospects.

Additionally, industrywide competition for market share of various products can result in aggressive pricing practices
by our custmers and therefore our customers may also choose to import some of these products which provide the
better cost benefits as compared to us or source the products from our competitors. While we have not faced any |
of customers due to industryide conpetition in the last threEBiscak, or in the curreniscaluntil the date of this

Red Herring Prospectus, this pripeessure from our customers may adversely affect the prices of the products which
we supply, which may lead to reduced revenues, lovgdit prargins or loss of market share etc., any of which would
have a material adverse effect on our business, results of operations, financial condition, cash flows and futt
prospects.

There may be problems with the products we manufacture that could result in liability claims against us, reduced
demand for ourproductsand damage to our reputation.

H PDQXIDFWXUH DQG VHOO SURGXFWV EDVHG RQ R« higfyxcagnpiy H UV
particularly when catering to engse industries such as energgrospace and defence and oil and gas, that have higher
risk profiles. Despite our quality control and quality assurance efforts, problems may occur, or may be alleged, in
designor manufacturing of these products, including as a result of business continuity issues. Any failure on our pa
tomanufacture products per client requirements could result in a claim against us for substantial damages, regardle:
of our reponsibility for such a failure or defect.

Whether or not we are responsible for the problems in the products we manufacture, be it real or alleged, or causec

faulty customer specifications, or in the manufacturing or design processes, servicingnponent defect, may

result in delayed shipments to our customers or, reduction or cancellation of customer orders. If any such proble

were to occur in large numbers or too frequently, our business reputation may also be affected. These potential cla

may include damages for the recall of a product or injury/bodily harm and other damages caused to person or prope

We may also be required to repair the defective product or replace it with a new conforming product and the costs r
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also be required tbe borne by us, or if they are borne by the customer, may be capped. The successful assertion
any claim could have a material adverse effect on our business, reputation, results of operations, financial conditi
and cash flows.

While we seek to secummntractual protection and/or to insure against many of these risks, we may not have practice
recourse against certain suppliers, and contractual protections, insurance coverage or supplier warranties, as we
our other risk mitigation efforts, may li@adequate, costly, or unavailable. Further, while we have not faced such a
situation in the past thrdéiscak and the currerfiscaluntil the date of this Red Herring Prospectue may incur

costs defending claims in the future, and any such dispatgd adversely affect our business relationships.

While we have not received any liability claims in relation to the products we manufactured in the last threeeyears
cannot assure you that any product defects will not arise in the future, whetheeaaoount or on account of defective
components provided by a supplier. If such cases arise, our customers may cancel orders, refuse to renew contr:
make adverse claims against us which, if litigated, may be decided against us. Any future predtscbddefaults

may have a material adverse impact on our business, results of operations, financial condition, cash flows and fut
prospects.

We are required to comply with certain restrictive covenants under our financing agreements. Angoapliance
may lead to, amongst others, suspension of further drawdowns, which may adversely affect our business, results o
operations, financial condition, cash flows and future prospects.

As of SeptembeB0, 2023, our total outstanding borrowir(@xceptfor the PSCOF CCDO3 DP RX Q WIHHM2.28/ R
million (including bank guarantee amounting 892million). Our ability to pay interest and repay the principal for

our indebtedness is dependent upon our ability to manage our business operatireeatd sufficient cash flows

to service such debt. Any additional indebtedness we incur may have significant consequences, including, withc
limitation, requiring us to use a significant portion of our cash flow from operations and other availabieseagice

our indebtedness, thereby reducing the funds available for other purposes, including capital expenditures, acquisitio
and strategic investments; reducing our flexibility in planning for or reacting to changes in our business, competitio
presures and market conditions; and limiting our ability to obtain additional financing for working capital, capital

expenditures, acquisitions, share repurchases, or other general corporate and other purposes.

" 1,600 PSCOF CCDs outstanding as of Septembg323, were converted #978,062Equity Shares oDecember 11, 2023s on the date of
WKLV 5HG +HUULQJ B3URVSHFWXV 3LUDPDO 6WUXFWXUHG &UHGLW 2SS RagitM StQuttuvd+H V ) X C
Notes to the Capitabtructure tEquity sharecapital history RI RXU &RPSD @0 RQ SDJH

2XU ILQDQFLQJ DUUDQJHPHQWY LQFOXGH FRQGLWLRQV WKDW UHTXL
carrying out certain activities and entering into certain transactMve may also require consents our lenders under
our financing agreements, in order to utilize the Net Proceeds towards the objects of the Offer, including in relation
the object on prepayment or repayment of certain outstanding borrowings avaied®ympany, due to which we

may also attract prepayment penalties. Failure to meet these conditions or obtain these consents could have signifi
consequences on our business and operations. These covenants vary depending on the requirementscial the fina
institution extending such loan and the conditions negotiated under each financing agreement. Certain of the corpor
actions that require prior consents from certain lenders of our Company include, amongst others, entering into a
scheme of merger DPDOJDPDWLRQ UHFRQVWLWXWLRQ RU XQGHUWDNH EX\
constitutional documents, engaging in any business or activities other than that our Company is engaged in, disp
any of our assets, anabke any change inour CodQ\fV FDSLWDO VWUXFWXUH VKDUHKRO
LQ RXU &RPSDQ\TV RZQHUYV K L.Surthér, Q&) ReOhaRelinoP yetJde ddHayHisdhces of non
compliance of our financing agreements in the past, any failure to comply weithcevenants in the future may
restrict or delay certain actions or initiatives that we may propose to take from time to time.

Further, during the COVIEL9 period, the Government of India has provided certain moratoriums on interest
payments. While we va not obtained any such moratoriums under any of our borrowings and have not faced an
instances of defaults in payment of loans or rescheduling of loans in the past, there is no assurance that such insta
will not occur in the future.

Some of our bapwings are secured, among others, through a first charge by equitable mortgage in favour of terr
ORDQV RQ LPPRYDEOH SURSHUWLHY DQG D ILUVW SDUL SbiWandalFKD U
Indebtednesst Principal terms of the borrowings availed by our CompanR Q S3B4) s these assets are
hypothecated or mortgaged, our rights in respect of transferring or disposing of these assets are restricted except ir
normal course of business. Further, ia #vent we fail to service our debt obligations, the lenders have the right to
enforce the security created in respect of our secured borrowings and take possession of and/or transfer the as
comprised within the security. If the lenders choose to eafsecurity and dispose our assets to recover the amounts
due from us, our business, results of operations, financial condition, cash flows and future prospects may be advers
affected.

A failure to observe the covenants under our financing arrangemetttbtain necessary waivers may lead to the
termination of our credit facilities, acceleration of amounts due under such facilities, suspension of further acces
withdrawals, either in whole or in part, for the use of the facility and/or restructofiogr debt. There can be no
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assurance that the lenders will not recall such borrowings or if we will be able to repay loans advanced to us in a time
manner or at all.

Our Statutory Auditors have indicated certain matters timeir report on the audited financial statements of our
Company for Financial Years 2023, 2022 and 2021Q DFFRUGDQFH ZLWK WKH &RPSDQLHV
3&%52°

In their report on ta audited financial statements of our CompanyHoancial Year2023, 2022 and 2021, our
Statutory Auditors, have indicated certain matters in accordance with the CARROU G H WREektatad Fivdidial 3
Information +tAnnexure VItStatement of Adjusents to Restated Consolidated Financial Information page291

We cannot assure you that we shall be able to adequately address the matters set out by the Statutory Auditors u
the CARO or that such and additional matters under CARO will not beaiedi in our financial statements in the
future. Our inability to adequately address these matters, bawe an adverse impact on our business, results of
operations, financial condition, cash flows and future prospects

We are highly dependent on ourr®moter and our management team, senior managempeatsonneland key
managerial personnel and the loss of any key team member may adversely affect our business performance.

Our Promoter, management team, senior manageraesanneand key managerial personnel have been instrumental

in the growth and development ofir Company. We benefit from our Promoter, and any decline in our relationship
with him could have a material adverse effect on our business, results of operations, financial condition, cash floy
and future prospects.

We have entered into various trangons with our Promoter and Promoter Group. For exaroptePromoter has
entered into two share purchase agreements each dated September 16, 2023 to purchase 13,150 equity share
50,350 equity shares of our Erstwhile Subsidiaries i.e., Swastik r€datate Limited and Rouland Chemicals
Private Limited, respectively, which are equivalent to 99.62% and 99.90% of the paid up capital of such entitie:
respectively.) RU | X UW K H U Ca@riahBde@antWntdrdss 8f Directors’, 0Our Managementtnterest of Key
Managerial Personnel and Senior Management PersoniizlQ Bistory and Other Corporate Mattera Other
Agreement§ R Q 248J237and241, respectivelyWe cannot assure you that we will not be involved in similar
related party transactisrwith our Promoteand Promoter Grouim the future.

Further, our businesses are dependent ap@xperienced senior management team and we believe that the experience
and skill of our management team and our investors allows us to possess a dicatfieariage over our global
competitors.If one or more members of our management team, senior manageensmnebnd key managerial
personnel were unable or unwilling to continue in their present positions, such persons would be diféipidcen

and our business, results of operations, financial condition, cash flows and future prospects could be adversely affec

To maintain and grow our business, we will need to identify, hire, develop, motivate, and retain highly skilled
employees.dentifying, recruiting, training, integrating, and retaining qualified individuals requires significant time,
expense, and attention. We may need to invest significant amounts of cash to attract and retain new employees
expend significant time and ragges to identify, recruit, train, and integrate such employees, and we may never realize
returns on these investments. If we are not able to retain and motivate our current personnel or effectively manage
hiring needs or successfully integrate andirehew hires, our efficiency, ability to achieve our strategic objectives,
meet forecasts, and employee morale, productivity, and engagement could suffer, which could adversely affect c
business, financial condition, cash flows and results of operations

Any loss of members of our management team or key managerial personnel or senior management could significar
delay or prevent the achievement of our business objectives, affect our succession planning and could harm
business and customer relaships.

We are subject to strict compliance of quality requirements which resulténgurring significant expenses to
maintain our product quality. Any failure in maintaining our quality accreditations and certifications may
negatively impact our brandnd reputation which may adversely affect our business, results of operations, financial
condition, cash flows and future prospects.

Given the nature of our businemsdproducts, our customers have high and exacting standards for product quality, as
well as delivery schedules. Adherence to quality standards is a critical factor in our manufacturing process as a
defects in the products manufactured by our Company or failure to comply with the technical specifications of oL
customers may lead to termirati of our contracts or cancellation of the orders placed by our customers. Certain
customer contracts specify that we will be subject to penalties if we provide defective products. These qualit
specifications and contractual requirements include, amdregotsetting up robust process controls as specified by
our customers. Additionally, our customers typically have stringent;donsuming selection, inspection and review
procedures for their products. These procedures include review of the manufadfuréd [SHUWLVH L
manufacturing facilities, processes, financial capabilities and logistical capabilities. As a result of being subject to
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14.

stringent quality control mechanism at each stage of the manufacturing process, we are required to ins&s texpe
maintain our quality assurance systems such as forming a separate team of engineers responsible for quality
assurance in the manufacturing facilities, machineries, and in the manufacturing processes.

We are also subject to ongoing audits vatistomers who have onboarded us and are required to adhere to stringent
quality standards. There can be no assurance that our Company will meet the relevant quality requirements in resy
of the products manufactured by us in the future. If any such se¥etto occur in future, it may have a material
adverse effect on our business, results of operations, financial condition, cash flows and future prospects.

Further, we have received a number of quality assurance certifications and accreditationawehiehttiied that our
design, development, manufacturing and supply of our products are in compliance with globally accepte
PDQXIDFWXULQJ SUDFWLFHV DQG TXMD0LBSinegs¥ D Giedghy + Ajifabiceds H W I
manufacturing facilitiesnanufacturing a diverse range of products and solutions with focus on innovation and cost
competitivenesson page212 If we are unable to renew these accreditations, our brand and reputation could be
adversely affected. Any significant damage tomputation and/or brand caused by being denied such accreditations
and certifications could have a material adverse effect on our ability to attract new and repeat customers and, a
result, adversely affect our business, results of operations, finaooiition, cash flows and future prospects.

We will continue to spend a portion of our future revenues to manage our product quality, failure of which may
negatively impact our business, results of operations, financial condition, cash flofusuaagrospects.

Any defaults or delays in payment by a significant portion of our customers, may have an adverse effect on business
results of operations, financial condition, cash flows and future prospects.

In the ordinary course of business, we egteredit to our customers typically up to 180 days as part of our standard
payment terms. Consequently, we are exposed to the risk of the uncertainty regarding the receipt of the outstand
amounts. Set out below are the details of our Trade ReceiatuneRade Receivables Turnover ratio eSegitember

30, 2023, March 31, 2023, March 31, 2022 and March 31, 2021:

September30, March 31, 2023 | March 31, 2022 | March 31, 2021
2023
7UDGH 5HFHLYDEOHYV 1,333.57 1,186.63 746.31] 525.75
Trade Receivables Turnover Rétio 1.26 2.60 3.06 0.53

"Trade Receivables Turnover Ratio = Revenue from operations / Average trade receivables.
" Trade Receivables Turnover Ratio for the six months period ended September 30, 2028risalisted.

Further, in thesix months period endeseptembeB0, 2023 and thEinancial Yeas ended March 31, 2023, 2022 and

ZH KDYH DQ DOORZDQBHIIRIWDOBOURGLW ORVW.RILRQ _ PLOOLR
have not writtn off any bad debts iRiscak 2023, 2022 and 2021. Our results of operations and profitability depend
on the credit worthiness of our customers. We cannot assure that these counterparties will always be able to pay u
a timely fashion, or at all. Whilthere have been no instances of major delays or major defaults in payments by the
&RPSDQ\TV FXVWRPH Wigcas Qr W thél cdrérkistal Wit theidate of this Red Herring Prospectus,
WKDW KDYH PDWHULDOO\ LPS RxriVdpeaticid We aRridiSaBsQreydu Bt We QiHnovface a
situation in the future which would materially impact us. Any adverse change in the financial condition of our
customers may adversely affect their ability to make payments to us. Defaultyw idef@myments by a significant
portion of our customers may have an adverse effect on our business, results of operations, financial condition, c:
flows and future prospects.

Some of our manufacturing facilities and offices including ouRegistered and Corporate Office are located on
land parcels that are not owned by us and are held by us on a leasehold basis. In the event we lose or are unable t
renew such leasehold rights, our business, results of operations, financial condition, fiask and prospects may

be adversely affected.

As of the date of this Red Herring Prospectus, some of our manufacturing facilities and offices, including ou
Registered and Corporate Office, are held on a leasehold Basidollowing table sets forth thdetails of our
Registered and Corporate Office and manufacturing facilities:

S. No. Address Description and Usage Ownership status | Tenure of Lease
1. 90/C, 90/D, Phase 1 I|.D.A Registered an€orporate Office| Leased land September 1
Jeedimetla, Hyderabad 500 0§ and main manufacturing facility, 2023 until
Telangana, India August 31, 2033
2. Industrial shed No. B2 and 43,| Factory tmanufacturing Leased land September 15
T.S.LI.C, Industrial Developmer 2021 until
Area, Phase - V, Jeedimetla September 14
Industrial Park, Quthbullapu 2024
Mandal, Medchal - Malkajgiri
District Hyderabad 500 055
Telangana, India
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S. No. Address Description and Usage Ownership status | Tenure of Lease

3. Industrial Plot No. 63/A, T.S.I.I.C| Factory #manufacturing Leased land June 30, 2027
Industrial Development Area, Pha until June 29,
+ 1, Jeedimetla Village, Industrig 2024

Park, Quthbullapur  Mandal,
Medchal - Malkajgiri District,
Hyderabad 500 055, Telangar
India

4. Plot No.17/B, Phaselll, Industrial | Factory #* precision forging,/] Owned land N.A.
Park, Pashamylaram, Patancheg testing, heat treatment, and R

Medak 502 205, Telangana, India| warehouse

Our Promoter has entered into two share purchase agreements each dated September 16, 2023 to purchase 1
equity shares and 50,350 equity shares of our Erstwhiisi@aries i.e., Swastik Coaters Private Limited and Rouland
Chemicals Private Limited, respectively, which are equivalent to 99.62% and 99.90% of the paid up capital of suc
entities, respectively. Swastik Coaters Private Limited and Rouland Chemigale Rimited hold the free hold title

to the land situated at Plot Number 90/C in Survey Numbers 298/A and 299/2, all sitpdi@skatl, IDA Jeedimetla
Village, Quthbullapur Mandalunder GHMC circle, MedchatMalkajgiri District, Telanganalndiaand Plot Number

90/D in Survey Number 299/2, situatedphiase +1, IDA Jeedimetla VillageQuthbullapur Mandalunder GHMC

circle, Medchal#Malkajgiri District, Telanganandiaon which one of our current manufacturing facilities are situated
(collectively the 3Subject Land"). Swastik Coaters Private Limited and Rouland Chemicals Private Limited have
pursuant to lease deeds daesgtember 27, 2028 ased their respective porigof the Subject Land to our Company

for a period of 10 years with effect from September 1, 2028 B R QW K O\ O H D MBEmliehQikd&r €acR bf _

the lease deedalong with the applicable goods and services taxes applicable on such paymehbtimiderse deeds
ZLWK D DQQXDO HVFDODWLRQ )XUW K Hcht®RoUlaBdCRSx s PR LBriiddG
and Swastik Coaters Private Limited, respectively, as security deposit under the lease deeds which is required to
refunded on termination or expiry of the lease deeds. Our Company has the right to terminate each of the afores:
lease deeds at any time by giving G D \nWetfte upon commencing commercial operations at our upcoming
manufacturing facility afTuniki Bollaram village in Siddipet district, Telangana)RU I XUWKHU Gud WD L
Managementz Interest of Directors” D QHistéry and Other Corporate Matters Other Agreements Our
Managementtinterest of Key Managerial Personnel and Senior Management Persamphge248 241and257,
respectively.There can be no assurance that we will be able to renew our lease arrangements at commercia
acceptable terms or at all. If we are unable to renew the relevant lease agreements, or if such agreements are ren
on unfavourable terms and conditions, we may be required to relocate operations and incur additional costs in st
relocation. Further, if we are required to relocate our business operations or shut down our manufacturing facilitit
during this period, we ay suffer a disruption in our operations or have to pay increased charges, which could have
an adverse effect on our business, results of operations, financial condition, cash flows and future MEspents.

also face the risk of being evicted in theetthat our landlords allege a breach on our part of any terms under these
lease agreements and there is no assurance that we will be able to identify suitable locatiooateooar operations.
Moreover, we may face significant increases in the leasal rates. We cannot assure you that we may be able to do
so in a timely manner. Certain of our agreements to sale for vacant properties include clauses requiring our Comp:z
to achieve certain operational milestones. Any of the foregoing factorsamag @ disruption in our operations or
result in increased costs, or both, which may materially adversely affect our business, financial condition, results
operations, cash flows and prospects. In the event we lose our rights on leased propertieguiret¢o negotiate
terms, our business, results of operations, financial conditions, cash flows, and future prospects could be advers
affected.

In addition, any regulatory necompliance by the lessor or us or adverse development relating tothéeReU V] WLV
ownership rights to such properties, may entail significant disruptions to our operations, especially if we are forced
vacate the leased spaces following such developments. If our sales do not increase in line with our rent and co
including setup and interior design costs, our profitability, business, results of operations, financial condition, cas
flows and future prospects could be adversely affected.

A portion of the Net Proceeds may be utilized for repaymergrerpayment of a loan availed by our Company from
ICICI Bank Limited, which is an affiliate of ICICI Securities Limited, one of the BRLMSs.

We propose to repay or ppay a loan availed by our Company from ICICI Bank Limited from the Net Proceeds.
ICICI Bark Limited is an affiliate of ICICI Securities Limited, one of our Book Running Lead Managers and is not an
associate of our Company in terms of the Securities and Exchange Board of India (Merchant Bankers) Regulatiol
1992. The loan sanctioned to our Camnp by ICICI Bank Limited was done as part of their lending activities in the
ordinary course obusinessand we do not believe that thereis any conflict of interestunderthe Securitiesand
Exchange Board of India (Merchant Bankers) Regulations, 19%nesded, or any other applicable SEBI rules or
regulations. The Board of Directors of our Company has chosen the loans and facilities to be repaid/prepaid basec
commercial consideration X UWKHU WKH &RPSDQ\ PD\ UH SD\5873iBdn availrdr@nv D P F
ICICI Bank Limited, which constitutes ta426% of the total borrowings that have been identified by our Company
for repayment/ prepayment from the Net Proceeds, in accordance with use of the Offer Proceeds as set out in this |
Herring Prospectus) RU G HW Dhbjéxtg of/tHeHOffer RQ 9D Bblwever, there can be no assurance that the
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repayment/ prepayment sfichloansfrom the Net Proceed$o anaffiliate of oneof theBook RunningLead Managers
will not be perceived as@urrent or potential conflict of interest.

Our funding requirements and proposed deployment of the Net Proceeds are based on management estimates an
we have not entered into any definitive arrangements to utilize certain portions of the Net Proceéuts Offer.

We have relied on the quotations received from third parties for estimation of the cosiuiocapital expenditure
requirements and have not been independently appraised by a bank or a financial institution.

We intend to use the Net ProceedsWfKH 21IHU IRU WKH SXUSRVHV ®HjatcEUfieHOBerL Q W
on page92 The objects of the Offer comprise funding capital expenditure of our Company; repayment/prepayment
in part or full, of certain of our borrowings; and generapooate purposes.

We aim to continue investing in our existing manufacturing facilities, including our manufacturing equipment anc
technologies to support the production of our portfolio of products. As part of such investment, we will incur
expendituredwards the purchase of machinery. We are yet to place orders for the total capital expenditure. There c
be no assurance that we will be able to place such orders, in a timely manner or at all. We have not entered into
definitive agreements to utilizbe Net Proceeds for this object of the Offer and have relied on the quotations received
from third parties for estimation of the cost. While we have obtained the quotations from various vendors in relatio
to such capital expenditure, most of these digta are valid for a certain period of time and may be subject to
revisions, and other commercial and technical factors. Additionally, in the event of any delay in placement of suc
orders, the proposed schedule implementation and deployment of theodee¢d may be extended or may vary
accordingly. We cannot assure you that we will be able to undertake such capital expenditure within the cost indicat
by such quotations or that there will not be cost escalations. There can be no assurance thag aklevtlb complete

such capital expenditure in accordance with the proposed schedule of implementation and any delay could have
adverse impact on our business, results of operations, financial condition, cash flow and future prbep&dier
expenHV DUH HVWLPDWHG WR EH TRSE GRI[W Pbj@x @id Bffée RRL @D 1R Q

While in the past we have not faced any time and cost overruns in respect of our business operations, we cannot as
you that such expansion plansivié successfully implemented. The objects of the Offer have not been appraised by
any bank or financial institution, and our funding requirement is based on current conditions, internal estimate
estimates received from the third party agencies anduijecs to changes in external circumstances or costs, or in
other financial condition, business or strategy. Based on the competitive nature of our industry, we may have to rev
our business plan and/ or management estimates from time to time and eatigemr funding requirements may

also change. Such internal estimates may differ from the value that would have been determined by third pal
appraisals, which may require us to reschedule or reallocate our expenditure, subject to applicable Isevef In ca
increase in actual expenses or shortfall in requisite funds, additional funds for a particular activity will be met by an
means available to us, including internal accruals and additional equity and/or debt arrangements, and may have
adverse impeat on our business, results of operations, financial condition, cash flows and future prospects
Accordingly, investors in the Equity Shares will be relying on the judgment of our management regarding the
application of the Net Proceeds. Further, purst@m®ection 27 of the Companies Act, any variation in the disclosed
utilisation of Net Proceeds would require a special resolution of the Shareholders and the Promoter or controllir
Shareholders will be required to provide an exit opportunity to the Sidexk who do not agree to such proposal to
vary the objects of the Offer, at such price and in such manner in accordance with applicable law. Any delay or inabili
LQ REWDLQLQJ VXFK 6KDUHKROGHUVY DSSURYDO PD\ DGYHUVHO\ DII

Our Company, in accordance with the applicable law and to attain the objects set out above, will have the flexibilit
to deploy the Net Proceeds. Pending utilisation of the Net Proceeds for the purposes described above, our Comp
may temporarily deposthe Net Proceeds within one or more scheduled commercial banks included in the Secont
Schedule of Reserve Bank of India Act, 1934 as may be approved by our Board. We will appoint a monitoring agen:
for monitoring the utilization of Net Proceeds in actzorce with Regulation 41 of the SEBI ICDR Regulations and

the monitoring agency will submit its report to us on a quarterly basis in accordance with the SEBI ICDR Regulation:

We have had negative cash flows in prior periods and may continue to have imegagtsh flows in the future

We experienced the cash flows, both positive and negative, set forth in the table below for the specified periods:

Six months ended Fiscal 2023 Fiscal 2022 Fiscal 2021
September30, 203
& LQ PLO

Net cash flow/(Used) (85.89 (102.09) 209.39 47.73
from/in operating
activities
Net cash flow/(Used) 139.12 (1,011.51) (1,141.99) (347.06)
from/in investing
activities
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Six months ended Fiscal 2023 Fiscal 2022 Fiscal 2021
September30, 203
® LQ PLO

Net cash flow/(Used) (45.59 1,263.41 959.11 236.16
from/in financing
activities
Netincrease/(decrease) in 7.72 149.81 26.51 (63.17)
cash and cash equivalents

Such negative cash flows frooperatingactivities forthe six months period ended September 30, 2023 and the Fiscal
ended Mach 31, 2023 wengainly attributable talepreciation ®pense, finance cost, working capital changes and
income tax paid (net of refund)legative cash flows frommvestingactivities forFiscals2023 and 2022veremainly
attributabletowards purchase of property, plant and equipment and investnaapidsits

Negative operating cash flows over extended periods, or significant negative cash flows in the short term, cou
materially impact our ability to operate our business and implement our growth plans. As a result, our cash flow
business, futurBnancial performance and results of operations could be materially and adversely afiectaedher
GHWDLONQ DBHHHPHQWYV 'LVFXVVLRQ DQG $QDO\WVLV Rl )LQDQEiyR@ &R Q
Capital Resources RQ S%bJH

Unplanned slowdowns or shutdowns of our manufacturing operations could have an adverse effect on our business,
results of operations, financial condition, cash flows and future prospects.

Our business is dependent upon our ability to efficiently managenanufacturing facilities, which is subject to
various operating risks, including productivity of our workforce, increase in employee costs, compliance with
regulatory requirements and circumstances beyond our control, such as the breakdown and égjlupeneit or
industrial accidents, severe weather conditions, natural disasters and infectious disease outbreaks such as the CO
19 pandemic. Any malfunction or breakdown of our machinery may require significant repair costs and consequent
cause delaym our operations. We may also face protests from local citizens at our existing manufacturing facilities
or while setting up new facilities, which may delay or halt our operations. There are no instances of unplanne
slowdowns or shutdowns in the manutaig operations of our Company in the last tHfeseak and in the current
Fiscaluntil the date of this Red Herring Prospectus, except for instanced due to €OVID

Our operations also require a significant amount and continuous supply of electnaityany shortage or non
availability of such utilities may adversely affect our operations. We have significant power requirements and an
disruption to power sources could increase our production costs and adversely affect our results of operations. A
interruption in the continuous supply electricity may negatively impact the quality of the final product manufacturec
by us, which may result in delays in delivery of our products ord®dinery, resulting in loss of revenue and adversely
affecting our eputation or customer relationships. A prolonged interruption of electricity supply can also result in
manufacturing slowdown or shutdowns, increased costs associated with restarting manufacturing and the loss
manufacturing in progress. The occurrencany such event in the future could have an adverse effect on our business,
results of operations, financial condition, cash flows and future prospects. Our inability to effectively respond to an
shutdown or slowdown and rectify any disruption, in a lymmeanner and at an acceptable cost, could lead to an
LQDELOLW\ WR FRPSO\ ZLWK RXU FXVWRPHUVY UHTXLUHPHQWY DQG
could adversely affect our business, results of operations, financial condition,cveshrfid future prospects.

Our Promoter will continue to retain significant shareholding in our Company after the Offer, which will allow it
to exercise control over us.

$IWHU WKH FRPSOHWLRQ RI WKH 2 bf butEqiRtXShaged. RddRigH, podk canPletoR G G >
the Offer, our Promoter is expected to retain majority shareholding in our Company will continue to exercise contrc
RYHU RXU EXVLQHVV DQG DOO PDWWHUV UHTXLULQJ 6KDUHKROGHI
Directors, the adoption of amendments to our charter documents, the approval of mergers, strategic acquisitions
joint ventures or the sales of substantially all of our assets, and the policies for dividends, lending, investments a
capital expendits. There can be no assurance that our Promoter will exercise its rights as a Shareholder to the ben
DQG EHVW LQWHUHVWY RI RXU &RPSDQ\ 7KH LQWHUHVWY RI RXU 3
exercising control over our Company, thbe different from the interests of our other Shareholders and their influence
may result in change of management or control of our Company, even if such a transaction may not be beneficial
our other Shareholders.

This Red Herring Prospectus containsformation from an industry report which we have paid for and
commissioned from EY LLP, appointed by our Company pursuant to an engagement letter dated July 18, 2023.
There can be no assurance that such thiparty statistical, financial and other indusg information is either
complete or accurate.

This Red Herring Prospectus includes induséated information that is derived from the industry report titled
Industry Overview for Azad EngineeringG DDMeddrber 12023 EY Report” SUHSDUHG E\ (< /13 I
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by our Company pursuant to an engagement letter dated July 18, 2023. We exclusively commissioned and paid for
EY Report for the purpose of confirming our understanding of the industries in which we operate in infbatbel
purpose of the Offer. EY LLP has advised that while it has taken reasonable care to ensure the accuracy ¢
completeness of the EY Report, it believes that the EY Report presents a true and fair view of the industry within tl
limitations of, amag others, secondary statistics and primary research, and it does not purport to be exhaustive, a
that the results that can be or are derived from these findings are based on certain assumptions and parame
conditions. As such, a blanket, generic akéhe derived results or the methodology is not encourdgether, EY

LLP has confirmed thabtthe best oits knowledge no consent is required from any Government or other source from
which any information is used the EY Report.

The commissionerkport also highlights certain industry and market data, which may be subject to assumptions. Ther
are no standard data gathering methodologies in the industry in which we conduct our business, and methodoloc
and assumptions vary widely among differerdustry sources. Further, such assumptions may change based on
YDULRXV IDFWRUV :H FDQQRW DVVXUH \RX WKDW (< //31V DVVXPSWL
position in the market may differ, favourably or unfavourably, from tirasgnted in this Red Herring Prospectus.
Further, the commissioned report is not a recommendation to invest or disinvest in our Company. Prospective invest
are advised not to unduly rely on the commissioned report or extracts thereof as includedRiedtthigrring
Prospectus, when making their investment decisions. Given the scope and extent of the EY Report, disclosures
limited to certain excerpts and the EY Report has not been reproduced in its entirety in this Red Herring Prospect
There are ngarts, data or information (which may be relevant for the proposed issue), that have been left out c
changed in any manner. For the disclaimers associated with<th& H S R U @értaihkiCbnventions, Presentation of
Financial, Industry and Market Datalndustry and Market Data RQ 248 JH

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

We have experienced growth inthe pg¢tKk UHH \HDUV 2XU WRWDO LQFRPH KDV JURZQ
million in Fiscal WR _ P Eiccal2R3) Oupperations have grown over the lastFesgak. We

may not be able to sustain our rates of growth, due to a vafiegasons including a decline in the demand for our
products, increased price competition, +availability of raw materials, lack of management availability or a general
slowdown in the economy. A failure to sustain our growth may have an adverseoeffeat business, results of

operations, financial condition, cash flows and future prospects.

We are embarking on a growth strategy which involves strengthening our core capabilities across focus industries ¢
building scale, investing in enhancing @asign capabilities, expanding our geographical footprint, strengthening our
supply chain ecosystem and enhancing our product diversity and complexity, and exploring adjacencies. Such grov
strategy will place significant demands on our management aasvalir financial, accounting and operating systems
and require us to continuously evolve and improve our operational, financial and internal controls across ol
organization. In particular, continued expansion increases the challenges involved in:

X makingaccurate assessments of the resources we will require;

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

time and cosbverruns;

acquiring new customers and increasing or maintaining contribution from existing customers;

recruiting, training and retaining sufficient skilled management, technical and marketing personnel;
maintaining high levels of customer satisfaction;

focus on our continued shift to being engaged for manufacturing solely by global OEM custorders;
adhering to expected performance and quality standards.

X X X X X X

If we are unable to increase our manufacturing capacity, we may not be able to successfully exepmaiatio
strategy. Further, as we scalp and diversify our products, we may not be able to execute our operations efficiently,
which may result in delays, increased costs and lower quality products. We cannot assure you that our fut
performance or gwth strategy will be in line with our past performance or growth strategy. Our failure to manage
our growth effectively may have an adverse effect on our business, results of operations, financial condition, ca
flows and future prospects.

Our proposed capacity expansion plans via our new manufacturing facilities are subject to the risk of unanticipated
delays in implementation and cost overruns.

We have made and intend to continue making investments to expand our manufacturing capaciies graidh
efforts. We have two manufacturing facilities in the pipeline(af Tuniki Bollaram village in Siddipet district,
Telangana and (b) Mangampet village, Sangareddy district, Telangahaotal manufacturing area of 94,898.78
squaremetres and’4,866.84 sgare metres, respectivelyOur Board has approved the purchase of land at Tuniki
Bollaram village and Mangampet village by way of resolutions dated July 20, 2021 and February 15, 2022
respectively, for the proposed expansion of our manufagteapacity Theconstruction and development of these
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proposed manufacturing facilities are intended to be funded from our internal ackddgii®nally, in relation to the

land allotted to us d#langampet village, Sangareddy district, Telangana, we bg way of our letter dated August

8, 2023 to the Zonal Manager, TSIIC Limited, Zonal Office, IP Pantacheru, Sanga Reddy requested for balance la
allotment of five additional acres and a project extension of time for period of two years, witholg Ewyigenalties,

from the date of allotment of the remaining five acres. As on the date of this Red Herring Prospectus we lage yet to
receive a response for the aforementioned request and we cannot assure you that our request will be granted in a tir
manner or at allvhich could result in aadverse effect on our business, prospects and results of operEtioaetails

in relation to the installed capacity and capacity utilization of our existing facilities faiximeonths period ended
SeptembeBO, 2023 and the last three Financial Years are as follows:

As of and for the
Financial Year ended
March 31, 2022

As of and for thesix As of and for the Financial

month period ended
September30, 2023 Year ended March 31, 2023

As of and for the Financial
Year ended March 31, 2021

Annu Annu

Al Annua al al S
al Capacit | . Annual | Capaci | . Annual | acity Annual | Capaci
. | install install L Annual
install A y Actual ty Actual utili- | . Actual ty
ed B utilizati 2t .| Product | utilizat ed Product | zatio |nsta||t_ed Product | utilizat
capaci e on capaci ion ion capac ion n 2152l ion ion
¥ ction | e ty e | e | v e | (o (hrs) @ e | (e
ty hrs) @ (%) (hrs) (hrs) (%) (hrs) (hrs) (%) (hrs) (%)
(hrs)@ ( @ @ @

90/C, 90/D, Phase 1 I.D.A, Jeedimetla, Hyderabad 500 055, Telangana, India
1,537 | 1,41,02 321,39| 273,799 85.19| 3641 | 301,101| 82.6| 394,960, 319,401| 80.86
92

13 9 8 90 7
Industrial shed No. D42 and 43, T.S.I.I.C, Industrial Development Area, PhasetV, Jeedimetla Industrial Park,
Quthbullapur Mandal, Medchal +Malkajgiri District Hyderabad 500 055, Telangana, India
1,23,5| 1,08,40 88 234,80| 207,842 88.51| 100,7| 85,277| 84.6 - - -

39 2 4 08 7
Industrial Plot No. 63/A, T.S.I.I.C, Industrial Development Area, Phase +1, Jeedimetla Village, Industrial Park,
Quthbullapur Mandal, Medchal +Malkajgiri District, Hyderabad 500 055, Telangana, Indi&”

43,939 39.727 90 23,612 18,351 77.71 - - - - - -
Plot No.17/B, Phasetlll, Industrial Park, Pashamylaram, Patancheru, Medak 502 205, Telangana, Indi&
S I I IS B I S R B S
TOTAL
3,21,1| 2,89,15 5,798,| 499,992| 86.23| 464,8| 386,829| 83.2| 394,960 319,401| 80.86

55 8 90| 144 08 1

@As certified by, PKanaka Rao, independent chartered engineer by his certificate Bateeimber 142023

" Not operational in Financial Year 2021.

™ Not operational in Financial Years 2022 and 2021.

™ This is an intermediate facility which supports the other facilifistedl above and does not produce any finished goods. Accordingly, relevant
capacity utilisation data is not available for this facility.

Our new manufacturing facilities remain subject to the potential problems and uncertainties that constructien projec
face including cost overruns or delays. Problems that could adversely affect our expansion planmaiglitgddo

raise significant additional funds on reasonable terms or aabtur shortages, increased costs of equipment or
manpower, inadequate performance of the equipment and machinery installed in our manufacturing facilities, dela
in completion, defects in design or constructfariure of thirdparties to adhere to ospecifications, quality standards

and/ or timelinesthe possibility of unanticipated future regulatory restrictions, delays in receiving governmental,
statutory and other regulatory approvals, incrementabpegating expenses, taxes and duties, intened finance
charges, working capital margin, environment and ecology costs and other external factors which may not be with
the control of our management. Further, there can be no assurance that our budgeted costs may be sufficient to
our proposedapital expenditure requirements. If our actual capital expenditures significantly exceed our budgets, ¢
even if our budgets were sufficient to cover these projects, we may not be able to achieve the intended econor
benefits of these projects, which farn may materially and adversely affect our financial condition, results of
operations, cash flows, and prospects. There can be no assurance that we will be able to complete the aforementi
expansion and additions in accordance with the proposeduehafdimplementation and any delay could have a
material adverse impact on our business, results of operations, growth, prospects, cash flows, financial condition &
future prospects. Moreover, there is a possibility that our asset turnover may beHeviuiture considering our new
manufacturing facilities will be larger than our existing facilitiednich could result in amdverse effect on our
business, prospects and results of operations

The new manufacturing facilities will require us to obte@mious approvals, which are routine in nature including

approvals such as consent to establish, consent for operation®) figection certificate under applicable law in
relation to the manufacturing facilities. There can be no assurance that vee aflle to obtain these registrations,
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licenses and approvals including approvals in relations to powewaiet procurement in a timely manner or at all
which could result in andverse effect on our business, prospects and results of operations

While we have placedome purchase orders in relation to some of the capital expenditure and infrastructure
expenses for our new manufacturini@cility at Tuniki Bollaram village in Siddipet district, Telanganave are in

the process of placing firm orderf®r the rest of the capital expenditure to be incurred at that facilitgd capital
expenditure to be incurred at the Mangampet village, Sangareddy district, Telangawrthe event of any delay in
placing the orders, or in the event the vendors ai@ able to provide the equipment in a timely manner, or at all,
may result in time and cost oveuns and our business, prospects and results of operations may be adversely
affected.

We have placed some purchase orders in relation to some of the cgmetadieure and infrastructure expenses to be
incurred for our new manufacturing facilities at Tuniki Bollareiffage in Siddipet district, Telangana aage in the
process of placing firm orders for the rest of the capital expenditure to be incuri@datitity andcapital expenditure

to be incurred ahe Mangampet village, Sangareddy district, Telang@éfecannot assure you that we will be able to
undertake such capital expenditure within the cost indicated by such quotations or that therésvidbsbescalations.
Further, the actual amount and timing of our future capital requirements may differ from our estimates as a result
among other things, unforeseen delays or cost overruns, unanticipated expenses, regulatory changes, enginee
dedgn changes and technological changes.

In the event of any delay in placing the orders, or an escalation in the cost of acquisition of the equipment or in tl
event the vendors are not able to provide the equipment in a timely manner, or at all, weonateetime and cost
overruns for the new manufacturing facilities. Further, if we are unable to procure the requisite raw materials from tt
vendors from whom we have procured quotations, we cannot assure you that we may be able to identify alternat
vendors to provide us with the raw materials which satisfy our requirements at acceptable prices. Our inability t
procure the machinery and equipment at acceptable prices or in a timely manner, may result in an increase in caf
expenditure, thereby reling in an adverse effect on our business, prospects and results of operations.

Some of our historical corporate records, including those relating to allotments of our Equity Shares in the past,
are not traceable.

Certain of our corporate records in t&a to (a) Form 2and challaralong with the list of allottees for allotment of
equity shares dated August 1, 1986 and (b) Fornar82 challanfiled in relation to the initial and subsequent
appointments of Rakesh Chopdar are not traceable in the hast@iords maintained by our Compaior at the

MCA Portal maintained by the Ministry of Corporate Affairs andRa€, despite conducting internal searches and
engaging an independent practicing company secretary to conduct the search. Therefore,ase offiénges in
establishing the nature of such allotment and nature of consideration, along with nature of appointment made by ¢
Company. Accordingly, we have relied on the other corporate records maintained by the Company such as statut
registersand the minutes of meetings of the Board (to the extent available) to ascertain the information sought fror
the missing corporate records. We have obtained a certificate S8amdmber 292023 from Prachi Bansal &
Associatespracticing company secreyan relation to such untraceable corporate recprdsuant to searches done

by suchpracticing company secretagy the RoC For further details of these transfers, the allotments made by our
Company in the past, and the share capital history of our Co@pp ChpltalStructuré R Q B@ Wd cannot
assure you that such untraceable corporate records and documents will be available with us in future.

In addition, the following documents of our Directors are not traceable:

X BackupsHYLGHQFLQJ RXU 3URPRWHU 5and\hisVhiKiaakKds85dalefit\appo®iihiem W |
to the Boardand

X Backups evidencing our Whol&V LPH 'LUHFWRU -\RWL &KRSGDUYV FKDQJH LQ

X Backups evidencing our Independent Director, Michael JosephvB80TV HGXFDWLRQDO TXDC
work experience.

Accordingly, we have relied on affidavits furnished by them, to disclose the details of their educational qualifications
work experienceand nameas applicablein this Red Herring Prospecti®hile we have made attempts to trace the
missing documentsncluding writing to the relevant educational institutions for bapk evidencing educational
qualificationsthere can be no assurances that they will be able to trace the relevant docutherftgime.

For further details of these transfers, the allotments made by our Company in the past, and the share capital histor
R XU &R P S DdpitahSttittire Notes to the Capital StructureEquity share capital history of our Company

on paye80. We cannot assure you that such untraceable corporate records and documents will be available with us
future.

We had unspent CSR amounts Fiscal 2021 which were utilised irfriscal 2023. We cannot assure you that we
will utilise CSR amounts inlte future in a timely manner which could result in penalties.
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‘H KDG XQVSHQW &65 DPRXQACHI 28211 as we wete@iiabl®tQ fihdQelevant projects to utilise
such amounts. However, such unspent CSR amounts were utiliBstah2023 anl no penalty was levied for such

late utilisation. We cannot assure you that we will utilise CSR amounts in the future in a timely manner which coul
result in penalties under Section 135 of the Companies Act which may have an adverse impact on arrbgsites

of operations, financial condition, cash flows and future prospéaigher, this has been disclosed as audit
qualifications/ emphasis matter which do not require any adjustments in the Restated Financial Information for tt
year ended March 32021 and our Statutory Auditors have not modified opinion in respect of this matter. For details,
V H Restated Financial InformatiorAnnexure VItStatement of Adjustments to Restated Consolidated Financial
Information” on page291

Our insurance coverage may not be adequate to protect us against all potential losses or to satisfy potential claims
which may have an adverse effect on our business, results of operations, financial condition, cash flows and future
prospects.

Our business arations are subject to various risks and hazards, including failure or substandard performance
equipment, third party liability claims, labour disturbances, employee fraud, as well as fire, theft, robbery, earthquak
flood, acts of terrorism and othierce majeure events. We maintain insurance policies for our manufacturing facilities
and operations and our personnel, including standard fire and special perils, burglary, group health and group persc
accident insurance. For further information, $8air Businesstinsurance R Q 2I8JWhile we believe that the
insurance coverage we maintain is in keeping with industry standards and would be reasonably adequate to cover
normal risks associated with the operation of our businesses, we canmetyagsthat any claim under the insurance
policies maintained by us will be honoured fully, in part or on time, or that we have taken out sufficient insurance t
cover all our losses. For instance, in relation to the minor fire that broke out in on&Jof®RP SD Q\TV PDQ X I
facilities in HyderabadTelangandhe insurance settlement approved by our insurance provider was less than the tota
GDPDJHV FODLPHG E\ XV )RU GHW BW&ave RghiwdepevdenQor lo@ Hydarbasliield D V H
for the entire portion of our revenue from operations. Any disruption, breakdown or shutdown of our Hyderabac
facility may adversely affect our business, results of operations, financial condition, cash flows and future prospects
on page29. Ourinsurance policies may not provide adequate coverage in certain circumstances and are subject
certain deductibles, exclusions and limits on coverage. In addition, our insurance coverage expires from time to tirr
We apply for the renewal of our insucancoverage in the normal course of our business, but we cannot assure you
that such renewals will be granted in a timely manner, at acceptable cost or at all.

The details of our totalnsurance coverage and our insurance coverage as a percentageotdlcassets on a
consolidated basis, as $&ptembeB0, 2023, has been set out below:

Particulars As of September30, 2023
7TRWDO LQVXUDQFH FRYHUDJH LQ PLOOLR( 3,879.2¢
Total insured assétsLQ = PLOOLRQ 3,143.23
Totalassets LQ PLOOLRQ 3,650.60
Total insurance coverage as a percentage of total insured assets (%) 123.41]]

“Includes factory buildings, plant and machinery, electrical fittings, furniture and fittings, computer and data processegasdnetworks,
office equipment and inventories but excluldesl, vehicles and capital work in progress
" Includes property, plant and equipment, capital work in progress and inventory

To the extent that we suffer loss or damage for which we diolrtain or maintain insurance, and which is not covered

by insurance or exceeds our insurance coverage or where our insurance claims are rejected, the loss would have 1
borne by us and our business, results of operations, financial condition, caslaridiisture prospects may be
adversely affected. We have availed insurance in the past where the claim approved has been less than the claim i
:H FDQQRW DVVXUH WKDW VXFK LQVWDQFHYV ZLOO QRWORMB&IiRESS+D O L \
Insurane” RQ 2RZ8JH

We are dependent on third parties for the transportation and timely delivery of our products to customers.

We rely on third parties for the transportation services for the timely delivery of our productststomers located

in India and other countries. Our domestic operations use a number of different modes of transportation, includir
road, air and rail. Where a shipment is outbound overseas, we use a number of different modes of transportati
includingroad, air and sea. We also utilise thpalrty freight forwarders who contract with the relevant ocean carriers
and airlines on our behalf and engage tipiadty logistics service providers to provide support on our transportation
requirements. Thereforaje face a risk that there could be deficiency or interruption in thesepiuitd services.

Disruptions of transportation services because of weather related problems, strikes, lockouts, inadequacy of rc
infrastructure, lack of containers or other egemtay affect our delivery schedules and impair our supply to our
customers. To the extent that our losses are not covered by insurance, this may have a material adverse effect or
business, results of operations, financial condition, cash flows anc fptaspects. Delays (including delays in
customs clearance) or nalelivery of our products may also have a material adverse effect on our business, results c
operations, financial condition, cash flows and future prospects. Although we enter intockaminatts with or issue
purchase orders to our thiparty logistic service providers, we may be exposed to fluctuations in transportation and
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logistics costs. However, in the event that these logistic service providers are unable to continue tohgisvide t
necessary services for our operations for reasons which are beyond our control and we are unable to secure alter
transport arrangements in a timely manner and at an acceptable cost, or at all, our business, results of operati
financial conditon, cash flows, future prospects and reputation may be materially adversely affected.

There are outstanding legal proceedings involving our Company and adverse outcomes in such proceedings may
negatively affect our business, results of operations, finahciandition, cash flows and future prospects.

As on the date of this Red Herring Prospectus, our CompamyPromoter and our Directaaseinvolved in certain

legal proceedings, which are pending at various levels of adjudication before various chbwrig)s; forums,
appellate authorities or other governmental authorities. The amounts claimed in these proceedings have been disclc
to the extent ascertainable and include amounts claimed jointly and severally from us and other parties. We may in
future be, implicated in lawsuits including lawsuits and arbitrations involving compensation for loss due to variou:
reasons including tax matters, civil disputes, labour and service matters, statutory notices, regulatory petitions a
other matters. Litiggon or arbitration could result in substantial costs to, and a diversion of effort by, us and/or subjec
us to significant liabilities to third parties. In addition, we are subject to risks of litigation including public interest
litigation, contract, emipyment related, personal injury and property damage.

We cannot provide any assurance that these legal proceedings will be decided in our favour and the results of s
legal proceedings will not materially harm our business, reputation or standingnratketplace or that we will be

able to recover any losses incurred from third parties, regardless of whether we are at fault. Any adverse decision n
have a significant effect on our business, results of operations, financial condition and cash domSahpany,

delay in implementation of our current or future projects and results of operations. Even if we are successful |
defending such cases, we may be subject to legal and other costs incurred pursuant to defending such litigation,
such costs ay be substantial and not recoverable. There can be no assurance that losses relating to litigation
arbitration will be covered by insurance or that any such losses would not have a material adverse effect on c
business, results of operations, finahciondition and cash flows.

A summary of the nature and number of outstanding material litigation as on the date of this Red Herring Prospect
DV GHFLGHG E\ RXU %R D U GOustamlirigLlitigatior &hdOtdtéfial DevElGpnie@sRQ &I H
involving our Company alongith the amount involved, to the extent quantifiable, has been set out below:

Name of Entity Criminal Tax Statutory or Disciplinary Material Aggregate
proceedings | proceedings| Regulatory | actions by SEBI or civil amount
Proceedings | Stock Exchanges | litigations | LQY RO Y |
against our million) *
Promoter
Company
By the Company Nil Nil Nil N.A. Nil Nil
Against the Company Nil 72 1" N.A. Nil 269.14
Directors
By the Directors Nil Nil Nil N.A. Nil Nil
Against theDirectors Nil Nil 1 N.A. Nil Nil
Promoter
By the Promoter Nil Nil Nil Nil Nil Nil
Against the Promoter Nil Nil 1 Nil Nil Nil

"To the extent ascertainable and quantifiable

" 2XU &RPSDQ\ UHFHLYHG D VKRZ FDXVHSQ\R WILFRAGD &G QRVWKS XIGA'W BODBBKQI LQW
WKDW RXU &RPSDQ\ DQG RXU RIILFHUV LQ GHIDXOW DV GHILQHG XQ Gtirhe) DERBISBNQLHV {
KMPs, were in default for nemaintenance of cost records fibre Financial Year 20187 as prescribed under Section 148(1) of the Companies

Act, 2013 read with Rule 3 & 5 of the Companies (Cost Records and Audit) Rules, 2014. Subsequently, our Company retieideddated

April 20, 2023 from the MCA to submitdHSO\ WR WKH 6&1 2XU &RPSDQ\ VXEPLWWENRaspohseU HVGRQIMKL Q
that (i) our Company was maintaining cost records in form QR prescribed in Section 148 of the Companies Act, and (ii) our Company had
made a typogmahical error in the relevant reporting; and accordingly, requested the MCA to withdraw the SCN. For further details ptease se
32XWVWDQGLQJ /LWLJIDWLRQV 1Ditig&iod Dwiwrg bud OorniganifAatieissRaked iy Regulatory and Statutdnthorities”

on page360. This action has also been taken agaifsK U RIILFHUV LQ GHIDXOW DV GHILQHG XQGHU &RPSDQLF
Wholetime Directors and KMPs )RU GHWDLOV VHH 32XWVWDQGLQJ /L \ALitigaiod InRoQinD QUEDIGeDtovs-ALHiomsO ' H Y +
taken by Regulatory and Statutory Authorifiéeginning on pag@61

There is no pending litigation involving our Group Companies which may have a material impact on our Company
We cannot assure you that wdlwbt be subject to any legal proceedings or regulatory actions. In addition, we cannot
DVVXUH \RX WKDW QR DGGLWLRQDO OLDELOLW\ ZLOO DULVH RXW RI
attention and consume financial resources. athyerse order or direction in these cases by the concerned authorities
even though not quantifiable, may have an adverse effect on our business, results of operations, financial condit
DQG FDVK IORZV )RU IXUW KoutstaBdthgvLibgat® vV an® Detebal/ bevelsphigtis R/QR SEDI H

If a significant portion of these liabilities materialize, it could have an adverse effect on our business, financie
condition, results of operations and cash flows.
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approwals. These manufacturing facilities are subject to risks of not receiving the necessary regulatory approvals
in time or at all and our Company may face regulatory actions in relation to any such-remeipt of regulatory
approvals.

In the past, ouCompany has operated manufacturing facilities at plot numbers4BD &nd 43, and (ii) 63A, in
Jeedimetla, Qutubullapur, Medckdhlkajgiri, Hyderabad, Telangana, without obtaining the factory licenses for such
facilities. Our Company applied for and re@a the necessary factory licenses subsequent to commencement of
operations at these manufacturing facilities. There can be no assurance that our Company will not face any futt
litigation or regulatory action for not obtaining the factory licensesrie for operating these manufacturing facilities.
JRU GHWDLOV RI DSSOLFDEOH UHJXODW LR Q VKé&yHRegDIadn® dndN\PBRlicRsPRIQ E X'
page229 As on the date of this Red Herring Prospecdhese are napplications made faertain regulatory approvals

that we have applied for but not yet receiead there are napprovals which are material but we are yet to apply.
For details,V HBloviernment and Other ApprovdlsR Q S&bJH

We may be affected by strikes, work stoppmage increased wage demands by our employees that could interfere
with our operations.

Our manufacturing activities are labour intensive, require our management to undertake significant labour interfac
and expose us to the risk of industrial action. ASeptembeB0, 2023, our skilled workforce df300personnel. In
addition, we have entered into arrangements with third party personnel companies for the supply of contract staff, a
as onSeptembeB0, 2023, we engagex#t8 contract workers/ temporarynployees. The success of our operations
depends on availability of labour and maintaining good relationship with our workforce. While we have not faced an
strikes by our employees until date, we cannot assure you that our relations with our emplolyessahatordial

at all times and that employees will not undertake or participate in strikes, work stoppages or other industrial actio
in the future.

If a labour dispute or conflict were to develop between us and our employees or contracted woek&rsimienise

or go on strike, we could become a target for union organizing activities and suffer work stoppage for a significar
period of time. Such unionisation of the workers engaged by our customers, and any strikes, work stoppages, indust
actiors or other forms of labour unrest or collective actions directed against us or our customers could hinder o
business operations or result in negative publicity that could adversely affect our brand and reputation. Any labo
disruption may adversely affeour manufacturing operations either by increasing our cost of production or halt a
portion or all of our production.

Non-compliance with and changes in, safety, health, factories, import export, environmental and labour laws and
other applicable reguldons, may adversely affect our business, results of operations, financial condition, cash
flows and future prospects.

We are subject to laws and government regulations, including in relation to safety, health, environmental protectio
factories, import export and labour. These laws and regulations impose controls on air and water discharge, biomedi
waste, employee exposure to hazardous substances and other aspects of our manufacturing operations. Further
manufacturing processase also subject to laws and regulations in relation to quality, safety and health.

Further, laws and regulations may limit the amount of hazardous and pollutant discharge that our manufacturi
facilities may release into the air and water. The disctafrgeterials that hazardous into the air, soil or water beyond
these limits may cause us to be liable to regulatory bodies or third parties. Any of the foregoing could subject us
litigation and regulatory actions, which could lower our profits in thene we were found liable and could also
adversely affect our reputation. Additionally, the government or the relevant regulatory bodies may require us to sh
down our manufacturing facilities, which in turn could lead to product shortages that delayest s from fulfilling

our obligations to customers.

We are also subject to the laws and regulations governing employees, labour, including in relation to minimum wa
and maximum working hours, overtime, working conditions, maternity leave, hirinteanthation of employees,
contract labour and work permits. We have incurred and expect to continue incurring costs for compliance with su
laws and regulations. These laws and regulations have, however, become increasingly stringent and it ibgtossible
they will become significantly more stringent in the future. If we are unable to remain in compliance with all applicable
environmental, health and safety and labour laws, including pursuant to either any inadvertent actions or inaction
our Companyor factors that may be outside the direct control of our Company, our business, results of operation:
financial condition, cash flows and future prospects may be adversely affected.

Under the legal framework we operate in, we are also required to elmdimaintain a number of statutory and
regulatory permits, approvals, licenses, registrations and permissions for carrying out our business and operatic
Failure by us to renew, maintain or obtain the required permits or approvals at the requisitaytinesutt in the
interruption of our operations and may have an adverse effect on our business, results of operations, financial conditi
cash flows and future prospects. Further, we cannot assure that the approvals, licenses, registrations ssglipdrmits i
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to us would not be suspended or revoked in the event egropliance or alleged nesompliance with any terms or
conditions thereof, or pursuant to any regulatory action. If there is any failure by us to comply with the applicabls
regulations or itthe regulations governing our business are amended, we may incur increased costs, be subject
penalties, have our approvals and permits revoked or suffer a disruption in our operations, any of which could advers
affect our business.

Further, in thepast, vhile we had not obtained initial factory licenses for our facilities located at plot numbers (i) D
42 and 43, and (i) 63A, in Jeedimetl®utubullapur, MedchaMalkajgiri, Hyderabad, Telanganaye have
subsequently applied and obtained the factory licenses from the concerned regulatory authorities for these faciliti
JRU GHWDLOV RI DSSOLFDEOH UHJXODWLR Q VKé&yHRegDlatian® and\PRlickRsSPRIQE X'
page229 FuU W K H Gové&fhiidneand Other ApprovalsR Q S&bfor(a) details of applications made for certain
regulatory approvals that we have applied for but not yet received as on the date of this Red Herring Peogpectus
(b) details of approvals whidre materiglbutwe are yet to applsts on the date of this Red Herring Prospectus.

We cannot assure you that the relevant regulatory or statutory authorities will not initiate actions against us for carryil
out our operations without applying for anddiog valid approvals, as applicable. In the event that we are unable to
obtain such approvals in a timely manner or at all, our business operations may be adversely affected.

Cyber risk and the failure to maintain the integrity of our operational or seityisystems or infrastructure, or those
of our customers or other third parties with which we conduct business, could have a material adverse effect on our
business, results of operations, financial condition, cash flows and future prospects.

Cyber threa are evolving and are becoming increasingly sophisticated. Our Company may experience cyber three
from time to time, which pose a risk to the security of our systems and networks and the confidentiality, availabilit
and integrity of our data. All infanation technology systems remain potentially vulnerable to damage or interruption
from a variety of sources, including but not limited to software and hardware failure;atidoeks, computer viruses

and security breaches. There have been no instandbe ¢dbss / leakage of confidential information from our
&RPSDQ\TV ,7 V\VWH RattaBke o otHCathBany \ Bistuptions or failures in the physical infrastructure
or operating systems that support our businesses and customers, @t@dbesrosecurity breaches of our networks

or systems in the future, could result in the loss of customers and business opportunities, legal liability, regulato
fines, penalties or intervention, other litigation, regulatory and legal risks and the costs abdbeiegeith,
reputational damage, reimbursement or other compensatory costs, remediation costs, increased cybersect
protection costs, additional compliance costs, increased insurance premiums, and lost revenues, damage to
Company$§ competitivenesshare price, and lorAgrm shareholder value, any of which could materially adversely
affect our business, results of operations, financial condition, cash flows and future prospects.

We also maintain and have access to sensitive, confidential, pedstaalr information, including technical data of

our customers who issue technical drawings and specifications of the product to us in the ordinary course of G
business which is subject to privacy and security laws and regulations. Despite our@fiootedt such sensitive,
confidential, personal data or information including technical data of our customers, our manufacturing facilities an
systems and those of our customers and-értly service providers may be vulnerable to security breactsds, th
fraud, misplaced or lost data, programming and/or human errors that could lead to the compromising of sensitiv
confidential or personal data or information, improper use of our systems, software solutions or networks, unauthoriz
access, use, disdure, modification or destruction of information, defective products, manufacturing downtimes and
operational disruptions, which in turn could adversely affect our business, results of operations, finadiiah,

cash flows and future prospects. lRert our legacy data is in the process of moving from an existing system to a new
enterprise resource planning database. We cannot assure you that such data migration will be seamless and that
would be no loss of our legacy data which could adveraffgct our business, results of operations, financial
condition, cash flows and future prospects.

We have in the past entered into related party transactions and may continue to do so in the future, which may
potentially involve conflicts of interest.

In the ordinary course of our business, we enter into and will continue to enter into transactions with related parti
including forpayment of remuneration to our KMPs, rental expenses in relation to our ErsPaldieliaries, sales

and purchases with certain Erstwhile Subsidiaries, loans and advances to certain Erstwhile Subsldilries
EHOLHYH WKDW DOO VXFK WUDQVDFWLRQV KDYH EHHQ FRQGXFWHG
have olained more favourable terms had such transactions been entered into with unrelated parties. For details,
Summary of the Offer DocumeatSummary of Related Party TransactionOur Managementt Interest of
Directors” Qur Promoter and Promoter Gup tInterest in property, land, construction of building or supply of
machinery D Q Bistbry and Other Corporate Matters Other Agreementson pagel8, 248 259 and 241,
respectively.

While we will conduct all related party transactions post listingWKH (TXLW\ 6 KDUHV VXEMHFW W
&RPPLWWHHTVY RU 6KDUHKROGHUVY DSSURYDO DV DSSOLFDEOH DQC
provisions of the SEBI Listing Regulations and other applicable law, such related aasgctions may potentially
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involve conflicts of interest, which may be detrimental to our Company and may have an adverse impact on ol
Company, and which our Company will endeavour to duly address as and when they may arise. However, we can
assure youhat any such future transactions, individually or in the aggregate, may not involve potential conflicts of
interest which will not have an adverse effect on our business, results of operations, financial condition, cash flov
and future prospects.

Our failure to keep our technical knowledge confidential could erode our competitive advantage.

Our employees possess extensive knowledge about our commercial decisions and business development strate
Such knowledge is a significant independent asgeth may not be adequately protected by employment agreements
with our employees. As a result, we cannot be certain that such knowledge will remain confidential in the long run.

Even if all reasonable precautions, whether contractual or otherwisekametdgprotect our confidential knowledge

of our business, there is still a danger that certain proprietary knowledge may be leaked, either inadvertently or wilfull
A significant number of our employees have access to confidential desigmaghattioninformation and there can

be no assurance that this information will remain confidential. Moreover, certain of our employees may leave us al
join our competitor. Although we may seek to enforce confidentiality obligation in terms of our staff rulespae can
guarantee that we will be able to successfully enforce such rules. While no such instances have occurred in the
three Financial Yeas or in the currenFiscal until the date of this Red Herring Prospectus, in the event that the
confidential techrdal information in respect of our business becomes available to third parties or to the general public
any competitive advantage that we may have over other companies could be harmed. If our competitor is able
reproduce or otherwise capitalize on cegttnology, it may be difficult and/ or expensive for us to obtain necessary
legal protection. Consequently, any leakage of confidential technical information could have an adverse effect on ¢
business, results of operations, financial condition anddyitospects.

Our Company has taken various steps to protect the technical confidential information of our Company and of o
customers, which includeestricting access to our computer systems.

Certain proprietary knowledge may be leaked, either inadvertently or wilfully, at various stages of the manufacturin
process. Consequently, while no confidential technical information of our Company has been leaked in the last thr
Fiscak, or in the cuent Fiscaluntil the date of this Red Herring Prospectus, any leakage of confidential technical
information in the future could have an adverse effect on our business, results of operations, financial condition, ca
flows and future prospects.

COVID-19has had, and could continue to have, an adverse effect on our business, results of operations, financial
condition, cash flows and future prospects.

The COVID-19 pandemic has had, and could continue to have, an adverse impact on our business, Esalionso
financial condition, cash flows and future prospects. In March 2020, the World Health Organization designate
COVID-19 as a pandemic, and numerous countries, including India and the United States (the countries where «
Company has its manufacing facilities), declared national emergencies in response to the GO8/dandemic.

The global impact of the COVHR9 pandemic continues, with many countries, including the countries where we have
our business operations, instituting quarantines andaté&ns on travel, operations with reduced workforce, closing
financial markets and/or restricting trading, and limiting the operations eéssential businesses.

In response to the COVHDY pandemic, the Government of India imposed a nationwig#agliockdown on March

24, 2020 from March 25, 2020 until April 14, 2020, which was subsequently extended until May 31, 2020. Furthel
from March 2021, there has been a substantial increase in the number of -C@¥H3es in India, which led to
additional locklowns and movement restrictions in different places in India. As a result of the detection of new strains
HYROYLQJ YDULDQWYV VXFK DV WKH pRPLFURD iMéetibhDripovghoDt Swoid,E V H
we may be subject to further lockalns or other restrictions in the subsequent years, which may adversely affect our
business operations.

As a consequence of these lockdowns, our supply chain was disrupted, some parts of our workforce were unable
attend work at our manufacturirigcilities and social distancing requirements imposed further restrictions on the
QXPEHU RI SHRSOH ZKR FRXOG ZRUN LQ RXU SURGXFWLRQ OLQHV ,
India have been curtailed through mandated travel restrictiomaayte further limited in the future. These measures
have impacted and may have a further impact on our workforce and our operations in the jurisdictions in which w
operate, the business of our customers and suppliers.

The COVID19 pandemic has affecteshd may continue to affect our business, results of operations, financial
condition, cash flows and future prospects in a number of ways. For example, due to the IXdtRiemic, we had

to pay additional cash amounts to secure materials for futuregifaivequirements, thereby resulting in additional
inventories and an impact on our cash flow. We have also experienced disruptions in our logistics operations, and
supply chain, such as a shortage of containers and delayed shipments due to lentéanopf flights. However, no
penalties were levied by any of our customers in India and overseas, due to any delays during such period.

50



38.

39.

40.

While our customers have not defaulted in payments, we have encountered delays in payments from our custom
OurTUDGH 5HFHLYDEOHYV LQFUHDWHI@®ni\Fiscal |URR _ P EiecQ20R3) L Q
As on the date of this Red Herring Prospectus, while the Ca\I[pandemic is no longer materially affecting our
business and operations, any irgiication of the COVIB19 pandemic or any future outbreak of another highly
infectious or contagious disease may adversely affect our business, results of operations, financial condition, ce

flows and future prospects.

A downgrade in our credit ratingould adversely affect our ability to raise capital in the future.

2XU &RPSDQ\ KDV UHFHLYHG 3&$5( %%% 6WDEOH IRU ORQJ WHUP E
Limited pursuant to its rating rationale dated April 19, 2023. Our credit rativigsh are intended to measure our
ability to meet our debt obligations, are a significant factor in determining our finance costs. The interest rates
certain of our borrowings may be significantly dependent on our credit ratings. A downgrade afdituratings

could lead to greater risk with respect to refinancing our debt and would likely increase our cost of borrowing an
adversely affect our business, results of operations, financial condition, cash flows and future prospects.

We have working cpital requirements and may require additional financing to meet those requirements, which
could have an adverse effect on our business, results of operations, financial condition, cash flows and future
prospects.

Our Company requires working capital todirce our inventory, direct costs and indirect costs before payment is
received from customers. As &eptembeB0, 2023, our total outstanding indebtedness in respect of our working
FDSLWDO |DB34G6IilliarH W additivh, set out below are the certain details pertaining to our working capital
requirements, including our debt service coverage rativewt ratio, interest coverage ratio and net working capital
for thesix months period endeSeptembeB0, 2023 andriscak 2023, 2022 and 2021:

Particulars Six months period ended Fiscal 2023 Fiscal 2022 Fiscal 2021
September30, 2023

Debtservice coverage rafi 1.66 1.35* 1.51 1.63
Current rati&) 1.8 1.91 1.13 1.12
Interest coverage raffd 1.95 1.06 3.60 3.60
Net working capitdf) 1,434.43 1,354.21 197.97 134.60
million)

Total borrowing$ _ 3,249.36 3,006.01 1,971.8( 877.13
million)

7TRWDO FXUUHQW 3,177.6Q 2,836.29 1,676.73 1,259.80
million)

7TRWDO FXUUHQW 1,743.17 1,482.08 1,478.76 1,125.20
million)

JLOQDQFH FRVWYV 218.60 523.82 136.16 53.54
Notes:
(1) Debt service coverage ratio = (Net profit after taxes + Depreciation expenses + Finance Cost) / (Interest & Lease PayRrnieotpat

Repayments).

(2) Currentratio = (Current Assets) / Current Liabilities).

(3) Interest coverage ratio = (Earnings before interaad taxes excluding other income) / Finance cost.

(4) Net working capital = (Current assetsCurrent Liabilities).

(6) 'HEW VHUYLFH FRYHUDJH UDWLR IRU WKH VL[ PRQWKVY SHULRG HQGHG 6HSWHPEHU
(6) Total borrowings include current and nanurrent borrowings.

" Does not include the DMI OCD redemption which was funded through PSCOF CCDs

The actual amount and timing of our future working capital requirements may differ from estimates as a result o
among other factors, unforeseen delays ot owerruns, unanticipated expenses, regulatory changes, economic
conditions, engineering design cigges, weather related delays, technological changes and additional market
developments and new opportunities in the industries in which we operatso@ues of additional financing,
required to meet our working capital requirements and capital expenditure plans, may include the incurrence of de
or the issue of equity or debt securities or a combination of both. If we decide to raise additiontdrfurglsthe
incurrence of debt, our interest and debt repayment obligations will increase, and could have a significant effect
our profitability and cash flows and we may be subject to additional covenants, which could limit our ability to acces
cash fows from operations. Any issuance of equity, on the other hand, could result in a dilution of your shareholdinc
Accordingly, continued increases in our working capital requirements may have an adverse effect on our busine
results of operations, finaiat condition, cash flows and future prospects.

We have, in the preceding one year, issued Equity Shares at a price which could be lower than the Offer Price.
The price at which we have issued Equity Shares during the last one year from the date dRetiklerring
Prospectus may not be indicative of the Offer Price.

We have, in the preceding one year prior to filing of this Red Herring Prospectus, issued Equity Shares at prices tl
could be lower than the Offer Price, as set out in the table below:
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Date of Nature of Nature of | Number of equity Cumulative Face | Issue price | Name of
allotment allotment consideratio shares number of equity | value | per equity allottees/
of Equity n shares per | share (in ) | shareholder

Shares equit s

y
share
(in_)
December | Allotment of NA" 4,978,062 4,978,062 2 321.41 | Piramal
11,2023 4,978,062 Structured
Equity  Share Credit
pursuant Opportunitie
conversion 0O s Fund'
PSCOF CCDs

" Cash was paid at the time of allotment of the PSCOF CCDs.

" Pursuant to the Piramal DTD, our Company allotted, 1,600 unlisted and secured compulsorily convertible debentures eaxfalcawatie

Rl e PLOOLRQ DJJUHJDWLQJ WRLOQLBPBRRQW XRIXWVBCOF CCDS WXR 3LUDPDO 6WUXFW
Opportunities Fund on a private placement basis. The Piramal DTD and security documents executed in order to secure t6€DSG&Je

EHHQ WHUPLQDWHG )R Q DMK GBIHWHNEGIORHXQUM 'DWH" ZKLFK ZDV WKH GDWH RQ ZKLFK WKH
JRU GHWDLOV VHH 3+LVWRU\ D®EX P WK KR OCRHIBRAMDRINGH G5 MY RJNZZ WTHE detflls ®heHerms

ofthe PSCOFCCV DUH IXUWKHU SURY ListdtemerporAdugirhdnsiioHReStated Consolidated Financial Informeit®hong

term Borrowings (at amortised costiii) Terms of Compulsorily convertible debentur&ramal Trusteeship Private Limited (Piran@a ©~ R Q
page306 which states that the PSCOF CCD carried the coupon of 10% per annum payable monthly, to be increased to 14% post expiry of 3
months, and then increased by 2% at the beginning of each calendar quarter up to 20% till conversion of th€28€0mhe PSCOF CCDs

had a life of seven years with put and call option and minimum assured IRR of 18% or MOIC of 1.35x, whichever isshpgiiéhe Piramal

DTD, the PSCOF CCDs were required to be redeemed within sevenTeaRiramal DTD guarantee® PLQLPXP JXDUDMBRHH UHW
Thedebenture holder has convertétte PSCOF CCD#to 4,978,062Equity Shares oDecember 11, 202®n a preagreedformulaas perthe

Piramal DTD, i.e. EV/EBITDA of 18 times (net of deht)d the number of resultaniglity Shares was adjusted to ensure the MGR to the
debenture holder.

The price at which such Equity Shamesreissued may not be indicative of the Offer Price, or the price at which the
Equity Shares will be traded going forward. Further, any issuarfcEguity Shares by our Company, including
through the grant of stock options, may dilute your shareholding in our Company, thereby adversely affecting tt
trading price of the Equity Shares and our ability to raise capital through any issuance of neigssdenr further

G H W D L Oapital\Striittuie Notes to the Capital StructureEquity share capitalhistory of our Company R Q
page80.

We depend on our brand recognition. Negative publicity, failure to maintain and enhance awareness bfana
or any damage to our reputation could have a material adverse effect on our business.

Our reputation is a key asset of our business. As part of our business operations, we provide a wide range of prod
and our ability to attract and retain clieatsd repeat customers is highly dependent on the external perceptions of our
level of service, trustworthiness, business practices, financial condition and other subjective qualities. Negati\
perceptions or publicity regarding these matters or otherd evatle trust and confidence and damage our reputation
among existing and potential clients, which could make it difficult for us to attract new clients and maintain existing
ones as mentioned above. If we fail to maintain this brand recognition witkxisting and target customers due to
any issues with our product offerings, a deterioratioproductquality, or otherwise, or if any premium in value
attributed to our business or to the brands under whiclpimatuctsare provided declines, market pgtien and
customer acceptance of our brands may also decir®@V R ¥IHwe &re unable to obtain, protect or use our
intellectual property rights, our business may be adversely afféct&lQ 3® JH

While there have been no such instances in thiethgee years, which have adversely impacted our brand or reputation,
any adverse change in the quality of our products, including due to reasons beyond our control, or adverse public
and media coverage, even when false, could tarnish the image lwiaodr, result in negative reviews and feedback
from our customers.

We have contingent liabilities in our balance sheets stated in our Restated Financial Informatioras on
SeptembeB30, 2023. The realization of our contingent liabilities may adversetypact our profitability and may
have a material adverse effect on our results of operations and financial condition.

The following are the contingent liabilities anconsolidatedbasis inour balancesheet, as restated, asSatptember
30, 2023:

Particulars As at
September30,

2023

LQ PL(
(a) Contingent Liabilities

Direct Tax 24.85
Customs Duty 63.04
GST 9.51
Bank guarantees 5.92
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Particulars As at
September30,
2023
LQ PL(
(b) Capital Commitments
Unexecuted capital orders to the extent not provided for 754.83

Our contingent liabilities may become actual liabilities and if a significant portion of these liabilities materialize, it
could have an adverse effect on our business, results of opsréitilancial condition, cash flows and future prospects.
Furthermore, there can be no assurance that we will not incur similar or increased levels of contingent liabilities in tl
currentFiscalor in the future. If any ofheseactuallyoccurin the future, theymayadverselyimpactour profitability
andmay havea material adverse effect on our business, financial condition and our results of operations.

We engage contract workers for carrying out certain functions of our business operations. Irevlkeat of non
availability of such contract workers at reasonable cost, any adverse regulatory orders or any default on payments
to them by the agencies could lead to disruption of the manufacturing facilities and our business operations.

We engage independent contractors through whom we engage contract workers for performance of certain functic
at our manufacturing unit and at our offices. While we have not faced any breach of agreements executed with st
independent contractors in tlaest thred=iscak and in the curretiscaluntil the date of this Red Herring Prospectus,
there is no assurance that such breach will not occur in the future. Further, while we have not encountered such inste
in the past, we cannot assure that we tdlable to renew the engagement with our independent contractors at
commercially viable terms or at all. As 8&ptembeB0, 2023, we engaged a total of Z¢Mtract workers/ temporary
employeesAlthough we do not engage these contract workers direetigre responsible for any wage payments to

be made to such laborers in the event of default by their respective independent contractors. Any requirement to ft
such defaulted wage requirements may have an adverse impact on our business, resultsoofs ofiesatcial
condition, cash flows and future prospects.

Our industry is labour intensive and our dependence on contract labour may result in significant risks for ot
operations, relating to the cost, availability and skill of such contract labordrslin, as well as contingencies
affecting availability of such contract labour during peak periods in labour intensive industries such as ours. There ¢
be no assurance that we will have adequate access to skilled and unskilled workmen at reassnabig iatrease

in the cost of labour or failure to procure availability of labour due to any other reason, will adversely affect oul
business, results of operations, financial condition, cash flows and future prospects.

In addition, pursuant to the Ceatt Labour (Regulation and Abolition) Act, 1970, as amended, the appropriate
government may, after consultation with the Central Advisory Contract Labour Board or the State Advisory-Contrac
Labour Board, as the case may be prohibit, by naotificatiorgrtmoyment of contract labour in any process, operation

or other work in any establishment. We cannot assure you that such a notification will not be issued by the appropri
government in respect of the locations of our manufacturing facilities. If audbtification prohibiting the
employment of contract labour is issued with respect to our operations, it will have an adverse impact on our ability
employ contract labour in our manufacturing and other operations, and may adversely affect our bemirtssst
operations, financial condition, cash flows and future prospects.

Our ability to pay dividends in the future will depend on a number of factors, including but not limited to our
earnings, financial condition, profit after tax available for digbution, cash flow, cash balance, debising
capacity, working capital requirements, liquidity and return ratios and restrictive covenants of our financing
arrangements.

Our ability to pay dividends in the future will depend on our earnings, finaraidition, profit after tax available for
distribution, cash flow, cash balance, dediting capacity, working capital requirements, liquidity and return ratios
and restrictive covenants of our financing arrangements. The declaration and payment ofdsliviile be
recommended by our Board of Directors and approved by our Shareholders, at their discretion, subject to the provisic
of our Articles of Association and applicable law, including the Companies Act, 2013. We have adopted a dividen
distributionpolicy pursuant to a resolution of the Board d&egtember 1,32023, which lays down the principles for
distribution of dividend by our Company to our Shareholders and seisteuslia the financial parameters and/or
internal and external factors twe considered by our Company before declaring or recommending dividend to
Shareholders and the circumstances under which Shareholders may or may not expect dividend. For more informati
V HBivitlend Policy RQ 2@6bJWe may retain all future earninggany, for use in the operations and expansion

of the business. As a result, we may not declare dividends in the foreseeable future. Any future determination as to
declaration and payment of dividends will be at the discretion of our Board arkpéihd on factors that our Board
deems relevant. Additionally, our ability to pay dividends may also be restricted by the terms of financing
arrangements that we may enter into. We cannot assure you that we will be able to pay dividends in the futul
AccoUGLQJO\ UHDOL]DWLRQ RI D JDLQ RQ 6KDUHKROGHUVY LQYHVWP!
Equity Shares. There is no guarantee that the Equity Shares will appreciate in value.
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Some of our Directors, our Promoter, Senior Managemeetsonneland Key Managerial Personnel have interests
other than reimbursement of expenses incurred and normal remuneration or benefits in our Company.

Some of our Directors, our Promoter, Senior Manageiergonneand Key Managerial Personnel améerested in

our Company in addition to regular remuneration or benefits and reimbursement of expenses from our Company, &
such interests are to the extent of their shareholding and shareholding of their relatives in our Company, payment
dividend ordistributions thereon. For the payments that are made by our Company to related parties includin
UHPXQHUDWLRQ W R Skuhtary bfteHF e RatvmeMdSiinrhary of Related Party TransactionR Q
pagel8.

Our Promoter has entered into two shaurchase agreements each dated September 16, 2023 to purchase 13,15
equity shares and 50,350 equity shares of our Erstwhile Subsidiaries i.e., Swastik Coaters Private Limited and Roulz
Chemicals Private Limited, respectively, which are equivalen®t6296 and 99.90% of the paid up capital of such
entities, respectivelylRU D FRQVLGHUDWLRQ RI 6ZDVVSHN &GARXWW U V K3UWHN RW H
per equity share dRouland Chemicals Private Limited, as determined in terms of valusgfmorts obtained by us.
JRU PRUH GHW D Hi&taty aBdD0tHeACdrpdidtel MattersOther Agreements RQ 24LJ H

Swastik Coaters Private Limited and Rouland Chemicals Private Limited hold the free hold title to the land situated
Plot Numbe®0/C in Survey Numbers 298/A and 299/2, all situatguhase 1, IDA Jeedimetla VillageQuthbullapur
Mandal under GHMC circle, Mdchal - Malkajgiri District, Telanganalndia and Plot Number 90/D in Survey
Number 299/2, situated phase- 1, IDA Jeedimetla VillageQuthbullapur Mandalunder GHMC circle, Mdchal-
Malkajgiri District, Telanganandiaon which one of our current manufacturing facilities are situated (collgctive
"Subject Land"). Swastik Coaters Private Limiteahd Rouland Chemicals Private Limited have pursuant to lease
deeds date&eptember 27, 2028ased their respective portions of the Subject Land to our Company for a period of
10 years with effect from September 1, 2023f¢?* R Q W K O\ O H D M 2mllithQividd €acR of the lease deeds,
along with the applicable goods and services taxes applicable on such payment under both lease deeds with a
DQQXDO HVFDODWLRQ )XUWKHU R XddchioRRoGanh@ Chncdls SPEMate LimiteoshdP L O C
Swastik Coaters Private Limited, respectively, as security deposit under the lease deeds which is required to
refunded on termination or expiry of the lease deeds. Our Company has the right to terminate each of the afores
lease deeds at any tinty/ giving G D \dtfte upon commencing commercial operations at our upcoming
manufacturing facility atuniki Bollaramvillage in Siddipet district, Telangana

Further, oir Promoter has entered into a sale deed agreementSigtesmber 27, 2028ith our Company to purchase

land located at Plot No 66, in Survey No. B5admeasuring 8432 square meters situatedritasell, Kukatpally

village and mandalMedchal - Malkajgiri District, Hyderabad, TelanganaMedchal - Malkajgiri Land =~ The
Medchal- Malkajgiri Landis free from all encumbrances, charges, claims, mortgages, and litigations. Our Promotel
KDV SDLG D FRQVL G4202millibrR@oud CompapywiotieMedchal- Malkajgiri Land

For IXUWKHU G HWelate@ighdépehdent on our Promoter and our management team, senior management
personnel and key managerial personnel and the loss of any key team member may adversely affect our busir
performance” Gur Managementz Interess of Directors’, 0Our Management+ Interest of Key Managerial
Personnel and Senior Management Persofjrelistory and Other Corporate MattersOther AgreementsD Q Qur3
Promoter and Promoter Grouplnterest in property, land, construction of building or supply of machihempage

37, 248,257, 241and259, respectively.

Our Directors or Promoter may enter into ventures that may lead to real or potential conflicts of interest with our
business.

Our Directors and Promoter may become involved in ventures thapotewtially compete with our Company. The
interests of our Directors and our Promoter may conflict with the interests of our other Shareholders, and our Directc
or Promoter may, for business considerations or otherwise, cause our Company to takeraotivas) from taking
DFWLRQV LQ RUGHU WR EHQHILW WKHLU LQWHUHVWY LQVWHDG RI R

Further, our Promoter and Directors have, as on the date of this Red Herring Prospechdentadten any business
in conflict with our Company. However, we cannot assure you that such a conflict will not arise in the future, or tha
we will be able to suitably resolve any such conflict without an adverse effect on our business or operations.

Certain Non-GAAP financial measures and other statistical information relating to our operations and financial
performance have been included in this Red Herring Prospectus. These-GIBAP financial measures are not
measures of operating performance or ligiify defined by Ind AS and may not be comparable with those presented
by other companies.

Certain NORGAAP financial measures and other statistical information relating to our operations and financial
performanceGross Profit, Gross Margin, EBITDA, AdjusteeBITDA, EBITDA Growth, EBITDA Margin, Profit
Margin, Adjusted PAT, Return on Capital Employed and Adjusted RO8EBN-GAAP Measuress KDYH EHF
included in this Red Herring Prospectus. We compute and disclose sugBA Measures and other statistical
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information relating to our operations and financial performance as we consider such information to be useful measu
of our business and financial performance. TheseGAAP Measures are supplemental measures of our performance
and liquidity that are rtarequired by, or presented in accordance with, Ind AS. TheseGW¥&P Measures should

not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period or a
other measure of financial performance or amditator of our operating performance, liquidity, profitability or cash
flows generated by operating, investing or financing activities derived in accordance with Ind AS. In addition, thes
Non-GAAP Measures are not standardized terms, hence a direcadeamof these NeGAAP Measures between
companies may not be possible.

We track such operating metrics with internal systems and tools, and our methodologies may change over time. If st
internal systems and tools undercount or overcount performdugcdata we report may not be accurate. While these
numbers are based on what we believe to be reasonable estimates, there are inherent challenges and limitations
respect to how we measure data. This may also affect our understanding of certaiofdetabsisiness, which could
affect our longterm strategies. If we discover material inaccuracies in the operating metrics we use, or if they ar
perceived to be inaccurate, our reputation may be harmed, and our evaluation methods and results niegdbe impa
which could negatively affect our business. If investors make investment decisions based on operating metrics that
inaccurate, we may also face potential lawsuits or disputes with investors or regulators.

For more information on the n€BAAP finDQFLDO PHDVXUHV XVHG LQ W K D¥fintiBinGg andd U U L
Abbreviations Certain Conventions, Presentation of Financial, Industry and Market Da&asis for Offer Pricé

Our Business Gther Financial Informatiorn D QGD & D J H P likQuEsifirvarid Analysis of Financial Condition

and Results of Operations R Q SD2BHLY], 198 330and337, respectively.

EXTERNAL RISK FACTORS

48.

49,

50.

Any downturn in the macroeconomic environment in India could adversely affect our business, results of
operations, financial condition, cash flows and future prospects.

Our performance and the growth of our business are necessarily dependent on the health of the overall Indian econc
Therefore, any downturn in the macroeconomic environment in India edultsely affect our business, results of
operations, financial condition, cash flows and future prospects. The Indian economy could be adversely affected
various factors, such as the impact of COMI® or other pandemics, epidemics, political and regguwy changes,
LQFOXGLQJ DGYHUVH FKDQJHV LQ WKH *RYHUQPHQWYV OLEHUDOLVI
tensions, terrorist attacks and other acts of violence or war such as ongoing-Bkrssigeconflict, natural calamities,
volatility in interest rates, volatility in commaodity and energy prices, a loss of investor confidence in other emerging
PDUNHW HFRQRPLHV DQG DQ\ ZRUOGZLGH ILQDQFLDO LQVWDELOLYV
GRZQJUDGLQJ LA LG GHAWVRIFWUQJ RU D GHFOLQH LQ ,QGLDTV IRUH
rates and adversely affect liquidity, which could adversely affect the Indian economy and thereby adversely affect o
business, results of operations, financialditbon, cash flows and future prospects.

$0OVR YEOVIB-19 has had, and could continue to have, an adverse effect on our business, results of operation
financial condition, cash flows and future prospéctf Q SO JH

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

Our management is responsible for establishing and maintaining internal financial controls based on the interr
control overfinancial reporting criteria established by it while taking into account the essential components of interna
control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by th
Institute of Chartered Accountts of India. These responsibilities include the design, implementation and maintenance
of adequate internal financial controls to ensure the orderly and efficient conduct of our business, including adherer
to our policies, the safeguarding of our asstts prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as required unc
the Companies Act, 2013.

Effective internal controls are necessdoy us to prepare reliable financial reports and effectively avoid fraud.
Moreover, any internal controls that we may implement, or our level of compliance with such controls, may deterioral
over time, due to evolving business conditions. While we tekentmeasures to strengthen our internal control system
and have conducted audits to review gaps and process weaknesses and implemented the suggested measures, the
be no assurance that deficiencies in our internal controls will not arise in the, fatuhat we will be able to
implement, and continue to maintain, adequate measures to rectify or mitigate any such deficiencies in our interr
controls.

Any inability on our part to adequately detect, rectify or mitigate any such deficiencies inesaalrcontrols may
adversely impact our ability to accurately report, or successfully manage, our financial risks, and to avoid fraud.

Exchange rate fluctuations may adversely affect our results of operat@assur sales outside India and a portion
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of our expenditures are denominated in foreign currencies

We derive a significant portion of our revenues from outside India, which is denominated and transacted in foreic
currencies and subjects us to foreign exchange risk. For details of our total re@emaeritracts with customers with
geographical location outside India.

Further, certain of our transactions, such as imports of raw materials and components and payment of certain expen
are conducted in foreign currencies, and certain assets atitldimre denominated in foreign currencies. We do not
have a formal hedging policy and accordingly, may be subject to foreign currency exposure and fluctuations in tt
exchange rates between the Indian Rupee and other currencies. Further, we wilefgoectorency transaction risk

to the extent that the amounts and relative proportions of various currencies in which our costs and liabilities a
denominated deviate from the amounts and relative proportions of the various currencies in which aonl salests

are denominated.

The impact of future exchaga rae fluctuations among different currencies on our results of operations and financial

condition cannot be accurately predicted, and our attempts to mitigate the adverse effettaraje rate fluctuations

may not be successful. Such exchange rate fluctuations may in the future have a material adverse effect on our busir
results of operations, financial condition, cash flows and future prospects. In addition, the poligdesfdive Bank

of India may also change from time to time, which may limit our ability to effectively hedge our foreign currency
exposures and may have an adverse effect on our business, financial condition, cash flows and results of operatiol

We have ot entered into formal hedging arrangements, To the extent we are unable to match revenues received
foreign currencies with costs incurred in the same currency, or there are sharp exchange rate fluctuations between ¢
currencies, it could have a matdradverse effect on our liquidity or our ability to efficiently utilize our working
capital.

Changing laws, rules and regulations and legal uncertainties in India, including adverse application of tax laws
and regulations, may adversely affect our busss, results of operations, financial condition, cash flows and future
prospects.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes, includi
the instances mentioned below, may adversely affectumimdss, results of operations, financial condition, cash flows
and future prospects, to the extent that we are unable to suitably respond to and comply with any such change:
applicable law and policy.

Further, the Gol has announced the union budgdfif@ancial Year2024, pursuant to which the Finance Bill, 2023,
introduced various amendments. The Finance Bill has received assent from the President of India on March 31, 20
and has been enacted as the Finance Act, 2023. Unfavorable changes in or interpreta&tigstsgf or the
promulgation of new, laws, rules and regulations including foreign investment and stamp duty laws governing ot
business and operations could result in us being deemed to be in contravention of such laws and may require u
apply for addional approvals.

In India, the Supreme Court, in a judgment delivered on August 24, 2017, has held that the right to privacy is
fundamental right. Following this judgment, the Digital Personal Data Protection Bill, 2023, which was introduced in
Lok Salha on August 3, 2023, by the Minister of Electronics & Information Technology has been passed by th
Parliament i.e., by Lok Sabha on August 7, 2023, and unanimously by Rajya Sabha on August 9, 2023; and has furt
received Presidential assent on Augukt 2023. The enactment of the aforesaid act may introduce stricter data
protection norms for a company such as us and may impact our proBesgete our efforts to comply with applicable
laws, regulations, and other obligations relating to privacy,tataction, and information security, it is possible that
our interpretations of the law or practices could be inconsistent with or fail or be alleged to fail to meet all requiremen
of, such laws, regulations, or contractual obligations.

Further, the Gbintroduced new laws relating to social security, occupational safety, industrial relations and wage:
QDPHO\ WKH &RGH RQ 6 BéciaDSeciityEe¥ddL WWKH 2PFXSDWLRQDO 6DIHW\
Conditions Code, 2020, the Industrial &ens Code, 2020 and the Code on Wages, 2019, which consolidate, subsume
and replace numerous existing central labor legislations, were to take effect from April 1, 2021 (collectively, the
L abour Codes 7KH *R, KDV GHIHUUHG W K EntatibhtoFtie respectv® MibhdbuiRCodeB, Su@iH F
they shall come into force from such dates as may be notified. Different dates may also be appointed for the comi
into force of different provisions of the Labour Codes. While the rules for implementationtbese codes have not
been finalized, as an immediate consequence, the coming into force of these codes could increase the financial bul
on our Company, which may adversely impact our profitability. For instance, under the Social Security Code, a ne
concept of deemed remuneration has been introduced, such that where an employee receives more than half (or
other percentage as may be notified by the Central Government) of their total remuneration in the form of allowanc
and other amounts that amet included within the definition of wages under the Social Security Code, the excess
amount received shall be deemed as remuneration and accordingly be added to wages for the purposes of the S
Security Code and the compulsory contributiontobe MA@ ZDUGV WKH HPSOR\HHVY SURYLGHI
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The application of &ious Indian tax laws, rules and regulations to our busicessentlyor in the future, is subject

to interpretation by the applicable taxation authorities. Any future amendments may afféenetits such as
exemption for income earned by way of dividend from investments in other domestic companies and units of mutu
funds, exemption for interest received in respect of tax free bonds, antetangapital gains on equity shares if
withdrawnby the statute in the future and may no longer be available to us. Any adverse order passed by the appell
authorities/ tribunals/ courts would adversely affect our profitability.

JRU LQVWDQFH LQ WKH SDVW WKHUH KDIXK) GEMHH QSG HRO-DQ W Nt €I5akHP S/ORR
technical issues faced with the EPFO portal while uploading the EPF challans and challenges faced on account of
COVID 19 lockdownFurther, the noayment of statutory dues and/ or contributions towards pent/fdnd for the

full time employees of the Company was due to, inter alia, delay in completing the KYCs for the employees of th
Company There have also been delayed fillings in relation to GST returns in the past, ohtertalia, changes in
theframework of filing GST returns.

Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulation
including foreign investment and stamp duty laws governing our business and operations could result in us beil
deemed to be in contravention of such laws and may require us to apply for additional appoovaktance, the
Supreme Court of India has in a decision clarified the components of basic wages which need to be considered
companies while making praleént fund payments, which resulted in an increase in the provident fund payments to be
made by companie®Ve may incur increased costs and other burdens relating to compliance with new requirement:
which may also require significant management time ahdraesources, and any failure to comply may adversely
affect our business, results of operations, financial condition, cash flows and future prospects. Uncertainty in tf
application, interpretation or implementation of any amendment to, or changeémniggMaw, regulation or policy,
including by reason of an absence, or a limited body, of administrative or judicial precedent may be time consumir
as well as costly for us to resolve and may impact the viability of our current business or resthditpto grow

our businesses in the future.

Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which
investors outside India may be more familiar with and may consider material to their assessmeut bfisiness,
results of operations, financial condition and cash flows.

The Summary of Restated Financial Information fordixanonths period ende8BeptembeB0, 2023, andrinancial

Years ended March 31, 2023, March 31, 2022 and March 31, 2021 indtuthésl Red Herring Prospectus is derived
from audited financial statements as of and forsikenonths period endesleptembeB0, 2023, andrinancial Yeas

ended March 31, 2023, March 31, 2022 and March 31, 2021, prepared in accordance with Ind stateddoseour
Company in accordance with the requirements of Section 26 of Part | of Chapter Il of the Companies Act, 201:
relevant provisions of the SEBI ICDR Regulations, and the Guidance Note on Reports on Company Prospectus
(Revised 2019) issued lige ICAI Ind AS differs from accounting principles with which prospective investors may
be familiar, such as US GAAP and IFRS. If the Summary of Restated Financial Information were to be prepared
accordance with such other accounting principles, osinless, results of operations, financial condition and cash
flows may be substantially different. Prospective investors should review the accounting policies applied in th
preparation of the Summary of Restated Financial Information and consult theprofessional advisers for an
understanding of the differences between these accounting principles and those with which they may be more famili
Any reliance by persons unfamiliar with Ind AS on the financial information presentad Reith Herring Prepectus
should accordingly be limited.

Political, economic or any other factors beyond our control may have an adverse effect on our business, results of
operations, financial condition, cash flows and future prospects.

The Indian economy and capital markets are influenced by economic, political and market conditions in India ar
globally. Adverse economic developments, such as riSisgplor trade deficit, in other emerging market countries
may also affect investor cidence and cause increased volatility in Indian securities markets and indirectly affect the
Indian economy in general. Any of these factors could depress economic activity and restrict our access to capit
which could have an adverse effect on our ess, results of operations, financial condition, cash flows and future
prospects and reduce the price of our Equity Shares. Any financial disruption could have an adverse effect on «
EXVLQHVY IXWXUH ILQDQFLDO SHUIR priecboQduHEquitkKEharéEBK ROGHUV ] HT XL

As a result, we are dependent on prevailing economic conditions in India and our results of operations are affected
factors influencing the Indian economy. The following external risks may have an adverse impact on ess basin
results of operations, should any of them materialize:

X increase in interest rates may adversely affect our access to capital and increase our borrowing costs, wh
may constrain our ability to grow our business and operate profitably;

x political instability, resulting from a change in government or economid-gswadlpolicies, may adversely
affect economic conditions in India. In recent years, India has implemented various economic and politice
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reforms. Reforms in relation to land acgjtion policies and trade barriers have led to increased incidents of
social unrest in India over which we have no control;

X IOXFWXDWLRQV LQ ,QGLDTV IRUHLJQ H[FKDQJH UHVHUYHV PD\ D
as well as the vaation of the Indian Rupee, which may adversely affect our financial condition;

x instability in other countries and adverse changes in geopolitical situations;

x banning of exports of products being manufactured by us;

x change in the government or a changeh@ économic and deregulation policies could adversely affect
economic conditions prevalent in the areas in which we operate in general and our business in particular;

x strikes, lockouts, work stoppages or increased wage demands by employees, supplitier @ewice
providers;

X civil unrest, acts of violence, terrorist attacks, regional conflicts or war;

x India has experienced epidemics and natural calamities such as earthquakes, tsunamis, floods and droug}
recent years, instability in the financial rkats and volatility in, and actual or perceived trends in trading
DFWLYLW\ RQ ,QGLDfVY SULQFLSDO VWRFN H[FKDQJHYV

X epidemics or any other public health emergency in India or in countries in the region or globally, including
LQ ,QGLDTV YDULPMWMeHLIKERXULQJ F

x D GHFOLQH LQ ,QGLDYV IRUHLJQ HI[FKDQJH UHVHUYHYV ZKLFK PD

X macroeconomic factors and central bank regulation, including in relation to interest rates movements whic
may in turn adversely impact our accessadpital and increase our borrowing costs;

x high rates of inflation in India could increase our costs without proportionately increasing our revenues, an
as such decrease our operating margins;

x hostilities between Russia and the Ukraine;

hostilities betwee Israel and Palestine;

X contagious diseases such as the COY®pandemic, the highly pathogenic H7N9, H5N1 and H1N1 strains
of influenza in birds and swine. A worsening of the current COWDpandemic or any similar future
outbreaks of COVIELY, avian oswine influenza or a similar contagious disease could adversely affect the
Indian economy and economic activity in the region;

x GRZQJUDGLQJ RI ,QGLDYY VRYHUHLJQ GHEW UDWLQJ E\ UDWLQJ

X international business practices that may conflict witlkelottustoms or legal requirements to which we are
subject to, including antiribery and anttorruption laws; being subject to the jurisdiction of foreign courts,
including uncertainty of judicial processes and difficulty enforcing contractual agreemémtigments in
foreign legal systems or incurring additional costs to do so.

x

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, coul
adversely affect our business, results of operations, financiattioondash flows and future prospects and the price

of the Equity Shares. Our performance and the growth of our business depend on the overall performance of the Inc
economy as well as the economies of the regional markets in which we operate. Mavecwer dependent on the
various policies, initiatives and schemes proposed or implemented in India, however, there can be no assurance
such policies, initiatives and schemes will yield the desired results or benefits which we anticipate andhrigly upo
our growth.

Financial instability in other countries may cause increased volatility in Indian financial marketsd, directly or
indirectly, adversely affect the Indian economy and our business, results of operations, financial condition, cash
flows and future prospects

The Indian financial markets and the Indian economy are influenced by economic and market conditions in oth
countries, including conditions in the United States, Europe and emerging economies in Asia. Financial instability i
other parts of the world could have a global influence and thereby negatively affect the Indian financial markets
Although economic conditions vary across markets, a loss of investor confidence in one emerging market may cat
increased volatility in other emging markets, including the Indian financial markets. Therefore, financial instability
in other countries may cause increased volatility in Indian financial markets and, directly or indirectly, have an adver:
effect on the Indian economy and our businessults of operations, financial condition, cash flows and future
prospects.

Our business and activities may be regulated by the Competition Act, 2002.

7KH &RPSHWLWLRQ $FW Competitbr VAP HQEBXOBWHY SU BopMtiablél advergeY L Q
HITHFW RQ FRARBHWLWYLWRRQH WHOHYDQW PDUNHW LQ ,QGLD 8QGHU WK
arrangement, understanding or action in concert, which causes or is likely to cause an appreciable adverse effec
compdition is considered void and results in the imposition of substantial monetary penalties. Furthermore, an
agreement among competitors which directly or indirectly involves the determination of purchase or sale prices, limi
or controls production, supplmarkets, technical development, investment or provision of services, shares the marke
or source of production or provision of services, including by way of allocation of geographical area, type of goods ¢
services or number of customers in the relevaarket or directly or indirectly results in bigjging or collusive

bidding is presumed to have an AAEC and is considered void. The Competition Act also prohibits abuse of a domine
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position by any enterprise. If it is proved that the contraventiomatigd by a company took place with the consent
or connivance or is attributable to any neglect on the part of any director, manager, secretary or other officer of su
company, that person shall be also guilty of the contravention and may be punished.

TheCompetition Act aims to, among other things, prohibit all agreementsaarsdctionswhich may have an AAEC

on competition in India. The Competition Act also includes provisions in relation to combinations which require any

acquisition of shares, votingghts, assets or control or mergers or amalgamations, which cross the prescribed asse

and turnover based thresholds, be mandatorily notified to arappreved by the Competition Commission of India
CCl”’ KLOH FHUWDLQ DJUHuskatig b WithrGhw pLitvidvEofliie WdrpEtition Act, the impact

of the provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty

this stage. Further, the CCI has exegitorial powers and can invesiilg any agreements, abusive conduct or

combination occurring outside India if such agreement, conduct or combination has an AAEC in India. In the evel

we pursue an acquisition in the future, we may be affected, directly or indirectly, by the applicatienpoetation

of any provision of the Competition Act, or any enforcement proceedings initiated by the CCI, or any adverse publicit

that may be generated due to scrutiny or prosecution by the CCI or if any prohibition or substantial penaltied are levi

under the Competition Act, it would adversely affect our business, results of operations, financial condition, cash flow

and future prospects.

The manner in which the Competition Act and the CCI affect the business environment in India may alsgy adverse
affect our business, results of operations, financial condition, cash flows and future prospects.

The applicability or interpretation of the Competition Act to any merger, amalgamation or acquisition proposed o
undertaken by us, or any enforcement pealiegs initiated by CCI for alleged violation of provisions of the
Competition Act may have a material adverse impact on our business, results of operations, financial condition, ca
flows and future prospects.

Terrorist attacks, civil disturbances and genal conflicts involving India may have an adverse effect on our
business, results of operations, financial condition, cash flows and the price of the Equity Shares.

India has, from time to time, experienced social and civil unrest within the counthpoatilities with neighbouring
countries. There have been tensions between India and Pakistan over the states of Jammu and Kashmir. In the
there were armed conflicts over parts of Kashmir. Isolated troop conflicts and terrorist attacks contireiplexéak

in these regions. In addition, in June 2020 and December 2022, a confrontation occurred between Indian and Chin
military forces. Such hostilities and tensions could lead to political or economic instability in India, which may have
an adverse &ct on our business, results of operations, financial condition, cash flows and the price of the Equit)
Shares. In addition, any further hostilities and tensions could result in investors attaching a higher risk premium-
shares of Indian companies, wiicould have an adverse effect on the price of the Equity Shares.

India has witnessed localized terrorist attacks in the recent past, including, among others, the terrorist attacks
Pulwama in 2019, in Pathankot and Uri in 2016, in Mumbai in 2011 ari&@Din New Delhi in 2011. Any further
terrorist attack in India could result in investors attaching a higher risk premium to shares of Indian companies, whic
could have an adverse effect on the price of the Equity Shares.

In February 2022, hostilitiesbyveen Russia and the Ukraine commenced which continue as on date. The market pric
of oil has risen sharply since the commencement of these hostilities which may have had an inflationary effect in Indi
Increased inflation can contribute to an increasénterest rates and increased costs to our business, including
increased costs of transportation, wages, raw materials and other expenses relevant to our business.

$Q\ GRZQJUDGLQJ RI ,QGLDYV VRYHUHLJQ UDWLQJ E\ df€rt bup katiids Q D W
and thereby the terms on which we are able to borrow on.

2XU &RPSDQ\YV EXVLQHVY DQG IXWXUH ILQDQFLDO SHUIRUPDQFH PIL
,QGLDTV VRYHUHLJQ GHEW UDW L-QAhylddwiR) WHK i HFKIUMLHR@QW @VIRY HXGG RD PV
by international rating agencies may adversely affect our ratings and thereby the terms on which we are able to borr
on. This could have an adverse effect on our business, results of operations, fowenliiedn and cash flows.

If inflation rises in India, increased costs may result in a decrease in our profits.

Inflation rates in India have been volatile in recent years, and such volatility may continue. Increasing inflation in Indi
could cause a ris@ the costs of thirgharty suppliers and contract manufacturers, rents, wages, and other expenses
In recent years, India has experienced consistently high inflation, especially and increasingly so in recent montt
which has increased the price of, amatiger things, our rent, and wages. If we are unable to increase our revenues
sufficiently to offset our increased costs due to inflation, it could have an adverse effect on our business, results
operations, financial condition and cash flows.

It may na be possible for investors to enforce any judgment obtained outside India against our Company, the
Directors or the Key Managerial Personnel or Senior Management Personnéhdtia except by way of a lawsuit
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in India.

Our Company is incorporated under thess of India, all of our assets are located in India and of most our Directors,
and Key Managerial Personnel and Senior Management Personnel (apart from our Independent Director, Miché
Joseph Bootrand our Head+Program Management, Matthe@hilds is the HeadtProgram Management) are
residents of India. As a result, it may be difficult to enforce the service of process upon our Company and any of the
persons outside of India or to enforce outside of India, judgments obtained againsnpangand these persons in
courts outside of India.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments
Recognition and enforcement of foreign judgments is provided for under Section 18, $dcion 44A of the Code

Rl &LYLO 3URFK@NMUOHd " RQ D VWDWXWRU\N EDVLVY 6HFWLRQ $ RI WK
certified copy of a decree of any superior court, within the meaning of that Section, obtained in any couritorpr te
outside India which the government has by notification declared to be in a reciprocating territory, may be enforced
India by proceedings in execution as if the judgment had been rendered by a district court in India. However, Secti
44A of theCivil Code is applicable only to monetary decrees and does not apply to decrees for amounts payable
respect of taxes, other charges of a like nature or in respect of a fine or other penalties and does not apply to arbitra
awards (even if such awardee enforceable as a decree or judgment).

The United Kingdom, UAE, Singapore and Hong Kong, among others, have been declared by the Government to
reciprocating territories for the purposes of Section 44A of the Civil Code. The United States has nleictzred

by the Government of India to be a reciprocating territory for the purposes of Section 44A of the Civil Code. A
judgment of a court of a country which is not a reciprocating territory may be enforced in India only by a suit upor
the judgment urel Section 13 of the Civil Code, and not by proceedings in execution. The suit must be brought ir
India within three years from the date of judgment in the same manner as any other suit filed to enforce a civil liabilit
in India.

Further, there are considhble delays in the disposal of suits by Indian courts. It may be unlikely that a court in India
would award damages on the same basis as a foreign court if an action is brought in India. Furthermore, it may
unlikely that an Indian court would enforfeign judgments if it viewed the amount of damages awarded as excessive
or inconsistent with public policy in India. A party seeking to enforce a foreign judgment in India is required to obtair
prior approval from the RBI under FEMA to repatriate any anmigecovered pursuant to execution and any such
amount may be subject to income tax in accordance with applicable laws. Any judgment or award in a foreign curren
would be converted into Indian Rupees on the date of the judgment or award and notaba tfiehé payment.

A third party could be prevented from acquiring control over our Company because oftakdover provisions
under Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in coutrol of
Company. These provisions may discourage or prevent certain types of transactions involving actual or threater
change in control of us. Under the Takeover Regulations, an acquirer has been defined as any person who, directl
indirectly, acquireor agrees to acquire shares or voting rights or control over a company, whether individually or
acting in concert with others. Although these provisions have been formulated to ensure that interests
investors/shareholders are protected, these provisiapslso discourage a third party from attempting to take control

of our Company. Consequently, even if a potential takeover of our Company would result in the purchase of the Equ
Shares at a premium to their market price or would otherwise be bah&fiour Shareholders, such a takeover may
not be attempted or consummated because of the regulatory framework applicable to us.

Foreign investors are subject to investment restrictions under Indian law that limit our ability to attract foreign
investorswhich may adversely affect the trading price of the Equity Shares.

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

are freely permitted (subject to certain restrictions), if tbemply with the valuation and reporting requirements
specified under applicable law. If a transfer of shares is not in compliance with such requirements and does not f
under any of the exceptions, then prior approval of the relevant regulatory autharéiguired. Additionally,
shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency and repatr
that foreign currency from India require a-olojection or a tax clearance certificate from the Indian income ta
authorities. Further, this conversion is subject to the shares having been held on a repatriation basis and, either
security having been sold in compliance with the pricing guidelines or, the relevant regulatory approval having bee
obtained for thesale of shares and corresponding remittance of the sale proceeds. We cannot assure you that ¢
required approval from the RBI or any other governmental agency can be obtained with or without any particular tern
or conditions.

Further, in accordance witAress Note No. 3 (2020 Series), dated April 17, 2020, issued by the Department for
Promotion of Industry and Internal Trade, Government of India, and the Foreign Exchange Managemdab{Non
Instruments) Amendment Rules, 2020, which came into effect Aqorih 22, 2020, investments where the beneficial
owner of the Equity Shares is situated in or is a citizen of a country which shares land border with India, can only |

60



62.

63.

64.

made through the Government approval route, as prescribed in the FDI Policy. Thstsednteestrictions shall also
apply to subscribers of offshore derivative instruments. We cannot assure you that any required approval from the R
or any other governmental agency can be obtained on any particular terms or at all. For further infose®tion
Restrictions on Foreign Ownership of Indian SecuritieR Q SDLIGLIr ability to raise foreign capital under the

FDI route is therefore constrained by Indian law, which may adversely affect our business, results of operation
financial conditiorand cash flows.

Our customers may engage in certain transactions in or with countries or persons that are subject to U.S. and other
sanctions.

U.S. law generally prohibits U.S. persons from directly or indirectly investing or otherwise doing busirresghn o
certain countries that are the subject of comprehensive sanctions and with certain persons or businesses that have
specially designated by the OFAC or other U.S. government agencies. Other governments and international or regio
organizationslso administer similar economic sanctions.

We provide services to our customers, who may be doing business with, or located in, countries to which certa
OFAC-administered and other sanctions apply, such as Iran. Although we believe we have comiante is

place that are sufficient to block prohibited transactions, there can be no assurance that we will be able to fully monif
all of our transactions for any potential violation. Although we do not believe that we are in violation of any applicable
sanctions, if it were determined that transactions in which we participate violate U.S. or other sanctions, we may |
subject to U.S. or other penalties, and our reputation and future business prospects in the United States or with L
persons, or in o#r jurisdictions, could be adversely affected. We rely on our staff tobe dgte and aware of the
latest sanctions in place. Further, investors in the Equity Shares may incur reputational or other risks as the resul
RXU FXVWRPHUYV th&elbiieE Q@ wWith pe@soRdthat iine subject of U.S. sanctions.

RISKS RELATING TO THE OFFER AND THE EQUITY SHARES

The determination of the Price Band is based on various factors and assumptions and the Offer Price of the Equity
Shares may not badicative of the market price of the Equity Shares after the Offer. Further, the current market
price of some securities listed pursuant to certain previous issues managed by the BRLMs is below their respective
issue prices.

The determination of the Prid@and is based on various factors and assumptions and will be determined by our
Company in consultation with the Book Running Lead Managers. Furthermore, the Offer Price of the Equity Share
will be determined by our Company in consultation with the Boakrithg Lead Managers through the Book Building
Process.

7KH 21IHU 3ULFH ZLOO EH EDVHG RQ QXPHUR XYV BEBiI§Wf RfEEVPriceQ R Q XSDLIPH.
101 and may not be indicative of the market price for the Equity Shares aft®ffdre Further, the BRLMs have
previously handled issues wherein the market price of the issued shares declined below the offer/issue price of she
within 30 days of their listing and in certain cases continued to trade at a price lower than thisswéferice on the

180" GD\ IURP OLVWLQJ )RU GHWDLOV RI WKH SULFH LQIRUPDWWLRQ F
Regulatory and Statutory DisclosuresR Q S&vJH

The market price of the Equity Shares could be subject to significatidlions after the Offer and may decline
below the Offer Price.

In addition, the stock market often experiences price and volume fluctuations that are unrelated or disproportionate
the operating performance of a particular company. These broad miadtestions and industry factors may
PDWHULDOO\ UHGXFH WKH PDUNHW SULFH RI WKH (TXLW\ 6KDUHV UH
factors, there can be no assurance ttatinvestors will be able to resell Equity Shares at oveltioe Offer Price
resulting in a loss of all or part of the investment.

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

Under current Indian tax laws, unless specifically exempted, capital gaimgdresin the sale of equity shares in an
,QGLDQ FRPSDQ\ DUH JHQHUDOO\ WD[DEOKTIQ |Q/GOHBY BEHG RQUD @ G HF
Indian stock exchange on which equity shares are sold. Any gain realized on the sale of listeshacps held for

more than 12 months immediately preceding the date of transfer may be subjectéortongpital gains tax in India

at the specified rates depending on certain factors, such as STT paid, the quantum of gains and any available tre
exemptions. Accordingly, investors may be subject to payment oftkumg capital gains tax in India, in addition to
payment of STT, on the sale of any Equity Shares held for more than 12 months immediately preceding the date
transfer. STT will be leviedn and collected by a domestic stock exchange on which the Equity Shares are sold
Further, any gain realized on the sale of our Equity Shares held for a period of 12 months or less immediately preced
the date of transfer will also be subject to sttentn capital gains tax in India. While noesidents may claim tax
WUHDW\ EHQHILWY LQ UHODWLRQ WR VXFK FDSLWDO JDLQV LQFRPH

a tax on capital gains arising from the sale of shares of é&nlsdmpany.
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No dividend distribution tax is required to be paid in respect of dividends declared, distributed or paid by a domest
company after March 31, 2020 and, accordingly, such dividends would not be exempt in the hands of the Sharehold
both for residents as well as noasidents. Our Company may or may not grant the benefit of a tax treaty (where
applicable) to a neresident Shareholder for the purposes of deducting tax at source pursuant to any corporate actic
including dividends.

Similarly, any business income realised from the transfer of equity shares held as trading assets is taxable at
applicable tax rates subject to any treaty relief, if applicable, to agsitent seller. Additionally, in terms of the
Finance Act, 2018yhich has been notified on March 29, 2018 with effect from April 1, 2018, taxes payable by an
assessee on the capital gains arising from transfer oftéong capital assets (introduced as Section 112A of the
IncomeTax Act, 1961) shall be calculated amch longterm capital gains at the rate of 10%, where the-teng
FDSLWDO JDLQV H[FHHG _ VXEMHFW WR FHUWDLQ H[FHSWLRQ\
Families.

The Indian Stamp Act, 1899 was amended to provide thataiee transfer and issue of certain securities through
exchanges, depositories, or otherwise shall be charged with stamp duty. In the absence of a specific provision un
an agreement, the liability to pay stamp duty in case of sale of certain sedhritiggh stock exchanges is on the
buyer, while in other cases of transfer for consideration through a depository, the onus is on the transferor. The sta
duty for transfer of certain securities, other than debentures, on a delivery basis is curreifitg sppe2015% and

on a nordelivery basis is specified at 0.003% of the consideration amount.

Further, the Gol has announced the union budgdtif@ancial Year2024, pursuant to which the Finance Bill, 2023,
introduced various amendments. The FinanilehBs received assent from the President of India on March 31, 2023,
and has been enacted as the Finance Act, 2023. There is no certainty on the impact of Finance Act, 2023 on tax |
or other regulations, which may adversely affect our businesssre$olperations, financial condition and cash flows

or on the industries in which we operate. Investors are advised to consult their own tax advisors and to carefu
consider the potential tax consequences of owning Equity Shares.

Any future issuance oEquity Shares, or convertible securities or other equity linked instruments by us may dilute
your shareholding and sale of Equity Shares by shareholders with significant shareholding may adversely affect
the trading price of the Equity Shares.

We may be rguired to finance our growth through future equity offerings. Any future equity issuances by us, including
a primary offering of Equity Shares, convertible securities or securities linked to Equity Shares may lead to the dilutic
RlI LQYHVWR U \fn du Ddniddayr Ang fu@i@ equity issuances by us, including to comply with minimum
public shareholding norms applicable to listed companies in India or sales of our Equity Shares by our shareholds
may adversely affect the trading price of the Equitar8s, which may lead to other adverse consequences including
difficulty in raising capital through offering of our Equity Shares or incurring additional debt. In addition, any
perception by investors that such issuances or sales might occur may atsheffegrket price of our Equity Shares.
Additionally, the disposal, pledge or encumbrance of the Equity Shares (in accordance with applicable law includin
procuring regulatory approvals, as required) by any of our significant shareholders, or theigretbeptsuch
transactions may occur, may affect the trading price of the Equity Shares. There can be no assurance that we will
issue Equity Shares, convertible securities or securities linked to Equity Shares or that our Shareholders will n
disposeof, pledge or encumber their Equity Shares (in accordance with applicable law including procuring regulator
approvals, as required) in the future.

Holders of Equity Shares may be restricted in their ability to exercise-gmgptive rights under Indian lavand
thereby may suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equi
shares premptive rights to subscribe and pay for a proportionate nuofleguity shares to maintain their existing
ownership percentages before the issuance of any new equity shares, unlessrtimipeerights have been waived

by adoption of a special resolution.

However, if the laws of the jurisdiction the investorslaoated in does not permit them to exercise thehepngtive

rights without our filing an offering document or registration statement with the applicable authority in such
jurisdiction, the investors will be unable to exercise theirgmgptive rights urdss we make such a filing. If we elect

not to file a registration statement, the new securities may be issued to a custodian, who may sell the securities for
LOQYHVWRUTV EHQHILW 7KH YDOXH WKH FXVWR GL Dl@ed traRdddtivnHdstR Q \
cannot be predicted. In addition, to the extent that the investors are unable to exeremsptjane rights granted in
respect of the Equity Shares held by them, their proportional interest in us would be reduced.

Pursuant to listhg of the Equity Shares, we may be subject to-pmeptive surveillance measures like Additional
Surveillance Measure (ASM) and Graded Surveillance Measures (GSM) by the Stock Exchanges in order to
enhance market integrity and safeguard the interest of istags.
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SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have be
introducing various enhanced peeptive surveillance measures, including ASM and GSM. ASM and GSM are
imposed on securities of companiesdyh on various objective criteria such as significant variations in price and
volume, concentration of certain client accounts as a percentage of combined trading volume, average delive
securities which witness abnormal price rise not commensuratefindihcial health and fundamentals such as
earnings, book value, fixed assets, net worth, price / earnings multiple, market capitalization etc. The main objecti
of these measures is to alert and advice investors to be extra cautious while dealing 9acinéses and advice
market participants to carry out necessary due diligence while dealing in these securities. Accordingly, SEBI and Sto
Exchanges have provided for (a) GSM on securities where such trading price of such securities does not ceenmensu
with financial health and fundamentals such as earnings, book value, fixed assgtstimgirice per equity multiple

and market capitalization; and (b) ASM on securities with surveillance concerns based on objective parameters st
as price and volumvariation and volatility.

On listing, we may be subject to general market conditions which may include significant price and volume
fluctuations. The price of our Equity Shares may also fluctuate after the Offer due to several factors such as volatili
in the Indian and global securities market, our profitability and performance, performance of our competitors, chang
in the estimates of our performance or any other political or economic factor. The occurrence of any of th
abovementioned factors maigger the parameters identified by SEBI and the Stock Exchanges for placing securities
under the GSM or ASM framework such as net worth and net fixed assets of securities, high low variation in securitie
client concentration and close to close priceatam.

In the event our Equity Shares are covered under suedngpéive surveillance measures implemented by SEBI and
the Stock Exchanges, we may be subject to certain additional restrictions in relation to trading of our Equity Shar
such as limiting &ding frequency (for example, trading either allowed once in a week or a month) or freezing of price
on upper side of trading which may have an adverse effect on the market price of our Equity Shares or may in gene
cause disruptions in the developmehao active market for and trading of our Equity Shares.

Fluctuations in the exchange rate between the Rupee and other currencies may have an adverse effect on the valu
of the Equity Shares in those currencies, independent of our results of operations.

Onlisting, the Equity Shares will be quoted in Rupees on the Stock Exchanges. Any dividends in respect of the Equi
Shares will be paid in Rupees. Any adverse movement in currency exchange rates during the time it takes to undert
such conversion may rade the net dividend received by foreign investors. In addition, any adverse movement in
currency exchange rates during a delay in repatriating the proceeds from a sale of Equity Shares outside India,
example, because of a delay in regulatory apprdtatsmay be required for the sale of Equity Shares, may reduce
the net proceeds received by investors. The exchange rate between the Rupee and other currencies (such as the
Dollar, the Euro, the pound sterling, the Hong Kong dollar and the Singdpitaie) has changed substantially in the
past and could fluctuate substantially in the future, which may have an adverse effect on the value of the Equity Sha
and returns from the Equity Shares in foreign currency terms, independent of our resdtatidiag

QIBs and Norlnstitutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Bidders are not
permitted to withdraw theiBids after the Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional Investors are not permitted to withdraw or lower
their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submiBidg Retail
Individual Investors can revise their Bids during the Bid/ Offer Period and withdraw their Bids until Bid/ Offer Closing
Date. While our Company is required to complete Allotment withiae\WWorking Days from the Bid/ Offer Closing

Date, o VXFK RWKHU SHULRG DV PD\ EH SUHVFULEHG E\ WKH 6(%, HYHC(
Equity Shares, including material adverse changes in international or national monetary policy, financial, political c
economic conditions, our hingss, results of operations, financial condition or cash flows may arise between the date
of submission of the Bid and Allotment. Our Company may complete the Allotment of the Equity Shares even if suc
HYHQWY RFFXU DQG VXFK Hity td @IMNe Exuily ISHaray Kibitted pu@sGadtitb\e Offerlor cause
the trading price of the Equity Shares to decline on listing.

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

Our Atticles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
FRUSRUDWH SURFHGXUHV GLUHFWRUVYT ILGXFLDU\ GXWLHV UHVSRC
from those that would agp\ WR D FRPSDQ\ LQ DQRWKHU MXULVGLFWLRQ 6KDUF
DV HIWHQVLYH DQG ZLGHVSUHDG DV VKDUHKROGHUVY ULJKWV XQGH
face challenges in asserting their rights asedi@der in an Indian company than as shareholders of an entity in another
jurisdiction.
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SECTION Ill: INTROD UCTION

THE OFFER
The following table summarizes the Offer details:
Offer®® Up to > "Euity Sharesggregating up to7,40000 million
of which
Fresh Issu@ Up to > "uity Sharesiggregating up t02,40Q00 million
Offer for Salé” Up to > "@quity Sharesiggregating up to5,00000million
The Offer consists of:
Employee Reservation Portiénh 8S WR >"@ (T >gdhéyadrigip WHRY.00million
Net Offer 8S WR >"@ (T >ggrégadrigip WHRV r@llion
The Net offer comprises of:
A) QIB Portior9® 1RW PRUH WKDQ >"I JU KM I /W Q@i VW
of which:
Anchor Investor Portidf 8S WR >"@ (TXLW\ 6KDUHYV

Net QIB Portion (assuming Anchor Investor Portiof >"@ (TXLW\ 6 KDUHV
fully subscribed)

of which:

Available for allocation to Mutual Funds only (5% of{ >"@ (TXLW\ 6 KDUHYV
Net QIB Portion{)

Balance of the Net QIB Portion for all QIBs includi >"@ (TXLW\ 6KDUHV
Mutual Funds

B)  NonInstitutional Portioff) 1RW OHVV WKDQ >D@J (X DWALEHERINIS W F

Onethird of the Nonrlnstitutional Portioravailable for allocationt{ >"@ (TXLW\ 6 KDUHV
%LGGHUV ZLWK DQ DSSOLFDWLRQ VL]
million

Two-third of the Nonlnstitutional Portion available for allocation| >" @ (TXLW\ 6 KDUHV
%LGGHUV ZLWK DQ DSSOLFDMILdARQ VL]

C) Retail Portioff) 1RW OHVV WKDQ >D@J (HXIDMALEHEIXIS W H
Pre-Offer and postOffer Equity Shares

Equity Shares outstanding prior to the Offes at the date of this R( 54,532,842 quity Shares

Herring Prospectus)
Equity Shares outstanding after the Offer > "FQuity Shares
Use of Proceeds For details on the use of the Net Proceeadlsing from the Fres

Issue V H®bjécts of the Offer EHJL Q Q L (B2 GuQCaiparky
will not receive any portion of the proceeds from the Offer for.S

@ The Offer (including the Fresh Issue) has been authorized by our Board of Directors pursuant to the resolutions passedetitigedateGeptember

14, 2023and our Shareholders pswant to the resolution passed at their meeting hel8eptember 15, 2028 the event of undesubscription in the
Offer, subject to receiving minimum subscription for 90% of the Fresh Issue and compliance with Rule 19(2)(b) of tres Sxmitrict§Regulation)
Rules. 1957, the Allotment for the valid Bids will be made in the first instance towards subscription for 90% of thesteedhtigere remain any
balance valid Bids in the Offer, the Allotment for the balance valid Bids will be made ®thardale of the Offered Shares being offered by the Selling
Shareholders and only thereafter, towards the balance Fresh Issue. For avoidance of doubt, the balance Equity ShareslofdbeeHi.e., 10% of
the Fresh Issue) will be offered only onbe entire portion of the Offered Shares are Allotted in the Offer.

The EquityShares being offered by the Selling Shareholders have been held for a period of at least one year immediately preegeioffilireydhis

Red Herring Prospectus with SEBi are otherwise eligible for being offered for sale pursuant to the Offer in terms of the SEBI ICDR Regulations. The
Selling Shareholders have confirmed and authorized their participation in the Offer for Sale as set out betow Board has taken on cerd the
consent of the Selling Shareholders to participate in the Offer for Sale pursuant to a resolution passed in its meetii2ebeldber 14, 2023

@

Selling Shareholders Number of Equity Shares Date of corporate Date of consent letter
RITHUHG $PRXQ authorisation/board resolution

Rakesh Chopdar Up to >"@ (TXLW\|[NA. Decembef7, 2023
DJJUHJDWLQ J2,000%5
million

Piramal Structured CredUp to >"@Equity ShareJSeptember 12,2023 December 132023

Opportunities Fund aggregating up W R2,608.5]]
million

DMI Finance Private Limited Up to >"@Equity Share{September 25, 2023 December 2, 2023
aggregating up W R 341.84
million

®) In the event of undesubscription in the Employee Reservati®artion, the unsubscribed portion will be available for allocation and Allotment,

SURSRUWLRQDWHO\ WR DOO (OLJLEOH (PSOR\HHV ZKR KDYH %LG LQ H/[Rad¥té skdh &Eigible PLOC

(PSOR\HH QRW H[rrillibH @€t 6 Bngeloyee Discounifhe unsubscribed portion, if any, in the Employee Reservation Portion (after allocation

XS WR @& , nétlblBEmMpIBy@e Discoynshall be added to the Net Offéurther, an Eligible Employee Bidding in the Emmypde Reservation

Portion can also Bid under the Net Offer and such Bids will not be treated as multipld BédEmployee Reservation Portion shall not exceed 5% of
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our postOffer paid XS (TXLW\ 6KDUH FDSLWDO )RU IXUWKHU GHW D289 Qur'CohtpaphgridyHib céndultbXdr Witk U H ~ E
WKH %5/0V RIIHU DQ (PSOR\HH 'LVFRXQW RI XS WR >"@ WR YWwhithzhatié shboufddd twoTWotkin® O H C
Days prior to the Bid/Offer Opening Date.

Subject to valid bids being received at or above the Offer Price, under subscription, if any, in any category, excg@pBiRdnton, would be allowed

to be met with sgilover from any other category or combination of categories of Biddsrapplicableat the discretion of our Company, in consultation

with theBook Running Lead Managemnd the Designated Stock Exchange, subject to applicable lavaersubscriptionif any, in the QIB Portion
(excluding the Anchor Investor Portion) will not be allowed to be met with@slt from other categories or a combination of categories.

Our Companyin consultation with the Book Running Lead Managers, allocate up to 60% of the QIB Portion to Anchor Investors on andrgcretio
basis in accordance with the SEBI ICDR Regulatidine QIB Portion will accordingly be reduced for the Equity Shares alldc@té@nchor Investors
Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds only, subject to valid Bids being meceidedhestic Mutual

Funds at or above the Anchor Investor Allocation Price. Further, 5% of the Net @t shall be available for allocation on a proportionate basis

to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate dh§¢Bdidders other than

Anchor Investors, including Mutual Fds, subject to valid Bids being received at or above the Offer Price. In the event osubdeription in the

Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB PoingoNet QIB Portion shall be available for allocation a
proportionate basis to all QIB Bidders other than Anchor Investors, including Mutual Funds, subject to valid Bids beiregl r&tcer above the Offer
B3ULFH )RU GHWDLOV VHH 32IIHU 38RFHGXUH" EHJLQQLQJ RQ SDJH

4)

(©)

Allocation to Bidders in all cagories except the Anchor Investor Portion, Nostitutional Portion and the Retail Portion, if
any, shall be made on a proportionate basis subject to valid Bids received at or above the Offer Price, as applicable.

The allocation to each of the RIBs shadit be less than the minimum Bid Lot, subject to availability of Equity Shares in the
Retail Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. Thetallocatior
each of the NllIs shall not be less th#we minimum application size, subject to the availability of Equity Shares in Non
Institutional Portion, and the remaining Equity Shares, if any, shall be allocated on a proportionate basis in accdrdhace wit
SEBI ICDR Regulations. For further detaige Terms of the Offer Offer Structuré D QQFHefProceduré EHJLQQLQJ
pages383 389and393
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SUMMARY OF RESTATED FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Financic

Informationas at and for thaix months period endeSeptembe80, 2023and for theFinancial Yearended March 31, 2(®
March 31, 202, and March 31, 202.

7KH 5SHVYWDWHG )LQDQFLDO ,QIRUPDWLRQ UHIHUUHG W RoeBiEniRyoH p&ge2d6. S U H \
7KH VXPPDU\ RI ILQDQFLDO LQIRUPDWLRQ SUHVHQWHG EHORZ VKRXOG

,QIRUPDWLRQ  DQG 30DQDJHPHQWYV 'LVFXVVLRQ DQG $QDO\VhedginRimgdh QD Q
pages266and 337, respetively.

(The remainder of this page is intentionally left blank
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

& LQ PLOOLR

Particulars As at As at March As at March | As at March
September30, 31, 2023 31, 2022 31,2021
2023
ASSETS
Non-current assets
Property, plant and equipment 2,149.32 2,166.54 1,444.01 1,210.77
Right of use assets 28.79 - - -
Capital workin-progress 444.67 379.86 236.56| -
Financial assets
Other financiahssets 20.72 33.72 31.15 34.36
Other norRcurrent assets 545.20 475.67| 654.76 55.52
Total non-current assets 3,188.7( 3,055.79 2,366.48 1,300.65
Current assets
Inventories 1,056.61 860.63 573.75 342.88
Financial assets
Trade receivables 1,333.57 1,186.63 746.31] 525.75
Cash and cash equivalents 201.78 194.06 44.25] 17.74
Bank balances other than cash and cash equivalents 144.76 333.27| 132.48 154.11
Other financiahssets 31.05 0.91 - 12.34
Other current assets 409.83 260.79 179.94 206.98
Total current assets 3,177.6( 2,836.29 1,676.73 1,259.80
Total assets 6,366.3C 5,892.08 4,043.21 2,560.45
EQUITY AND LIABILITIES
Equity
Equity share capital 99.11 16.52 15.13 15.13
Other equity 2,206.28 2,023.36 1,184.94 893.79
Total equity 2,305.39 2,039.88 1,200.07 908.92
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 2,137.13 2,208.61 1,225.53 414.60
Lease liabilities 20.46 - - -
Provisions 32.09 25.64 22.52 14.08,
Deferred tax liahilitiegnet) 128.06 135.87| 116.33 97.65
Total non-current liabilities 2,317.74 2,370.12 1,364.39 526.33
Current liabilities
Financial liabilities
Borrowings 1,112.23 797.40 746.27| 462.53
Lease liabilities 2.74
Trade payables
total outstanding dues of micrenterprises and sm 24.89 25.34 32.50 26.22
enterprises
total outstanding dues of creditors other than micro entery 394.46 450.01 392.95 346.83
and small enterprises
Other financial liabilities 140.53 123.36 158.10 75.79
Provisions 29.48 22.40 10.81] 6.51
Other current liabilities 32.77 38.64 53.95 168.25
Current tax liabilities (net) 6.07 24.93 84.18 39.07
Total current liabilities 1743.17 1,482.08 1,478.76 1,125.20
Total liabilities 4060.91] 3,852.20 2,843.14 1,651.53
Total equity and liabilities 6366.30 5,892.08 4,043.21 2,560.45
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

& LQ PLOOLRQ H[FHSW S

Particulars For the period |For the year ended For the year For the year
endedSeptember| March 31, 2023 | endedMarch 31, | endedMarch 31,
30, 2023 2022 2021
Income
Revenue from operations 1,587.47 2,516.75 1,944.67 1,227.21
Other income 107.88 98.46 47.96 23.09
Total Income 1,695.35 2,615.21 1,992.63 1,250.3(¢
Expenses
Cost of materials consumed 289.63 495.22 376.10 222.21]
Changes in inventories of finished goods, winrk] (90.64) (193.71), (168.48) (84.12)
progress
Employee benefits expense 337.66 592.69 462.71 325.96
Finance costs 218.60 523.82 136.16 53.54
Depreciatiorexpense 98.43 165.83 133.14 88.73
Other expenses 525.53 899.77 651.66| 481.62
Total expenses 1,379.2] 2,483.62 1,591.29 1,087.94
Profit before tax for the period / year 316.14 131.59 401.34 162.36
Tax expenses:
Current tax 55.20 25.74 86.68 41.49
Tax pertaining to earlier years - 2.42 - -
Deferred tax (7.95) 18.70 20.09 5.87
Total tax expense 47.25 46.86 106.77 47.36
Profit for the period/year 268.89 84.73 294.57| 115.00
Other comprehensive income/(loss)
A) Items that will not be reclassified to profit a
loss
Re-measurement gains/(losses) on defined (3.23) 2.90 (4.83) (0.57)
benefit plans
Income tax relating ttheseitems (0.15) (0.84) 1.41 0.17
Other comprehensive income/(loss) (3.38) 2.06 (3.42) (0.40)
Total comprehensive income 265.51 86.79 291.15 114.60
(DUQLQJV SHU (TXLW\ 6KDU
each)
Basic 5.43 1.79 6.49 2.53
Diluted 5.43 1.79 6.49 2.53
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

& LQ PLOOLF

. el tehr? dggnod For the year For the year For the year
Particulars September 30 ended ended ended
2023 March 31, 2023 | March 31, 2022 | March 31, 2021
A. Cash flowfrom operating activities
Profit before tax 316.14 131.59 401.34 162.36
Adjustments for :
Depreciation and amortisation expense 98.43 165.83 133.14 88.73
Finance costs 218.60 523.82 136.16 53.54
Loss on discard / sale of fixed assets - 31.79 - -
Unrealized foreign exchange (gain)/loss 1.76 (27.15) 15.04 (11.56)
Loss on discard / sale of fixed assets
Liabilities no longer required written back - - (24.44) -
Bad debts written off - - - -
Allowance for bad and doubtful debts 3.96 4.75 2.37 7.89
Profit on Sale of Land (42.00) - - -
Profit on Sale of investment subsidiaries (56.08) - - -
Interest income (3.09) (26.73) (7.75) (10.89)
Operating profit before working capital changes 537.72 803.90 655.86 290.07
Changes inworking capital
(Increase) /Decrease in trade receivables (152.66) (417.92) (237.97) (111.64)
(Increase)/Decrease in inventories (195.98) (308.27) (230.87) (177.53)
(Increase) / Decrease in loans
(Increase) / Decrease in other financial assets 10.81 (17.08) (14.46) (80.99)
(Increase)/Decrease in Other Current assets (149.04) (80.85) 27.04 15.91
(Increase)/Decrease Other current financial assets (30.1%9) - - -
Increase / (Decrease) in trade payables (56.00) 49.90 76.84 73.47
Increase / (Decrease) in other financial liabilities 17.17 (34.74) 82.31 75.79
Increase / (Decrease) in provision 10.14 14.67 12.72 (65.30)
Increase/ (Decrease) in other liabilities (5.87) (15.31) (114.30) 102.37
Cash generated from operations (13.85) (5.70) 257.17 122.15
Income taxes paid (net of refunds) (72.00) (96.39) (47.78) (74.42)
Net cash flow/(Used) from/in operatingactivities (85.85) (102.09) 209.39 47.73
B. Cash flows from investing activities
Purchase of Property, Plant and Equipment includin
capital advances (213.36) (856.22) (1,171.47) (203.84)
Proceeds from sale of Property, Plant and Equipme 42.02 18.77 - -
Sale of Investments in subsidiaries 118.86 - 0.10 -
Capital advance - - -
Deposits placed having original maturity of more tha
3 months, net 188.51 (200.79) 21.63 (154.11)
Interest received 3.09 26.73 7.75 10.89
Net cashflow/(Used) from/in investing activities 139.12 (1,011.51) (1,141.99) (347.06)
C. Cash flow from financing activities
Proceeds from/(repayment) of long term borrowings
(net) -
Proceeds from issue of equity shares - 573.46 - -
Proceed$rom/(repayment) of long term
borrowings(net) - 1,162.64 810.93 142.70
Proceeds from long term borrowings - 177.45 447.29 247.39
Proceeds from issuance of optionally & Compulsoril
convertible debentures - 1,600.00 600.00 -
Repayment of long terinorrowings (136.19) (614.81) (236.36) (104.69)
Payment of lease liabilities net of ROU Asset (5.59) - - -
Proceeds from of short term borrowings (net) 314.83 51.13 283.74 147.00
Interest paid (218.60) (523.82) (135.56) (53.54)
Net cashflow/(Used) from/in financing activities (45.55) 1,263.41 959.11 236.16
D. Net increase/(decrease) in cash and cash
equivalents 7.72 149.81 26.51 (63.17)
Cash and cash equivalents at the beginning of the
period / year 194.06 44.25 17.74 80.91
Cash and cash equivalents at end of the period /
year 201.78 194.06 44.25 17.74
Note:

a) The above Statement of Cash Flows has begraped under the3Indirect Method as set out in the Indian Accounting Standard (Ind AS 7) Statement

of Cash Flows.
b) Cash and cash equivalents
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Particulars As atSeptember30, | As at March 31, As at March 31, As at March 31,
2023 2023 2022 2021

Cash on hand 14.36 15.41 8.51 476
Balance with banks

- in current accounts 124.81 106.38 35.74 12.98
- in EEFC Accounts 3.07 0.01 - -
Deposits with maturity oiess thar8 months 20.54 72.26 - -
Unclaimed demand drafts 39.00 - - -
Cash and cash equivalentsStatement of Cash Flows 201.78 194.06] 44.25 17.74
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GENERAL INFORMATION
Registered and Corporate Office

Azad Engineering Limited
90/C, 90/D, Phasé

I.D.A. Jeedimetla
Hyderabad 500 055
Telangana, India

For details in relation to the changes in the registered office of our Compandyisty and Certain Corporate Matters
Changes in our Registerenhd CorporateOffice” on page235.

Corporate Identity Number: U74210TG1983PC004132

Registration Number: 004132

Address of the RoC

Our Company is registered with the RoC situated at the following address

Registrar of Companies

2" Floor, Corporate Bhawan
GSI Post, Tattiannaram
Corporate Bhawan Road
Bandlaguda, Nagole
Hyderabad 500 068
Telangana, India

Board of Directors of our Company

Details regarding our Boaws onthe date of this Red Herring Prospectus are set forth below:

Name Designation DIN Address
Rakesh Chopdar Chairman and CEO 01795599 5A/800, Benecia, Lodha Bellezza, Phase 4, Kukatpdligymalagiri
Hyderabad 500 072, Telangana, India
Jyoti Chopdar Whole Time Director 03132157 5A/800, Benecia, Lodha Bellezza, Phase 4, Kukatpdligymalagiri
Hyderabad 500 072, Telangana, India
Vishnu Pramodkumal Whole Time Director 10307319 Plot No. 54A Meghdood Housing Society near Adarsh School B}
Malpani Nagar Shahapur Belgaum 5003, Karnataka, India

Michael Joseph Booth| Independent Director 10309295 29 Kilwinning Road, Stevenston, KA20 3A%cotland

Subba Rao Ambati Independent Director 0172294( 7-1-644/26 F No202 Glk Emerald, Nr Community Hal Sunder Nag
S.R. Nagar, Hyderabad 500 038, Telangana, India

Madhusree Vemuru | Independent Director 10304579 16-11-405, SBI Officers Colony, Moosarambagh, Hyderabad 50(
Telangana, India

For brief profiles andurther details of our Boardf Directors V HDdr Mlanagement EHIJLQQL Q2#4R Q SDJH
Company Secretary and Compliance Officer
Ful Kumar Gautans our Company Secretary and Compliance Officer. His contact details are as follows:

Ful Kumar Gautam
90/C,90/D, Phasd
I.D.A. Jeedimetla
Hyderabad 500 055
Telangana, India

Tel: +91 40 23097007
E-mail ID: cs@azad.in
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Book Running Lead Managers

Axis Capital Limited

15'Floor, Axis House

C-2, Wadia International Centre
Pandurang Budhkar Marg, Worli

Mumbai 400 025

Maharashtra, India

Tel: +91 22 438 2183

E-mail: azal.ipo@axiscap.in

Website: www.axiscapital.co.in

Investor grievance ID: comphints@axiscap.in
Contact person:Pratik Pednekar

SEBI registration number: INM000012029

ICICI Securities Limited

ICICI Venture House

Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025
Maharashtra, India

Tel: 491 22 6807 00

E-mail: azad.ipo@icicisecuritecom
Website: www.icicisecurities.com

SBI Capital Markets Limited

1501, 15th Floor, A & B Wing

Parinee Crescenzo, G Block

Bandra Kurla Complex, BandradEt)
Mumbai 400 051

Maharashtra, India

Tel: +91 22 4006 9807

E-mail: azad.ipo@sbicapcom

Website: www.shicaps.com

Investor grievance ID: Investor.Relations@sbicaps.com
Contact person:Vaibhav Shah

SEBI registration number: INMO00003531

Anand Rathi Advisors Limited
11" Floor, Times Tower
Kamla Mills Compound
Senapati Bapat Marg

Lower Parel, Mumbai 400 013
Maharashtra, India

Tel: +91 22 4047 7120
E-mail: ael.ipo@rathi.com

Investor grievance ID: customercare@icicisecurities.corWebsite www.anandrathiib.com

Contact person:Ashik Joisar / Harsh Thakkar
SEBI registration number: INM000011179

Legal Counsel to thelssuer

Cyril Amarchand Mangaldas

3" Floor, Prestige Falcon Tower
19, Brunton Road, Off. M.G.Road
Bengaluru+560 025

Karnataka, India

Tel: +91 80 67922000

Registrar to the Offer

Investor grievance 1D grievance.ecm@rathi.com
Contact person Pari Vaya/ Arpan Tandon
SEBI registration number: INM0O00010478

KFin Technologies Limited (formerly known as KFin Technologies Private Limited)

Selenium,Tower B Plot No. 31and 32

Financial District, Nanakramguda Serilingampally

Hyderabad Rangareddi 500 032
Telangana, India

Tel: +91 40 6716 222

E-mail: azad.ipo@kfintele.com
Website: www.kfintech.com

Investor grievance ID: einwardris@kfintech.com

Contact person:M. Murali Krishna
SEBI registration number: INRO00000221

Statutory Auditor of our Company

M S K A & Associates

1101B, Manjeera Trinity Corporate

11" Floor

JNTU Hitech City Road, Kukatpally
Hyderabad 500 072

Telangana, India

Tel: +91040 4&2 4966

E-mail: ananthakrishnagovindan@mska.in
Peerreviewnumber: 013267

Firm registration number: 105047W
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There has beam change in the statutory auditors of our Company during the three years preceding the date of this Red Herr

Prospectusexcept as disclosed below:

Particulars

Date of change

Reasons for change

M S K A & Associates

1101 B, Manjeera Trinity Corporate

11" Floor

JNTU Hitech City Road, Kukatpally
Hyderabad 500 072

Telangana, India

Tel: +91 040 482 4966

E-mail: ananthakrishnagovindan@mska.in
Peerreviewnumber: 013267

Firm registration number: 105047W

December 29, 2027

Appointmentas Statutory Auditor of our
Company.

M S K A & Associates

1101 B, Manjeera Trinity Corporate

11" Floor

JNTU Hitech City Road, Kukatpally
Hyderabad 500 072

Telangana, India

Tel: +91 040 482 4966

E-mail: ananthakrishnagovindan@mska.in
Peer review number 013267

Firm registration number : 105047W

Laxminiwas& Co., Chartered Accountants
6-3 569, 4" Floor, Opp. RTA Office

Above BMW ShowroomKhairatabad
Hyderabad 50082

Telangana, India

Tel: +91040 224 0700

E-mail: daya@Incofirm.in

Peer review number 013118

Firm registration number: 011168S

December 29, 2027

Expiry of term as joint auditors of our Company.

M S K A & Associates

1101 B, Manjeera Trinity Corporate

11t Floor

JNTU Hitech City Road, Kukatpally
Hyderabad 500 072

Telangana, India

Tel: +91 040 482 4966

E-mail: ananthakrishnagovindan@mska.in
Peer review number 013267

Firm registration number : 105047W

Laxmini was& Co., Chartered Accountants
6-3569, 4" Floor, Opp. RTA Office

Above BMW ShowroomKhairatabad
Hyderabad 50082

Telangana, India

Telangana, India

Tel: +91 040 224 0700

E-mail: daya@Incofirm.in

Peer review number 013118

Firm registration number: 011168S

November 17,
2022

Appointment as joint auditors of our Company.

Laxmini was& Co., Chartered Accountants
6-3 569, 4" Floor, Opp. RTA Office

Above BMW ShowroomKhairatabad
Hyderabad 50082

Telangana, India

Tel: +91 040 224 0700

E-mail: daya@Incofirm.in

Peer review number 013118

Firm registration number: 011168S

April 1, 2022

Appointment to fill casual vacancy caused by thé
resignation of O M N & Associates, Chartered
Accountants. Appointed at the at theérevordinary
general meeting dated April 1, 2022, till the next
the next annual general meeting of the Compan
i.e., September 29, 2022.*

O M N & Associates, Chartered Accountants
3-5-363to 368, 102, 1st Floor

Laxmi Arcade, Vittalwadi X Road Narayanguda
Hyderabad 500 029

Telangana, India

Tel: +91 9842 95160

March 15, 2022

Resignation as statutory auditors of tBompany
before the completion of the appointed term due
pre-occupation in another assignment.
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Particulars

Date of change

Reasons for change

Email: opbaxgco@yahoo.co.in
Peerreviewnumber: Not peer reviewed
Firm registration number: 000383S

* The Company applied for extension of the date of the annual general meeting from the RoC due to the recent appoinstegntarftheditor which was
approved by three months. Subsequently, M S K A & Associates, Chartered Accountants was also appointed as joint statstofiteeiCompany at the

extra-ordinary general meeting dated November 17, 2022, till the next annual general meeting of pangdated December 29, 2022

Bankers to the Offer
Escrow Collection Bank, Refund Bank anflponsor Bank

Axis Bank Limited

Axis House Wadia International Center
P.B. Marg Worli

Mumbai400 025

Maharashtra, India

Tel: + 91022 245 3672

Email ID: vishal.bide @axishak.com
Website www.axisbank.com

Contact Person Vishal Lade

Public Offer Bankand Sponsor Bank

ICICI Bank Limited

Capital Markets Division

5th Floor, HT Parekh Marg
Churchgate, Mumbai 40020
Maharashtra, India

Tel: +91022 6802182

E-mail ID: ipoaomg@icicibank.com
Website www.icicibank.com
Contact Person Varun Badai

Bankers to our Company

ICICI Bank Limited

ICICI Towers

Service Centre Nanakram Guda
Financial District Gachibowli

Hyderabad 500 032

Telangana, India

Tel: +91 40 4108294

E-mail ID: vijaya.manthaa@icicibak.com
Website www.icicibank.com

Contact Person Vijaya Manthena

Union Bank of India

1stFloor, Plot No. 729

Road No. 36, Madhapur Road

Jubilee Hills, Hyderabad 500 033

Telangana, India

Tel: 491040 29880911

E-mail ID: ubin0577901@unidmankofinda.bank
Website: www.unionbankofindia.co.in

Contact Person:Ravi Marem

Syndicate Members

Investec Capital Services (India) Privatd.imited
110304, 11th Floor, B Wing
Parinee Crescenzo Bandra Kurla Complex
Mumbai 400 051
Maharashtra, India
Tel: +91 22 689 7400
E-mail: kunal.nak@investeao.in
Website www.investe.com/india.html
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Indusind Bank Limited

Indusind Bank Limited

#1-10-72, 39 Floor

AshokaJanardhana Chambers

Begumpet, Hyderabad 500 016

Telangana, India

Tel: +91 40 4096213

E-malil ID: vijetakumar.padey@indusid.com
Website: www.indusind.com

Contact Person:Vijeta Kumar




Contact Person Kunal Naik

SBICAP Securities Limited

Marathon FEiturex B Wing

Unit No 1201 12th Floor

N M Joshi Marg

Lower Parel, Mumbai 400 013
Maharashtra, India

Tel: +912269316204

E-mail: archana.deda@sbicapsec.com
Website www.sbisecurities.in

Contact Person Archana Dedhia

Anand Rathi Share and Stock Brokers Limited
ExpressZone, A wing, 10th Floor

Western Express Highway, 70

Goregaon (East), Mumbai 400 063
Maharashtra, India

Tel: +91 022 681 7000

E-mail: roshanneondra@rathi.com

Website www.anandrathi.com

Contact Person Roshan Moondra

Filing of this Red Herring Prospectus

A copy of the Draft Red Herring Prospectubas beenfiled electronically on theSEBI intermediary portal at
https://siportal.sebi.gov.jn in accordance with the SEBI Master Circular and SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018arefddil@sebi.gov.in in accordance with thstructions
LVVXHG E\ WKH 6(%, RQ ODUFK LQ UHO D WDRioVoRsSUeD ahid Qistirg &k P’'SHUD \
as specified in Regulation 25(8) of the SEBI ICDR Regulatiorfmdalso benfiled with the Securities and Exahge Board

of India at:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

6(%, %KDYDQ 30ORW 1R & $ p*7 %ORFN
Bandra Kurla Complex, Bandra |

Mumbai 400 051, Maharashtra, India

Our Company is registeredtivtheRoC. This Red Herring Prospectis being filedandthe Prospectus will be filed with RoC

at its addressRegistrar of Companieg™ Floor, Corporate BhawarGS| Post, Tattiannaram, Corporate Bhawan Road,
Bandlaguda, Nagole, Hyderabad 500 068, figdaa, India, in accordance with Section 32 read with Section 26 of the
Companies Act, along with the material contracts and documents referredisdRediHerring Prospectus and the Prospectus
with the RoC through elecatnic portal athttp://www.mca.gv.in/mcafoportal/logivalidateuser.do

Designated Intermediaries
Self-Certified Syndicate Banks

The list of recognised intermediaries notified by SEBI is available at is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=great such other website as may be prescribed by SEBI
from time to time. A list of the Designated SCSBrimtaes with which an ASBA Bidder (other than a UPI Bidjjevot Bidding
through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Application Forms,
available at https://www.sebi.gov.in/sebiweb/other/OtherActiaazdoRecognisedFpi=yes&intmld=34r at such other
websites as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banksand mobile applications enabled for Wified Payments InterfaceMechanism

In accordance with SEBI Circular No. SEBI/HZWD/DIL2/CIR/P/2019/76 dated June 28, 20ISEBI circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20%gBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 datigiil

5, 2022 SEBI Circular NoSEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2028ad with other applicable UPI Circulars

UPI Biddersbidding through UPI Mechanismay apply through the SCSBs and mobile applicatiosing UPI handlesyhose
names appears on the SBEBébsite. Alist of SCSBs and mobile applications, which, are live for applying in public issues
using UPlI mechanism is provided in the list available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and
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www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, respectwelyupdated from time to
time and at such other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchimvestors and RIBs) submittethder the ASBA proceds a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive depos
Bid cum Application Forms from the members of the Syrdicés available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from timerto time
any such other website as may be prescribed by 8&mltime to time.

Registered Brokers

Bidders (other than RIBs) can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.
through the Registered Brokers at the Broker Centres. The list of the Registered Bligkgesto accept ASBA Forms
including details sut as postal address, telephone number amthikaddress, is provided on the websites of the Stock
Exchanges at https://www.bseindia.com/static/markets/Derivatives/DeriReports/membership.aspand
https://enit.nseindia.com/MemDirWeb/searchBrokers Beta?ségpehBrokersLisas updated from time to time

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms (other than RIBs) at the Desighated RTA Locations, including details suc
as address, telephone number andnadl address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Ste/Publiclssues/RtaDp.aspxand https://www.nseindia.com/produeservices/initialpublic-
offeringsasbaproceduresas updated from time to time

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the DesignatedL@BdRions, including details such as name and
contact details, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/Publiclssues/RtaDp.asprd https://www.nseindia.com/produeservices/initialpublic-
offeringsasbaprocalures respectively, as updated from time to time

Experts to the Offer
Except as disclosed belpaur Company has not obtained any expert opinions in connection with this Red Herring Prospectus

Our Company has received a written consent dBxeckmber7, 2023 from our Statutory Auditor, namelyyl S K A &
Associatesto include their name as required undaction 26(5) of the Companies Act, 2013 read with SEBI ICDR
5HIXODWLRQV LQ WKLV 5+3 DQG %itiob ZI38)-bf el ConpiEed Mct@B13_tQ tHeGexeqt @nd
their capacity as our Statutory Auditor, and in respect of theith@) examination report dateidecember 52023 0n the
Restated Financial Information, and (b) report d&tedember 72023 on the statement apecial tax benefitavailable to the
Company and our Shareholdesich consent has not been withdrawn as on the date of thisRRIEHYHU WKH WHU|
DQG 3 FRQVHQW ™ VKDOO QRW EH FRQVWUXHG WR PHD Bdauwtiés s HUW ™ DQG 3

Our Company has received written consent d&egtember 29, 202%om P. Kanaka RaoChartered Engineer, to include
their name as required under Section 26(5) of the Companies Act read with SEBI ICDR Regulations, in this Red Herril
ProsSHFWXV DQG DV DQ 3H[SHUW"~ DV GHILQHG XQGHU 6HFWLRQ RI WKH
an Independent Chartered Engineer, in relation to the certificate Dletednber 142023 certifying, inter alia, thedetails of

the installed and production capacity of our manufacturing facilash consent has not been withdrawn as on the date of
this RHP.

Inter -se allocation of responsibilities among the Book Running Lead Managers to the Offer

The following table sets forth the intee allocation of responsibilities for various activities among the Book Running Lead
Managergo the Offer

Sr. No Activity Responsibility Co-
ordinator(s)
1. Capital structuring, positioning strategy and due dilice of the Company includin BRLMs Axis

its operations/management/business plans/legal etc. Drafting and designRédl
Herring Prospectus and of statutory advertisements including a memoré
containing salient features of the Prospectus. The Managers shall ensure con
with stipulated requirements and completion of prescribed formalities with the |
Exchangs, RoC and SEBI including finalisation of Prospectus and RoC filing.
2. Drafting and approval of all statutory advertisement BRLMs Axis
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Sr. No Activity Responsibility Co-
ordinator(s)
3. Drafting and approval of all publicity material other than statutory advertiseme¢ BRLMs Anand Rathi
mentioned irpoint 2 above including corporate advertising, brochure, etc. and |
of media compliance report with SEBI.

4, Appointment of Registrar to the Offer, Advertising Agency and Printer and incly BRLMs Axis
co-ordination for theimgreements.
5. Appointment of all other intermediaries and includingoedination for all otherf BRLMs SBICAPS
agreements
6. Preparation of road show presentation and FAQs BRLMs ICICI Securities
7. International institutional marketing of the Offer, which will covater alia: BRLMs ICICI Securities
x  Finalizing the list and division of international investors for -tmene
meetings
x__ Finalizing international road show and investor meeting schedules
8. Domestic institutional marketing of the Offer, which will covieter alia: BRLMs Axis

x  Finalizing the list and division of domestic investors for-tmene meetings
x  Finalizing domestic road show and investor meeting schedules

9. Conduct retail marketing of the Offer, which will coveter-alia: BRLMs SBICAPS

x  Finalising media, marketing, public relations strategy and publicity bu
including listof frequently asked questions at retail road shows

x  Finalising collection centres

x  Finalising comnission structure

x  Follow-up on distribution of publicity and Offer material including fori
RHP/Prospectus and deciding on the quantum of the Offer material

10. Conduct Norinstitutional marketing of the Offer, which will covénter alia: BRLMs Anand Rathi

x  Finalising media, marketing and public relations strategy including i
frequently asked questions at rimstitutional road shows; and

x__ Finalising centres for holding coménces for brokers, etc.

11. Anchor coordination, Anchor CAN and intimation of anchor allocation, book builf BRLMs Anand Rathi
software, bidding terminals, payment of 1% security deposit to the designated
exchange.

12. Managing the book and finalization of pricing in consultation with the Company BRLMs ICICI Securities
Selling Shareholders, as applicable.

13. Post bidding activities including mock trading, management of escrow acc{ BRLMs SBICAPS

coordinate nonrinstitutional allocation, coordination with Registrar, SCSBs |
Banks, intimation of allocation and dispatch of refund to Bidders, etc.

PostOffer activities, which shall involve essential follayp steps including allocatio
to Anchor Investors, ftdw-up with Bankers to the Offer and SCSBs to get qu
estimates of collection and advising the Issuer about the closure of the Offer, bé
correct figures, finalisation of the basis of allotment or weeding out of mul
applications, listing of insuments, dispatch of certificates or demat credit

refunds/unblocking of application monies and coordination with various age
connected with the po€dffer activity such as registrar to the Offer, Bankers to
Offer, SCSBs including responsiltylifor underwriting arrangements, as applicabls

Payment of the applicable securities transactions taxivalting tax on sale o
unlisted equity shares by the Selling Shareholder under the Offer for Sale
Government and filing of theecurities transactions tax return by the prescribed
date as per Chapter VII of Finance (No. 2) Act, 2004.

Co-ordination with SEBI and Stock Exchanges for refund of 1% security depos|
submission of all post Offer reports including the initial &inel post Offer report to
SEBI

IPO Grading
No credit rating agency registered with SEBI has been appointed for grading the Offer.
Monitoring Agency

In compliance with Regulation 41 of the SEBI ICDR RegulationsCompanyhasappoined CARE Ratings Limiteda credit
rating agency registered with SEBk the monitoring agency to monitor utilization of the Net Proceeds. For details in relation

7



WR WKH SURSRVHG XWLOLYVDO®ble&offhe @ff&rHR QH D Bltd BetdildHoGte Mohitbring Agency
are as follows:

CARE Ratings Limited

4th Floor, Godrej Coliseum

Somaiya Hospital Road,

Off Eastern Express Highway

Sion (East), Mumbai 400 022
Maharashtra, India

Tel: +91 22 6754 3456+91 226754 3457
E-mail ID: care@careratings.com

Appraising Entity

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

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

Debenture Trustees

As this is an Offer of Equity Shares, the appointment of debenture trusteesaquird.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of BidsHidaers on the basis ofithRed
Herring Prospectus, the Bid Cum Application Forms and the Revision Forms, if any, within the Price Band and the minimu
Bid Lot, which will be decided by our Comparig consultation with the Book Runnihgad Managersand will be advertised

in all editions of English national daily nhewspap€he Financial Expressll editions of Hindi national daily newspaper
Jansattaall editions of the Telugu daily newspap8&uryaa Telugu Daily(Telugu being the regional language of Telangana,
where our Registerednd CorporatéOffice is locatedl each with wide circulatiomat least two Working Days prior to the
Bid/Offer Opening Date and shie made available to the Stock Exchanges for the purpose of uploading on their respective
websites. Th&ffer Price, shall be determined by our Compdnyconsultation with the Book Running Lead Managers, after
the Bid/Offer Closing Date. Fo6 H W D L Offér Pxoekldurd EHJLQQLQ3P3RQ SDJH

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective bank accounts in which the corresponding Bidrount will be blocked by the
SCSBs. In addition to this, the UPI Bidders shall participate through the UPI Mechanism. Anchor Investors are not
permitted to participate in the Offer through the ASBA process.Non-Institutional Investors with an application size of

XS WR _ PLOOLRQ VKDOO XVH WKH 83, OHFKDQLVP DQG VKDOO DOVR S
submitted with Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar and Share
Transfer Agents.

In terms of the SEBI ICDR Regulations, QIBs and Norinstitutional Bidders are not permitted to withdraw their Bid(s)
or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. RIBsd
Eligible Employees Bidling in the Employee Reservation Portiorcan revise their Bid(s) during the Bid/ Offer Period
and withdraw their Bid(s) until Bid/ Offer Closing Date. Anchor Investors are not allowed to withdraw their Bids after
the Anchor Investor Bidding Date. Except fo Allocation to RIBs, NIBs, Eligible Employees Bidding in the Employee
Reservation Portion and the Anchor Investors, allocation in the Offer will be on a proportionate basis. Further,
allocation to Anchor Investors will be on a discretionary basis

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the terms
of the Offer. For further details on method and process of Bidding, se€Terms of the Offer, Offer Structure” D QG
30ffer Procedure” Rpages383 389 and 393 respectively.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from
time to time and theBidders are advised to make their own judgment about investment through this procegsior to
submitting a Bid in the Offer.

Bidders should note that, the Offer is also subject to (i) filing of the Prospectus with thariRq@) obtaining final listing and
trading approvals of the Stock Exchanges, which our Company shall appRiefoAllotment
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Underwriting Agreement

After the determination of th®ffer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC,
our Company and th8elling Shareholdensill enter into an Underwriting Agreementittv the Underwriters for the Equity
Shares proposed to be offered through @ifer. The Underwriting Agreement is dated”. @ursuant to the terms of the
Underwriting Agreement, the obligations of each of the Underwriters will be several and will bet solgiertain conditions
specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus. Thisgporgem h
intentionally left blank and will be filled in before filing of the Prospectus with the RoC.)

Name, addresstelephone number and email Indicative number of Equity Shares Amount underwritten
address of the Underwriters to be underwritten LQ _lidAL O

The aforementioned underwriting commitments are indicative and will be finalised after the Offer Price is determined ar
allocation of Equity Shares in accordance with provismiRegulation 40(2pf the SEBI ICDR Regulations.

In the opinion of our Boardf Directors(based on representations made to our Company by the Underwriters), the resource
of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligdtions in ft
The aforementioned Underwritesise registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with
the Stock Exchanges. Our BoastiDirectors ,32 &RPPLWWHH DW LWV PHHWLQJ KHOG RQ >
entered into the Underwriting Agreement menéd above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth ia the tab
above.

Notwithstanding the above table, the Underwriters shall be severally responsirielfing payment with respect to the Equity
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the even
any default in payment, the respective Underwriter, in addition to other obligatianeddaf the Underwriting Agreement,

will also be required to procure purchasers for or purchase the Equity Shares to the extent of the defaulted amowarde accord
with the Underwriting Agreement
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CAPITAL STRUCTURE
The share capital of our Company aglos date of this Red Herring Prospectus is set forth below:

(in_geexcept share data)

Aggregate value at face | Aggregate value at
value Offer Price*

A | AUTHORISED SHARE CAPITAL @

75,000,000(TXLW\ 6 KDUHV KDYPR€&dGhIDFH YDOXH 150,000,00( -

Total 150,000,00( -
B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AS ON THE DATE OF THIS RED HERRING PROSPECTUS

54,532,842Equity Shares (having face vallR 2 each) | 109065684 -
C | PRESENT OFFER IN TERMS OF THIS RED HERRING PROSPECTUS?

Offerofupto>"@ (TXLW\K®OKDLQ@HM D F 2 eachyayirehaing uj >" >"

to >"@ PROOLRQ

of which

JUHVK ,VVXH RI XS WR XDgLQXLUWkF HBXERLR) >" >

aggregating up t02,40000million®

Offer for Sale of up to>" @yuity Shares KDY LQJ |DFH2 ¥aoh) >" >"

aggregating up t05,000.00million®
Which includes:

(PSOR\HH 5HVHUYDWLRQ 3R SGhareghayirg faceralu >" >"
R 12 each)aggregating up t040.00million ¥
1HW 211THU R1 XS WR (havi@g fateaMEr 18 gabhagbvegating > >

upto >"@ PLOOLRQ

D |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER

>S"@XLW\ 6KDUHV KDYR€dhIDFH YDOXH RI > -
E | SECURITIES PREMIUM ACCOUNT

Before the Offer (in million) (as on date of th Red Herring Prospectus) 2,344.64

After the Offer (_in million) >"

* To be included upon finalisation of the Offer Price and subject to finalisation of Basis of Allotment.

(1) )RU GHWDLOV LQ UHODWLRQ WR WKH FKDQJHV LQ WKH DXWKRULYVH G Céttain Cotpsr&tSMattddsO R 1 F
+Amendments to our Memorandum of Associatiom page235.

(2) The Fresh Issue has been authorised by a resolution of our Board at their meeting Belpt@mber 142023, and a special resolution passed by our
Shareholders at their meeting held 8aptember 12023

(3) Each of the Selling Shareholders have sevegily not jointly, specifically confirmed and authorised their respective participation in the Offer for Sale
pursuant to their respective consent letters. Each of the Selling Shareholders confirms that the Equity Shares beiby effehedf the Selling
Shareholders have been held by such Selling Shareholder for a period of at least one year prior to the date of filRgdbenisng Prospectusvith
SEBI or are otherwise eligible for being offered for sale pursuant to the Offer in terRegofation8 of theSEBI ICDR Regulations. For details of
DXWKRULVDWLRQV IRU WKH 2IIHU IRU 6DOH VHH 22WKIetpdgeB6KODWRU\ DQG 6WDWXWRU\ 'L

(4) Eligible Employees Bidding in the Employee Reservation Portion must ensure thatDHe PXP % LG $PRXQW GRHV QR&OH[FHH
Employee Discount) +RZHYHU WKH LQLWLDO $OORWPHQW WR DQ (OLJLEOH (PSOR\HH LQOMKH (PS
in the event of an undeubscription in the Empl@g Reservation Portion post the initial Allotment, such unsubscribed portion may be Allotted on a
SURSRUWLRQDWH EDVLV WR (OLJLEOH (PSOR\HHV %LGGLQJ LQ WKH (P SGubjedtHo thel tdlUY D W
AllotmentWR DQ (OLJLEOH (PSOR\HH Q Y ofHiRtblie® DicouatPur CompangnLcBrQultation with the BRLMs, may offer an
(PSOR\HH 'LVFRXQW RI XS WR >@ WR WKH 2IIHU 3ULFH HTXLY DO HQrtheREmgdoye@ReSdtuati¢m X L W
Portion, subject to necessary approvals as may be required, and which shall be announced at least two Working DaysepBior t@ffer Opening
Date.

Notes to the Capital Structure
1. Equity share capital history of our Canpany

The history of theequity share capital of our Company is set forth below:

Date of Nature of Nature of | Numbe | Face | Issue Names of allottees/ Cumulative | Cumulativ
allotment of | allotment |consideration| r of value | price shareholders number of e paidup
equity shares equity | per per equity shares | equity

shares | equity | equity share
share | share capital (in
(in )| (in_) )
August 22] Initial Cash 150, 100 100| Allotment of 100 equity 150 15,000
1983 subscription sharego Bajranglal Chopdz
to the) and 50 equity shares to K|
Memorandun Joy.
of
Association
August 1, Further Cash 870/ 100 100| Allotment of 580 equity 1,020 102,000
1986 isswance shares to Bajrangli

80



Date of Nature of Nature of | Numbe | Face | Issue Names of allottees/ Cumulative | Cumulativ
allotment of | allotment |consideration| r of value | price shareholders number of e paidup
equity shares equity | per per equity shares | equity

shares | equity | equity share
share | share capital (in
(in )| (in ) )
Chopdar, 160 equity shar
to Shakuntala Chopdar, |
equity shares to Om Praka
Sharma and 50 equity sha,
to Sadhna Walia.
March 30, Further Cash 300{ 100| 10,000 Allotment of 100 equity 1,320 132,000
2009 issuance shares to Sunil Kumar Wal
and 200 equity shares
Konark  Commerce ¢
IndustriesLimited.
August 31| Further Cash 150,000 100 100| Allotment of 150,000equity 151,320 15,132,00(
2012 issuance shares tdrakesh Chopdar.
February 19 Pursuant to a resolution passed by our Shareholders on February 19, 2019, our Comgiaidesiube face value of i
2019 HTXLW\ VKDUHV IURP _ HDFK WR _  H D FK eqhifyBRate Gapialdd dur Gokaphariy \
subdivided from151,320HT XLW\ VKDUHYV RBI3 200HHXEW WNRKDUHV RI HDFK
October 13| Pursuant t N.A. 43,488 10| 4,139.0[ Allotment of 42,932 equit] 1,556,688 15,566,88(
2022 conversion 0] ™ shares to DMI Finance
DMI CCDs in Private Limited, 242 equit
the ratio of shares to Anshuman Madz
24.16 equity Malur, 242 equity shares
shares fol Shakendra Bhandari and
every 1 DMI equity shares to Yharth
CCDheld Ratadiya
October 17| Preferential Cash 95,138 10| 6,023 Allotment of 10,703 equit] 1,651,826 16,518,26(
2022 dlotment shares to Venkata Subbar;

Penmetsa, 914 equity
shares to Rajyalakshm
Penmetsa, 28,541 equ

shares to Vivek Mundr:
19,028 equity shares

Nageshwar Reddy Duvvy
9,514 equity shares

Bindiya Mahapatra, 5,94
equity shaes to Venkat
Krishnam Raju Alluri, 2,37¢
equity shares to Vijay Kum:
Raju Alluri, 4,757 equity
shares to Pilot Consultar
Private Limited and 4,75
equity shares to Plutus

Capital

September 17
2023

Pursuant to aesolution passed by oloard andShareholders oiseptember 11, 2023 and September 12, 2
respectivelyour Company s#HGLYLGHG WKH IDFH YDOXH RI

LWV HTXLW\ VKDU

issued and paidp equity share capital of bCompany was sulsLYLGHG IURP HTXLW\
8,259,13(Equity SKDUHV RlI _ HDFK
September 1§ Bonus N.A. 41,295,6 2 -| Allotment of 41,295,65( 49,554,780 99,109,56(
2023 issuance il 50 Equity Shares of face vall
the ratio & _ each as bonus equi
bonus Equity shares to eligibli
Shares fo shareholders of ol
every ong Company whose nam|
Equity appear in the register
Share** PHPEHUV EHQHI
holding position statement
on the record date; i.e
September 1, 2023
December 11 Pursuant t( N.A. 4,978,064 2|321.4% | Allotment of 4,978,062 54,532,844 109,065,64
2023 conversion o 2 Equity Shares toPiramal 4
PSCOF Structured Credi
CCDs in the Opportunities Fund
ratio of
3,111.29
equity shares
for every 1
PSCOF CCD
held
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* Cash was paid at the time of allotment of the DMI CCDs.

** The bonus issuance waathorizedby the resolutions passed by our Board of Directors and Shareholders at their meeting Sefstember 1,122023 and
September 12 UHVSHFWLYHO\ DQG ZDV XQGHUWE2NHG0o@illierinet it Efred rekapvaéab ép Dt 223V TRel bemus
issuance was not undertaken out of the revaluation reserves or unrealized profit of the Company

* Cash was paid at the time of allotment of the PSCOF CCDs.

2. Preference share capital history of our Company

Our Company does not have any outstanding Preference Shares as on the date of the filifgedfHéising
ProspectusSet out below is the history of our preference share capital:

Date of Nature of Nature of Number of | Face value| Issue price | Cumulative | Cumulative
allotment of allotment consideration | Preference per per Number of Paid-Up
Preference shares | Preference| Preference| Preference | Preference
shares share (in ) | share (in ) Shares Share
Capital
March 31, 204 | Preferentialssué? Cash 300,000 100 100 300,000 30,000,000
March 31, 2014 Preferentialssué? Cash 90,000 100 100 390,000 39,000,00(
July 1, 2021 5HGHPSWLRQ RI SBUHIHUHQFH @KDUHV RI IDFH YDOXH RI

(1) Allotment of 100,000 preference shares to Shreesay Realtors Private Limited, p&f#6nce shares to A & A Capital Services Private
Limited and 150,000 preference shares to Jahangirbad Finance Company Private Limited

Allotment of 35,00@reference shags to Golden Beach Infracon Private Limited and 55,000 preference shares to Sigtia Constructions Private
Limited

3XUVXDQW WR UHVROXWLRQ RI WKH %YRDUG GDWHG -XO\
The redemption consideration was sent to the allottees by way of demand drafts.

&)

3) 3 Ukl allottEe®.FH 6 K

3. Compulsorily Convertible Debentures

Our Companydoes nohaveany outstandingzompulsorilyconvertibledebenturess on the date of the filing of this
Red Herring Prospectus. The history of the compulsory convertible debentures of our Company is set forth below:

Date of Number of | Face value per| Issue price per Nature of List of Allottees Nature of
allotment of | compulsorily | compulsorily | compulsorily transaction consideration
compulsorily | convertible convertible convertible
convertible | debentures | debenture (in debenture
debentures allotted ) (in )

DMI CCDs
July 5, 2021 1,080 100,000 100,00¢ Private Placemen{ Allotment of 1,08( Cash

DMI CCDs to DMI

Finance Privat

Limited.
October 19 720 100,000 100,000 Private Placemen] Allotment of 720 DMI Cash
2021 CCDs to DMIFinanceg

Private Limited
October 13 (1,800) 100,000 100,000 Conversion oDMI | N.A. N.A.®
2022 CCDst043,488

equity shares®

PSCOF CCDs
August 13 1,600 1,000,00( 1,000,00(¢ Private Placement Allotment of 1,600 Cash
2022 PSCOF CCDs t

Piramal  Structure

Credit Opportunitie

Fund
December 11 (1,600) 1,000,00( 1,000,000 Conversion of |N.A. N.A.G)
2023 PSCOF CCDs to

4,978,06 Equity
Shares

)
@

(©)

Cash was paid at the time of allotmeftDMI CCDs on July 5, 2021 and October 19, 2021, respectively

10 DMI CCDs were transferred tanshuman Madam Maluf0 DMI CCDs were transferred ®hakendra Bhandaend 3 DMI CCDs were
transferred toYatharth Ratadiyan February 16, 2022 prior to the conversion of DMI CCDs

Cash was paid at the time of allotment of PSCOF CCDs on August 13, 2022

4, Optionally Convertible Debentures

Our Company does not have any outstanding optionally convertible debentures as on the date of this Red Herr
Prospectus. The history of the optionally convertible debentures of our Company is set forth below:

Date of Number of | Face value | Issue price| Nature of List of Allottees Nature of
allotment of OCDs per OCDs | per OCD | transaction consideration
OCD allotted (in ) (in )
July 5, 2021 2,520 100,000 100,00Q Private Allotment of 2,520 OCDs t| Cash
Placement |DMI Finance Privati
Limited.
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Date of Number of | Face value | Issue price| Nature of List of Allottees Nature of
allotment of OCDs per OCDs | per OCD | transaction consideration
OCD allotted (in ) (in )
October 19 1,680 100,000 100,000 Private Allotment of 1,680 OCDs tf Cash
2021 Placement | DMI Finance Privatj
Limited.
October 7, 202] (4,200) 100,000 100,000 Redemption | N.A. N.A.

Shares issued foconsideration other than cash or by way of bonus issue or out of revaluation reserves

Our Company has not issued Equity Shares or Preference Shares out of revaluation reserves since its incorporal
Further, except as disclosed below, our Company hasswed Equity Shares or Preference Shares through bonus
issue or out of revaluation reserves or for consideration other than cash.

Date of allotment* | Number of Equity | Face value per Issue price per Reason for Benefits accrued
Shares allotted Equity Share (in | Equity Share (in allotment to our Company
)
September 18, 202 41,295,65( 2 N.A.|Bonus issuance i -

the ratio 5 bonus
Equity Shares fo
every one Equit
Share

*  )YRU GHWDLOV RQ QD P:NotRd tdtie @CRpWaAVS tiudivre MKW\ VKDUH FDSLWDO KLVWRW\ RI RXU &R

Issue of shares under Section 391 to 394 of the Companies Act, 1956 and Sections 230 to 234 of the Companies
Act

Our Companyhas not allotted any securities in terms of any scheme of arrangement approved under Sections 230
234 of the Companies Act or Sections 391 to 394 of the Companies Act, 1956.

Issue of Equity Shares under employee stock option schemes
Our Companydoes not have an employee stock option scheme.
Issue of Equity Shares at a price lower than the offer price in the preceding one year

([FHSW DV G L-WbtesRovthe&ahit@l Structure D E R Y IEompati) has not issued any equity shares at a
price which is lower than the Offer Price during a period of one year preceding the date of this Red Herring Prospect:
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9.

Shareholding Pattern of our Company

The table below presentstshareholding pattern of our Compasyonthe date of filing of this Red Herring Prospectus

Categor| Category of | Number | Numbe | Numbe | Number Total |Shareholdin| Number of voting rights Number | Shareholdin| Number of Number of | Numbe
y shareholder of r of rof | of shares| number | gas a % of held in each class of of shares| g,asa% locked in shares r of
0] () sharehol| fully | partly |underlyin | of shares total securities underlyin | assuming shares pledged or | Equity

ders |paid up| paid- held number of (1X) full (X otherwise | Shares
(D) Equity up | depositor| (VII) shares outstandin| conversion encumbered| held in
Shares| Equity |y receipts| =(IV)+(V) | (calculated g of (X1 demate
held | Shares| (VI) + (VI) as per Number of voting | Total | convertibl | convertible | Numbe| As a [ Num | As a |rialized
(V) held SCRR, rights as a e securities | r(a) | % of | ber | % of | form
V) 1957) Class| Class | Tota | % of | securities (asa total | (a) | total | (XIV)
(ViilAsa | e.g.:| e.g. | (A+B | (including | percentage share shares
% of Equit | Other + C) | warrants) | of diluted s held held
(A+B+C2) y s (X) share (b) (b)
Share capital)
S (Xn=
(VI+(X)
As a % of
(A+B+C2)
(A) Promoter and 8| 42,867, - -1 42,867,57 7861| 42,86 -1 42,8| 7861 - - - - -| 42,867,
Promoter 570 0 7,570 67,5 570
Group 70
(B) |Public 58| 11,665, - -1 11,665,27 2139| 11,66 -| 11,6 2139 - - - - -| 11,665,
272 2 5,272 65,2 272
72
(C) |Non- - - - - - - - - - - - - - - - -
Promoter
Non-Public
(C1) |Shares - - - - - - - - - - - - - - - -
underlying
depository
receipts
(C2) |Shares held - - - - - - - - - - - - - - - -
by employee
trusts
Total 66| 54532, - -| 54,532,84 100.00 54,53 - -1 100.0 - - - - -| 54,532,
842 2 2,842 0 842
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10.

Details of equity shareholding of the major Shareholders of our Company

a) Set forth below is a list of Shareholders holding 1% or more of theypalietjuity Shareapital of our Company
as onthe date of this Red Herring Prospectus
Sr. Name of the Shareholder Pre-Offer
No. Number of Equity Shares held Percentage of the Equity Share
capital (%)
1. Rakesh Chopdar 42,241,80( 77.46
2. Piramal Structured Credit 4,978,062 9.13
Opportunities Fund
3. Vivek Mundra 1,051,92( 1.93
4. Nageshwar Reddy 701,310 1.29
5 DMI Finance Private Limited 652,35(C 1.20
Total 49,625,442 91.01
b) Set forth below is a list of Shareholders holding 1% or more of theupsgduity sharecapital of our Company
on a fully diluted basisas on 10 days prior to the date of this Red Herring Prospectus:
Sr. Name of the Shareholder Pre-Offer
No. Number of equity sharesheld ona| Percentage of theequity share
fully diluted basis’ capital on a fully diluted basis (%)
1. Rakesh Chopdar 43,981,05( 78.49
2. Piramal Structured Creq 6,476,310 11.56
Opportunities Fund
3. Vivek Mundra 1,051,92( 1.88
4. Nageshwar Reddy 701,310 1.25
5 DMI Finance Private Limited 652,35( 1.16
Total 52,862,94( 94.34
*Assuming full conversion of 1,600 PSCOF CCDs held by Piramal Structured Credit Opportunities Fund to a maximum of ug16 6,476
Equity SharesPiramal Structured Credit Opportunities Fund did not hold any equity shares 10 days prior to the date of this Red Herring
Prospectus.
c) Set forth below is a list of Shareholders holding 1% or more of theupegduity share capital of our Company,
as on om year prior to the date of this Red Herring Prospectus:
Sr. Name of the Shareholder Pre-Offer
No. Number of equity shares having Percentage of the equity share
IDFH YDOXH RI _  H capital on a fully diluted basis(%)"
fully diluted basis"
1. Rakesh Chopdar 1,506,80( 91.22
2. Vivek Mundra 35,064 2.12
3. Nageshwar Reddy 23377 1.42
4, DMI Finance Private Limited 21,745 1.32
Total 1,586,986 96.08
d) Set forth below is a list of Shareholders holding 1% or more of theupegduity $rarecapital of our Company,
as on two years prior to the date of this Red Herring Prospectus:
Sr. Name of the Shareholder Pre-Offer
No. Number of equity shareshaving Percentage of the equity share
IDFH YDOXH RI1 _  H capital on a fully diluted basis (%)
fully diluted basis
1. Rakesh Chopdar 1,506,80( 9958
Total 1,506,80( 9958
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History of the Equity Share capital held by our Promoter

As onthe date of this Red Herring Prospectus, our PromoterRakesh Chopdan aggregate hold42,241,800
Equity Shares, representidd.46% of the issued, subscribed and paplEquity Share capital of our Company. The
GHWDLOV UHJDU G L &ehdRiXddreset BRF®oVU 1V VK

a) Build-XS Rl RXU 3URPRWHUTV HTXLW\ VKDUHKROGLQJ LQ RXU &RP¢

The buildup of the equity shareholding of our Promoter since incorporation of our Company is set forth

below.
Date of Nature of Category| Number of Nature of Face Issue | Percentagg Percentage
allotment/ transaction equity consideration |value per| price/ | of the pre-| of post
transfer shares equity | transfer Offer Offer
allotted/ share _ | price per| capital capital
transferred equity (%) ** (%)**
VKDU
Rakesh Chopdar

August 31| Further issue N.A. 150,000 Cash 100 100 13.75 >"
2012
October 4| Transfer from N.A. 680 Cash 100 100 0.06 >
2018 Bajranglal

Chopdar
February | Pursuant to a resolution passed by our Shareholders on February 19, 2019, our Comgiaidesiube face valu
19,2019 | Rl LWV HTXLW\ VKDUHV IURP _ HDFK WR _ -ud Bduily siaFercRpitab df Q

Company was subivided from151,320HT XLW\ VKDUHV K513 200HHXEMY WNARKDUHV R
March 6, Transfer to Sachi| Public (14,607) Cash 10 3,423 (0.13) >"
2023 Ramesh Tendulkg
March 6, Transfer tq Public (6,721) Cash 10 6,845 (0.06) >"
2023 Venkata Subbaraj

Penmetsa
March 6, Transfer tq Public (5,844) Cash 10 6,845 (0.05) >"
2023 Rajyalakshmi

Penmatsa
March 6, Transfer to Dheerg Public (439) Cash 10 6,845 (0.00) >"
2023 Reddy Endela
March 11, Transfer to Nikha Public (1,460) Cash 10 6,845 (0.01) >"
2023 Zareen
March 11, Transfer to Pranay Public (1,460) Cash 10 6,845 (0.01) >"
2023 Chandra

Velagapudi
March 11, Transfer tq Public (1,460) Cash 10 6,845 (0.01) >
2023 Venkatsai Laxma

Vangipurapu
March 11, Transfer to Sain|Public (1,460) Cash 10 6,845 (0.01) >
2023 Nehwal
March 11, Transfer to Asiaf Public (1,461) Cash 10 6,845 (0.01) >
2023 Institute of Gastr

Enterology Privat

Limited
March 11, Transfer tq Public (2,922) Cash 10 6,845 (0.03) >
2023 Chamundeswara

Nath Vankina
March 11, Transfer to Venkg Public (731) Cash 10 6,845 (0.01) >
2023 RaoGuduru
March 11, Transfer to Anithg Public (439) Cash 10 6,845 (0.00) >
2023 Mudireddy
March 11, Transfer to Anupi Public (585) Cash 10 6,845 (0.01) >
2023 V. Sajjanar
March 11, Transfer to N|Public (585) Cash 10 6,845 (0.01) >
2023 Srinivas Rao
March 21, Transfer to Milind Public (731) Cash 10 6,845 (0.01) >
2023 Chama
March 24, Transfer to P\ Public (1,460) Cash 10 6,845 (0.01) >
2023 Sindhu
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Date of
allotment/
transfer

Nature of
transaction

Category

Number of
equity
shares

allotted/
transferred

Nature of
consideration

Face
value per

equity
share

Issue
price/
transfer

_| price per

equity
VKDU

Percentage
of the pre-
Offer
capital
(%) **

Percentage

of post-
Offer
capital
(%)**

May 26,
2023

Transmission fron
Shakuntala

Chopdar

Public

1,600

N.A.

10

N.A.

0.01

Septembe
12, 2023

Pursuant to a resolution passed by Baard andShareholders oBeptember 11, 2023 and September 12, 2
respectivelypur Company SUGLYLGHG WKH IDFH YDOXH RI
the issued and paigp equity share capital of our Company was-@uiided from1,651,826H T X LW\ VKO
each t8,259,13Equity SKDUHV RI®

HDFK

LWV HTXLW\ VK

Septembe
18, 2023

Bonus issuance i
the ratio 5bonus
Equity Shares fg
every one Equit
Sharé

N.A.

36,650,874

N.A.

2

N.A.

6721

N

Septembe
28, 2023

Transfer to Asho
Gentyalaby way of]
a gift

SMP

(297,300

N.A.

N.A.

(055

Septembe
28, 2023

Transfer to Balaj
PRby way ofa gift

SMP

(173,430

N.A.

N.A.

(032

Septembe
28, 2023

Transfer to Vishn
Pramodkumar
Malpani by way of]
a gift

KMP

(173,430

N.A.

N.A.

(032

Septembe
28, 2023

Transfer to Rona
Jajooby way of a
gift

KMP

(148,650

N.A.

N.A.

0.27

Septembe
28, 2023

Transfer to Dines
J Shettyby way of
a gift

SMP

(148,650

N.A.

N.A.

0.27

Septembe
28, 2023

Transfer to Atin
Agarwal by way of
a gift

SMP

(148,650

N.A.

N.A.

(0.27)

Septembe
28, 2023

Transfer to Silpg
Kanaka
Bellamkonda by
way ofa gift

SMP

(123,870

N.A.

N.A.

0.23

Septembe
28, 2023

Transfer to Ranja
Guptaby way ofa
gift

Public

(8,700

N.A.

N.A.

(0.02

Septembe
28, 2023

Transfer to Manis
Aggarwal by way
of a gift

Public

(34,800

N.A.

N.A.

(0.09

Septembe
28, 2023

Transfer to Babit
Shripalsingh
Sulhyanby way of]
a gift

Prompter
Group

(12,000

N.A.

N.A.

(0.02

Septembe
28, 2023

Transfer to Deepa
Chopdarby way of]
a gift

Prompter
Group

(11,820

N.A.

N.A.

(0.02

Septembe
28, 2023

Transfer to Ellg
Walia by way ofa
gift

Prompter
Group

(6,000

N.A.

N.A.

(0.0])

Septembe
28, 2023

Transfer to Amit
Walia by way ofa
gift

Prompter
Group

(6,000

N.A.

N.A.

(0.0])

Septembe
28, 2023

Transfer toKartik
Chopdarby way of
a gift

Prompter
Group

(297,300

N.A.

N.A.

(055

Septembe
28, 2023

Transfer toSatwik
Chopdarby way of
a gift

Prompter
Group

(148,650

N.A.

N.A.

027

Total

42,241,80(

77.46

S

*%

)
@

Adjusted for split, as applicable.

JRU IXUWKHU &ENdtasDotidSapite] Btidcture +Equity share capital history of o uRPSDQ\" R8Q SDJH
Transfers made by way of gift may be subject to income tax.
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12.

b)

All the equity shares held by our Promoter were fully pgidon the respective dates of allotment of such
equity sharedurther, there is no subsisting pledgeany other encumbranoa the Equity Shares of our
Company Forfurtherdetails seeHistory and Cerin Corporate MatterstOtherAgreementson page241

Shareholding of our Promoter and Promoter Group

The details of shareholding of our Promoter, and the Promoter Group (other than our Presmaibe date
of this Red Herring Prospectus are set forth below:

S. Name of the shareholder Pre-Offer number of | Percentage of | PostOffer | Percentage
No. Equity Shares held | the pre-Offer | number of | of the post
Equity share Equity | Offer Equity
capital (%) Shares | Share capital
(%)
Promoter
1. |[Rakesh Chopdar 42,241,80( 77.46 > >
Sub-Total (A) 42,241,80( 77.46 > >
Promoter Group
1. |Kartik Chopdar 297,300 0.5 > >
2. | Satwik Chopdar 148,650 0.27 >" >"
3. | Jyoti Chopdar 144,000 0.26 >” >
4. |Babita Shripalsingh Sulhyan 12,000 0.02 > >
5. |Deepak Chopdar 11,820 0.02 >” >"
6. |Amit Walia 6,000 0.01 > >
7. | Ella Walia 6,000 0.01 > >
Sub-Total (B) 625,770 1.15 >” >
Total (A+B) 42,867,57( 78.61 > >

Details of Promoter Contribution and Lock-in

a)

b)

In accordance with Regulation 14 and Regulation 16(1) of the SEBI ICDR Regulations, an aggregate of 20¢
of the postOffer Equity Share capital of our Company held by our Promoter, shall be locked in for a period
of three yearsor such other periodasple&) LEHG XQGHU WKH 6(%, ,&'5 5HIXODWLR
FROQWULEXWLRQ IURP WRdmoDGUriribRtior50 OB QY® HHQW 3URPRWHUTV
excess of 20% of the peéiffer equity share capital shall be locked in for a perioongfyearfrom the date

of Allotment.

The details of the Equity Shares to be locketbr a period othree yearsor such other period as prescribed
under the SEBI ICDR Regulations from the date of Allotment as Promoter Contribution are set forth in the
table below:

Name of | Number of| Date of | Nature of | Face value| Issue/ |Percentage Percentage| Date up to
Promoter Equity allotment/ | transactio | per Equity | acquisition| of pre- of post | which the
Shares transfer n Share () | price per Offer Offer Equity
locked- Equity paid-up paid-up | Shares are
in®® 6KDUH Equity Equity | subjectto
Share Share lock in
capital capital*
Rakesh > > > > > > >" >"
Chopdar
Total >" >" >" >" >" > > >

Subject to finalisation of the Basis/Alfotment.
@ For a period of 18 months or such other period as prescribed under SEBI ICDR Regulations from the date of Allotment.
@ All Equity Shares were fully paidp at the time of Allotment.

Our Promoter has given his consent to include such number dfyEhares held by hi as disclosed above,
constituting 20% of the po€ffer Equity Share capital of our Company as Promoter Contribution. Our
Promoter has agreed not to sell, transfer, charge, pledge or otherwise encumber in any manner the Pron
Contribution from the date of filing this Red Herring Prospectus, until the expiry of thérlgmkiod specified
above, or for such other time as required under SEBI ICDR Regulations, except as may be permitted,
accordance with the SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are beingdioc&eslnot and will not be ineligible for
computation of Promoter Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. For detail
of the buildup of the share capital held bR X U 3 U R P RiMikthty of tHdHEquity Share capital held by
our Promoter RQ 8® JH
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13.

In this connection, we confirm that the Equity Shares considered as Promoter Contribution:

0] have not been acquired during the immediately preceding three yerarthé date of this Red Herring
Prospectus for consideration other than cash, involving any revaluation of assets or capitalisation
intangible assets;

(ii) did not result from a bonus issue of Equity Shares during the immediately preceding three years frc
the date of this Red Herring Prospectus, by utilisation of revaluation reserves or unrealised profits
the Company, or from bonus issue against Equity Shares which are otherwise ineligible for Promot
Contribution;

(iii) are not acquired aubscribed to during the immediately preceding year from the datésdied
Herring Prospectus at a price lower than the price at which the Equity Shares are being offered to
public in the Ofér; and

(iv) are not subject to any pledge or any other erixance.
All Equity Shares held by our Promoter are held in dematerialized form.

Further, our Company has not been formed by conversion of a partnership firm or a limited liability partnersh
firm into a companynd hence no Equity Shares have been issu#ittione year immediately preceding the
date of this Red Herring Prospectus pursuant to conversion from a partnershgr firdimited liability
partnership firm.

Details oflock-in of other Equity Shares:

In addition to 20% of the po$dffer shareholding of our Company held by our Promoter and leickixt a period of
three yearsDQG RXU 3URPRWHUYV VKDUHKR O GQffgrleduiy didre idapivaitikch shall Ré W K
locked in for a period obne yearas specified abovén terms ofthe SEBI ICDR Regulationshe entire preOffer
Equity Share capital of our Compafother than the Equity Shares held by our Promet#irpe lockedin for a period

of six months from the date of Allotment, inding any unsubscribed portion of the Offer for S@gcluding the
portion of the Offer for Sale offered by our Promoter which shall be letkéat a period of one yeagrand any other
categories of shareholders exempted under Regulation 17 of the SEBI ICDR Regulations, as applicable.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the Eq
Shares locketh arerecorded by the relevant Depository.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by the Promoter, which afi lockec
may be transferred to another promoter or another members of the Promoter Group or to any newqorperstars

in control of our Company, subject to continuation of the-iogkn the hands of the transferees for the remaining period
and in compliance with the SEBI Takeover Regulations, as appliciib.transferees are not eligible to transfer such
transferred Equity Shares till the expiry of the laalperiod.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoter, which ar
lockedin for a period othree yearfrom the date of Allotment may be pledgedakiateral security for loans granted

by scheduled commercial banks, public financial institutions, NSBFGr housing finance companies, provided that
such loans have been granted by such bank or institution for the purpose of financing one or reasbjettih of

the Offer and pledge of the Equity Shares is a term of sanction of suchvihéatsjs not applicable in the context of

this Offer.

Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoter which ar
lockedin for a period ofbne yeaifrom the date of Allotment may be pledged as collateral security for loans granted
by scheduled commercial banks, public financial institutions, NBFGr housing finance companiagith respect

to the Equity Shares lockéd as Promoter Contribution faighteen monthfrom the date of Allotment, the loan

must have been granted to our Company for the purpose of financing one or more of the objects of.the Offer

However, the relevant loek period shall continue post thievocation of the pledge referenced above, and the
relevant transferee shall not be eligible to transfer the Equity Shares till the relevaint peeclod has expired in
terms of the SEBI ICDR Regulatians

In terms of Regulation 22 of the SEBI ICDR Regialas, the Equity Shares held by persons other than the Promoter
prior to the Offer and lockeih for a period of six months from the date of Allotment in the Offer may be transferred
to any other person holding the Equity Shares which are leickatbng with the Equity Shares proposed to be

transferred subject to continuation of the loak in the hands of transferee for the remaining period and compliance
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14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

with the SEBI Takeover Regulations, unless such transferee is a venture capital fund or alteveativeent fund

of category | or category Il, or a foreign venture capital investor as under Regulation 17 of the SEBI ICDR Regulation:s
Such transferee shall not be eligible to transfer until the expiry of theitopg&riod and compliance with the Taker
Regulations.

Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors

Fifty percent of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall b locked
for a period of 90 days from the date ofdithent and the remaining Equity Shares allotted to Anchor Investors under
the Anchor Investor Portion shall be lockiedor a period of 30 days from the date of Allotment.

Our Company presently does not intend or propose to alter its capital structarpefidod of six months from the
Bid/Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or further issue o
Equity Shares (including issue of securities convertible into or exchangeable, directly or indirectlitipSEgres)
whether on a preferential basis or by way of issue of bonus shares or on a rights basis or by way of further public is:
of Equity Shares or otherwise.

There will be no further issue of Equity Shares whether by way of issue of bonus sledeesnpal allotment, rights
issue or in any other manner during the period commencing from filingsd?¢ld Herring Prospectugth SEBI until
the Equity Shares are listed on the Stock Exchanges.

As onthe date of filingof this Red Herring Prospectubge total number of Shareholders of our Compar®gis

Exceptas disclosed belold Q G XQGHU W KH YWikkoW of th€ EquipVBhave Cadi@al Keld by our Promoéter

on paged6, our Promoter, any member of our Promoter Group, any ditieetors of our Company and their relatives,
have not purchased or sold any securities of our Company during the period of six months immediately preceding t
date of thisRed Herring Prospectu

a. Transfer of 297,300 Equity Shares, 148,650 Equity Shares, 12,000 Equity Shares, 11,820 Equity Shares, 6,(
Equity Shares and 6,000 Equity Shares froor Promoterto Kartik Chopdar, Satwik Chopdar, Babita
Shripalsingh Sulhyan, Deepak Chopdar, Ella Watid Amit Walia, respectively, oBeptember 28, 2028y
way of gift; and

b. Transfer of 173,430 Equity Shares from our Promoter to Vishnu Pramodkumar Msifpatai,Time Directorof
our Company, oseptember 28, 202By way of gift

There have been no finang arrangements whereby members of our Promoter Group, our Directors and their
relatives, have financed the purchase by any other person of securities of our Company during a period of six mon
immediately preceding the date of filing of this Red HerfPngspectus.

Neither our Company, nor any of our Directors have entered into arlyamkyarrangements for purchase of Equity
Shares from any person. Further, the BRLMs have not made arhabliyarrangements for purchase of Equity Shares
from any person.

There are no partly paigdp Equity Shares as on the datetlo$ Red Herring Prospectus, and all the Equity Shares
transferred pursuant to the Offer will be fully paid at the time of Allotment.

Our Promoter and the members of our Promoter Group shigfianticipate in the Offer except to the extent of their
participation in the Offer for Sale.

No person connected with the Offer, including, but not limited to, the BRLMs, the members of the Syndicate, ou
Company, the Directors, members of our Promoteru@, our Promoter or Group Comies shall offer or make
payment of any incentive, direct or indirect, in the nature of discount, commission and allowance, except for fees |
commission for services rendered in relation to the Offer, in any manner,aenetbash or kind or services or
otherwise, to any Bidder for making a Bid.

As on the date of this Red Herring Prospectus, the BRLMs and their respective associates (as defined in the Securi
and Exchange Board of India (Merchant Bankers) Regulatit989) do not hold any Equity Shares or Preference
Shares of our Company. The BRLMs and their affiliates may engage in the transactions with and perform services |
our Company in the ordinary course of business or may in the future engage in commekaig &dad investment
banking transactions with our Company for which they may in the future receive customary compensation

There are no outstanding warrants, options or rights to convert debentures, loans or other instruments into, or wh
would entitleany person any option to receive Equity Shaesnthe date of this Red Herring Prospectus.
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26.

27.

28.

Our Company shall ensure that all transactions in the securities of the Company by our Promoter and the Promc
Group between the date of filing of this Redrring Prospectus and the date of closure of the Offer shall be intimated
to the Stock Exchanges within 24 hours of such transactions.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.
Except as discloset @ ManagementtShareholding obur Directors in our Company D QO@r Managementt
Shareholding of our Key Managerial Personoel Senior Management Personrelour Company RQ SZA8HYV

and 257 respectivelynone of our Directors or our Key Manageria@rgonnel or our Senior Management hold any
Equity Shares in our Company.
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OBJECTS OF THE OFFER
The Offer comprises of Fresh Issue and the Offer for Sale, aggregatMgR,40Q00 million.
Offer for Sale

Each of the Selling Shareholders willéatitled to their respective portion of the proceeds from the Offer for Sale in proportion
of the Equity Shares offered by the respective Selling Shareholders as part of the Offer for Sale after deductingrti@ir propo
of Offer related expenses and relat taxes thereon. The proceeds of the Offer for Sale shall be received by the Selling
Shareholders and will not form part of the Net Proceeds. Our Company will not receive any proceeds from the Offer for Sa
For further details of the Offer for SaleiHsThe Offer EHJLQQL Q&% RQ SDJH

Fresh Issue

TheNetPURFHHGYV RI WKH )UHVK ,VVXH L H JURVV SURFHHGV RI \Vektéd) UH\
expenses are proposed to be utilized in the following manner:

1. Fundingcapital expenditure of our Company;
2. Repayment/prepayment, in part or full, of certain of our borronavgdled by our Companyand
3. General corporate purposes.

FROOHFWLYHO\ UHIDbjettd'G WR KHUHLQ DV WKH 3

The main objects clause and the objectdimeaial and ancillary to the main objects clause of our Memorandum of Association
enables us to (i) to undertake our existing business activities; and (ii) undertake the activities for which the fuirtly are be
raised by us in the Fresh Issue and are peaptusbe funded from the Net Proceédsluding the activities for which the funds
earmarked towards general corporate purposes shall be used). In addition to the above Objects, our Company expects to re
the benefits of listing of the Equity ShareQoWKH 6WRFN ([FKDQJHV LQFOXGLQJ HQKDQFHPH
creation of a public market for our Equity Shares in India.

Net Proceeds

The details of the proceeftem the Fresh Issuere summarized in the table below:

S. No. Particulars $PRXQW LQ PL

1. Gross Proceedsom the Fresh Issue 2,400.04
2. (Less) Offer related expenses in relation toRhesh Issué)® >
Net Proceed®) >

@ For details, see® +General Corporate Purposes2 | IHU UHOD W ldrGpagdS HQVH YV~
@ To be finalized upon determination of the Offer Price and updated in the Prospectus filiog taith the RoC.

Requirement of Funds and Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided hereunder:

Particulars $PRXQW LQ _
Funding capital expenditure of our Company 60395
Repaymentprepayment, in part or full, of certain borrowireysiled by our Company 1,381.88
General corporate purpo$és >
Net Proceed$) >

@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Thatdizedifar general corporate
purposes shall not exceed 25% of the Gross Proceeds

Proposed deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of implementation
deployment of funds as follows:

L Qmitkon)
Particulars Amount to be funded from Estimated deployment of the Net Proceeds in Fiscals
the Net Proceeds 2024 2025
Funding capital expenditure of @ 60395 360.19 243.76
Company
Repayment/prepayment, in part or f 1,381.88 829.13 552.75
of certain of ouborrowingsavailed by
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Particulars Amount to be funded from Estimated deployment of the Net Proceeds in Fiscals
the Net Proceeds 2024 2025
our Company
General corporate purpo$és > >" >"
Net Proceed$) > > (g >3

@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with tfEnRa@ount to be utilised for general
corporate purposes does not exceed 25% of the Gross Proceeds.

@ Aggregate of estimated deployment of the Net Proceeds towarfusidi)g capital expenditure of our Company; and (b) repayment/prepayment, in part
or full, of certain of our borrowings availed by our Company.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are based
current business plan and management estimates, current and valid quétaitiomsendors and other commercial factors.
However, such fund requirements and deployment of funds have not been appraised by any bank or financial institution.
may have to revise our funding requirements and deployment on account of a variety ®ffattias our financial condition,
business and strategy, competition, and other external factors such as changes in the business environment, market condi
regulatory frameworks and interest or exchange rate fluctuations, which may not be withinttbkeof our management. This

may entail rescheduling or revising the planned expenditure, deployment schedule and funding requirements, including
expenditure for a particular purpose at the discretion of our management, subject to compliancelivathieafaws Please

V H RisR Factors £Our funding requirements and proposed deployment of the Net Proceeds are based on manageme
estimates and we have not entered into any definitive arrangements to utilize certain portions of the Net Proce@fierof the
We have relied on the quotations received from third parties for estimation of the anstdapital expenditure requirements

and have not been independently appraised by a bank or a financial institotiggagetO.

Further, in case of variations in the actual utilisation of funds earmarked for the purposes set forth above, increased ft
requirements for a particular purpose may be financed by surplus funds, if any, available in respect of the other purposes
which funds are being raised in the Offer. In the event that the estimated utilisation of the Net Procegu=duled-inancial

Year is not completely met, due to the reasons stated above, the same shall be utilised inFikeah®dar, as may be
detemined by our Company, in accordance with applicable laws. If the actual utilisation towards any of the Objects is low:
than the proposed deployment such balance will be used for future growth opportunities, if required and towards gene
corporate purpasto the extent that the total amount to be utilised towards general corporate purposes shall not exceed 2!
of the Gross Proceeds in accordance with Regulation 7(2) of the SEBI ICDR Regulations

Details of the Objects
1. Funding capital expenditure requirements of our Company

We aim to continuénvesting in our existing manufacturindacilities, including our manufacturingquipment and
technologies to support the production of our portfolio of products. As part of such investment, we will incur
expenditure towards the purchase of various types of equimenéentioned in the table belokor further details,

V H BurdBusiress +Our Strategies*Leverage our industrleading capabilities by continuing to diversify our
customer base and increase penetration and wallet share with existing customers by entering into new compon
lines” RQ 2RBJH

Accordingly, our Company has identified the plant and machinery to be purchased and obtained quotations fro
respective vendors and is yet to place any orders or enter into any definitive agreements for such plant and machin
No seconehand or used madatery are proposed to be purchased out of the Net Proceeds. The amount to be spent ai
plant and machinery to be procured by our Company will depend upon business requirements and technolo
DGYDQFHPHQW 2XU &RP SDBQRATNINHIQG the \NR Proveéed® Ipirehase such plant and
machinery. The details and total estimated cost towards purchasing plant and machinery for the capital expenditi
are set forth in the table below.
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Detailed breakup of capital expenditure requirements

Sr. No. Location/facility Description of equipmen Purpose of equipmernt Quagg%/)(lgnt/ $ F:nﬁif)(n? (\é\)l(s) 1 Name of the vendors |Date of quotationg Period of validity

1. Jeedimetla, Hyderabg Universal Machinin{ Energy aerofoil root precisi 3 84.11 Grob Machine Tool September 1] September 1

Telanganalndia Centre G550a milling India Private Limited 2023 2024
2. Jeedimetla, Hyderabg ) Energy aerofoil root precisi 2 74.10 Yamazaki Maza|

Telanganalndia Vortex F630V/6S milling Singapore Pte Limited August 18, 2023| August 17, 2024
3. Jeedimetla, Hyderabg ) Energy aerofoil root precisi 2 84.36 Yamazaki Maza|

Telanganalndia Vortex -800V/8S milling Singapore Pte Limited August 18, 2023| August 17, 2024
4, Jeedimetla, Hyderabg Integrex 250H S 4 Energy aerofoil profile precisig 11 269.61 Yamazaki Maza|

Telanganalndia 1000U machining Singapore Pte Limited August 18, 2023) August 17, 2024
5. Jeedimetla, Hyderabg Integrex 250H S 4 Energy aerofoil profile precisig 2 54.74 Yamazaki Maza|

Telanganalndia 1500U machining Singapore Pte Limited August 18, 2023| August 17, 2024
6. Jeedimetla, Hyderabg Integrex 1-450H S -| Energy aerofoil profile precisig 1 37.05 Yamazaki Maza|

Telanganalndia 2500U machining Singapore Pte Limited August 18, 2023| August 17, 2024

Total estimated cost

603.95

@ The amount included in the quotation may be subjeptite revisions, basis inter alia prevailing market conditions. In case of an increase in quoted amount due to a poee wavisill bear the difference out of internal

accruals

@ The amount included in the quotation does not include certain additibaages, inter alia taxes, freight, insurance, transportation, duties and levies which may be payable by our Companplivadiée &gw. We will bear the
cost of such additional charges, as applicable, out of our internal accruals

®  The quotations for céin equipment are in foreign currencies such as Euro and JPY. Conversion rates as of August 18, 2023: (a) EUR 1.00 = INRQ@G E
@ 7KH DPRXQW LQFOXGHG L Q WH¢H FIDXURUL B W VRR) IIWHAO K WHR'QUERDUGYT FKDUJHV ZKLFK UHIHUV WR oMipéft &skspetiitd by @DCapany E\ WKH VHOOH

-3<

®

IR .U rips KWW, 82\com/)

* This equipment is proposed to be utilized to supplement our milctgnblogy, multiplesurface machining, cutting of materials and large complex parts and meet a wide array of application requirements.
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All quotations received from the vendors mentioned above are valid as on the date of this Red Herring
Prospectus. Howevgwe are yet to place any orders for the total capital expenditure. We have not entered
into any definitive agreements with any of these vendors and there can be no assurance that the same
vendors would be engaged to eventually supply the equipment adetbe service at the same costs.

If there is any increase in the costs of equipment, the additional costs shall be paid by our Company from
its internal accruals. The quantity of equipment to be purchased is based on the present estimates of our
managemet and could be subject to change in the future. We may have to revise our funding
requirements and deployment on account of a variety of factors such as our financial and market
condition, business and strategy, competition and interest or exchangectatgibns and other external

factors, which may not be within the control of our management. This may entail rescheduling or revising
the planned expenditure and funding requirements, including the expenditure for a particular purpose at
the discretion bour managemenOur Company shall have the flexibility to deploy such equipment in
relation to the capital expenditure or such other equipment as may be considered appropriate, according
to the business or engineering requirements of such facilitiggcstd the total amount to be utilized
WRZDUGYV SXUFKDVH R VXFK 68217XmifichH QNHRGRFACtaisHOMrHUBdInGg J
requirements and proposed deployment of the Net Proceeds are based on management estimates and we
have notentered into any definitive arrangements to utilize certain portions of the Net Proceeds of the
Offer. We have relied on the quotations received from third parties for estimation of the cmst for
capital expenditure requirements and have not been imdigpely appraised by a bank or a financial
institution” on page40.

Repayment/prepayment, in part or full, of certain borrowings availed by our Company

Our Company has entered into various financial arrangements with doaaffksancial institutions. The
outstandindoan facilities entered into by our Company include borrowing in the formtef,alia, term

loans and working capital facilities. For further details, including indicative terms and conditions, see
Restated Finacial Information" and 3)LQDQFLD O , Q lgithgidis iage\286 and 334,
respectively As on September 302023, the aggregate outstanding borrowifggseptfor the PSCOF
CCDs) of our Company is1,542.28million (including bank guarantee amounting 892million).

" 1,600 PSCOF CCDs outstanding as of September 30, 2023, were conver@a@62Equity Shares oecember 11, 2023
As on the date of this Red Herring Prospectus, Piramal Structured @pgitrtunities Fund does not hold any CCDs. For further
GHWDLOV VHH 3&HEGuitygHad capitalhXitbrWKIURIX U &RPSD @0 RQ SDJH

Our Company proposes to utilise an estimated amouni @81.88million from the Net Proceeds
towardsrepayment/ prepayment, in part or full, of certain borrowings availed by our Conggany
identified below, and the accrued interest theréwr Company shall pay the prepayment charges, if
any, on the loans identified below, out of the portion of Net Ra&evailable for repayment/
prepayment, in part or full, of certain borrowings availed by our Compartiye event the Net Proceeds

are insufficient for payment of pigayment penalty or accrued interest, as applicable, such payment shall
be made from th internal accruals of our Compariyhe repayment/ prepayment will help reduce our
outstanding indebtedness, debt servicing costs, assist us in maintaining a favouradtpiitielpatio

and enable utilisation of funds from our internal accruals or additimans, as required, for further
investment in business growth and expansion. In addition, we believe that this will enable us to raise
further resources at competitive rates and additional funds / capital in the future to fund potential business
develpment opportunities and plans to grow and expand our business in the future.

Owing to the nature of our business and/or the borrowings, we may avail additional facilities or repay
certain instalments of our borrowings after the filing of this Red HeRmogpectusGiven the nature of

these borrowings and the terms of repayment/prepayment, the aggregate outstanding borrowing amounts
may vary from time to time. Further, the amounts outstanding under these borrowings as well as the
sanctioned limits are depdent on several factors and may vary with our business cycle with multiple
intermediate repayments, drawdowns and enhancement of sanctioned limits.

The following table sets forth details of certain borrowings availed by our Company, atdch

outstanding as o8eptembeB0, 2023 out of which our Company may repay/prepay, all or a portion of,
any or all of the borrowings, from the Net Proceeds
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Sr. No. Name of the Nature of Amount Amount Applicable rate of | Tenor/ repayment Purpose for Prepayment
lender* borrowing* sanctioned* outstanding as on interest as on schedule which the loan penalties (if
September 30, September 30, was sanctioned imposed)
2023* 2023* and utilised"
(LQ ® PLOOLRQ
1 Union Bank of| Term loan 37.50 16.50 7.31% | 15 Quarters Equipment As may be stipulateq
India financing by the lender.
107.30 88.84 7.93% | 24 Quarters Equipment As may be stipulateq
financing by the lender.
84.80 77.23 7.97% | 20 Quarters Purchase of CN({ As may bestipulated
machine by the lender.
2 Indusind Bank| Term loan 189.70 169.22 7.50% | 20 Purchase of CN{ As may be stipulateg
Limited Quarters machine by the lender.
3 ICICI Bank | Term loart 150.00 144.47 8.23% | 20 Quarters Purchase of CN( 2%
Limited machine
4 Union Bank of| preshipment credit 300.00 299.95 7.40 | On-demand Working capital As may be stipulateq
India in foreign currency by the lender.
5 Indusind Bank| Export packing 285.00 214.58 7.86% | On-demand Working capital As may be stipulateq
Limited credit/ preshipment by the lender.
credit in foreign
currency
6 ICICI Bank | Postshipment credit 215.00 214.31 8.73% | On-demand Working capital As may be stipulateq
Limited in foreign currency by the lender
7 Tata Capital| Term loan 75.00 14.00 13.80% | 60 months Equipment 2% for 36 months an
Limited financing 1%, post which on thé
amount prepaid.
106.20 69.45 13.30% | 60 months 4% of the amoun
prepaid.
10.00 10.00 13.80% | 72 months Nil
8 YES Bank| Buyers credit 47.34 51.86 1.00% | 60 months Purchase of CNQ 2% plus applicable
Limited machine taxes
9 Indusind Bank Overdraft against FC 100 102.44 6.18% | On-Demand Working Capital | As may be stipulateg
by the lender
Total 1,707.84 1,472.85

For further details, includingLQ GLFDWLYH WHUPV D QG Friaqial LnfurmatiQn/ Arviektire A8IHNOWI0\RESBated Consolidated Financial Informatithotes 13 Restated=inancial Information

- Annexure VIltNotes to Restated Consolidated Financial Informatiétotes

letters / loan agreements of the respective loans
# Excludes interest accrueahd foreign exchangeluctuationson the facilitiesAny interest accrued or amounts due owing to foreign exchange fluctuations shall be paid from our internal accruals.
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The selection of borrowings proposed to be repaid/ prepaid out of the borrowings provided above, which has be
approved pursuant to a resolution passed by our Boailecamber 52023 has beerbased on various factors
including (i) cost of the borrowirggto our Company, including applicable interest rates, (ii) any conditions attached
to the borrowings restricting our ability to prepay the borrowings and time taken to fulfil such requirements, (i) receip
of consents for prepayment or waiver from angditions attached to such prepayment from our respective lenders,
prior to completion of the Offer (iii) terms and conditions of such consents and waivers, (iv) levy of any prepaymer
penalties and the quantum thereof, (v) provisions of any law, ruledatiegs governing such borrowings, and (vi)
other commercial considerations including, among others, the interest rate on the loan facility, the amount of the lo
outstanding and the remaining tenor of the loan. Payment of infenegsayment penalty @remium, if any, and other
related costshall be made by us out of the Net Proceeds of the Offer.

There has been no instance of delays, defaults and rescheduling/restructuring of the aforementioned borrowings of
Company.

Our Company proposes to repay / prepay certain loans availed from ICICI Bank Limited, which is related to one ¢
the Book Running Lead Managers, ICICI Securities Limited. However, ICICI Securities Limited does not qualify as
associate of our Company in es of the SEBI Merchant Banker Regulations and such borrowings have been
sanctioned to our Company as part of their ordinary course of lending business. For detdits|. 3¢& )DHW R UV
portion of the Net Proceeds may be utilized for repayment epg@yment of a loan availed by our Company from
ICICI Bank Limited, which is an affiliate of ICICI Securities Limited, one of the BRIdWpage39.

General Corporate Purposes

2XU &RPSDQ\ SURSRVHVY WR GHSOR\ WKH ED @hilighRdvaidd @énrbl RAFdotdte V L
purposes and business requirements of our Company, subject to such amount not exceeding 25% of the Gross Proc
from the Fresh Issue, in compliance with the SEBI ICDR Regulations. Such general corporate purposeadeay incl
but are not restricted to, (i) investments in accordance with the investment policy of our Company, and (ii) meetin
exigencies, salaries and meeting expenses incurred by our Company in the ordinary course of business as ma
approved by the Boardr @ duly appointed committee from time to time, subject to compliance with the necessary
provisions of the Companies Act, 2013, incurred by our Company in the ordinary course of business, as may
applicable. Further, this portion of Net Proceeds mayladsatilised to meet the shortfall in the Net Proceeds for the
Objects set out above.

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedi
and as approved periodically by our Board, subject optiance with necessary provisions of the Companies Act
and other applicable laws. The quantum of utilisation of funds towards each of the above purposes will be determin
by our Board, based on the amount actually available under this head and thsshiasjugements of our Company,
from time to time

Means offinance

We propose to fund the requirements of the Objects detailed above from the Net Proceeds and existing identifial
internal accruals. Accordingly, we confirm that there is no requiretoemiake firm arrangements of finance to be
made through verifiable means towards at least 75% of the stated means of finance, excluding the amount to be ra
through the Fresh Issue as required under Regulation 7 of the SEBI ICDR Regulations.

Offer related expenses

The Offer expenses are estimated to be approximatek@ PLOOLRQ 2WKHU WKDQ D DXGL
Offer, listing fees and expenses for any product or corporate advertisements consistent with past practice of ¢
Company (other than the expenses relating to the Offer), which will be boraer®yompany and (b) fees and
expenses in relation to the legal counsel to the Selling Shareholders which shall be borne by the respective Sell
Shareholders, all costs, charges, fees and expenses associated with and incurred in connection witinteddfter

Offer advertising, printing, road show expenses, accommodation and travel expenses, stamp, transfer, issuar
GRFXPHQWDU\ UHJLVWUDWLRQ FRVWYV IRU HIHFXWLRQ DQG HQIRUF
paid to the BRLMsfees and expenses of legal counsel to our Company and the BRLMs, fees and expenses of t
auditors, fees to be paid to Sponsor Banks, SCSBs (processing fees and selling commission), brokerage for Syndi
Members, commission to Registered Brokers, Ctiig DPs and RTAs, and payments to consultants, and advisors,
shall be shared among our Company and each of the Selling Shareholders in proportion to the number of Equity She
issued and Allotted by our Company through the Fresh Issue and sold by texBalling Shareholders through the
Offer for Sale. All such payments shall be made by our Company on behalf of the Selling SharahdtterSelling
Shareholders agree that they shall, severally and not jointly, reimburse our Company in praptréoréspective
proportion of the Offered Shares, for any expenses incurred by our Company on behalf of such Selling Sharehold
Further, h the event that the Offer is postponed or withdrawn or abandoned for any reason or in the event the Offer
notsuccessfully completed, all expenses in relation to the Offer including the fees of the Book Running Lead Manage
and legal counsel and their respective reimbursement for expenses which may have accrued up to the date of ¢
postponement, withdrawal, aldonment or failure as set out in their respective engagement letters, shall be borne b
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the Company, subject spplicablelaw and except as may be prescribed by the SEBI or any other regulatory authority.

The breakup for the Offer expenses is as fol&w

Offer and fee payable to the Sponsor Bank for Bids made by RIB
Eligible Employees. Brokerage, underwriting commission and se
commission and bidding charges for Members of the iggtel

Activity Estimated | As a % of the total | As a % of the
expense$) estimated Offer total Offer
LQ PL;| expense$) size?)
%5/0V Y BAHMmMmiIssionncluding underwriting commission, i > > >
applicable
Commission/processing fee for SCSBs, Sponsor Banks, Bankers > >" >”

Registered Brokers, RTAs and CDP§®

Fees payable to the Registrar to the Offer > >" >"

Fees payable to other parties, including but not limited to Stat
Auditors, Independent Chartered Accountant, industry expert
Independent Chartered Engineer

Others > > >
- Listing fees, SEBI filing fees, upload fees, BSE & NSE proceg > >" >"
fees, book building software fees and other regulatory expen

- Printing and distribution of issue stationery > > >
- Advertising and marketing expenses > > >
- Fees payable to legal counsels

- Miscellaneous > > >
Total estimated Offer expenses > > >

1)

)

(©)

4)

Offer expenses include applicable taxes, where applicable. Offer expensesimsbiporated at the time of filing of the Prospectus. Offer
expenses are estimates and are subject to change.

Selling commission payable to the SCSBs on the portion for RIBs arthtibational Bidders which are directly procured and uploaded
by the SCSBs, would be as follows:

Portion for RIBs* 0.35% of the Amount allotted (plus applicable taxes)
Portion for NonInstitutional Bidders* 0.20% of the Amount allotted (plus applicable taxes)
Portion for Eligible Employees* 0.25% of the Amount allotted (plus applicable taxes)

*Amount allotted is the product of the number of Equity Shares Allottethar@ffer Price.

Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in theB&ESBoo
or NSE.
No processing fees shall be payable by the Company and the Promoter Selling Sharehold€38ther&he applications directly procured
by them.

Processing fees payable to the SCSBs on the portion for RIBdnbtdntional Bidders and Eligible Employees (excluding UPI Bids) which
are procured by the members of the Syndicate /3yutdicate / Rgistered Broker / RTAs / CDPs and submitted to SCSB for blocking, would
be as follows:

Portion for RIBs, Nofinstitutional Bidders and Eligible & SHU YDOLG DSSOLFDWIRQ SOXV DS
Employees
"Based on valid applications
" Processing fees payable to the SCSBs for capturing Syndicate Membsyv@lidate (Broker)/Subroker code on the ASBA Form
for NonInstitutional Bidders,(OLJLEOH (PSOR\HHV DQG 4XDOQIBsHGZ L QWWEMWGMWDER DB 8 X\HBWNC
& SOXV DSSOLFDEOH WD[HV SHU YDOLG DSSOLFDWLRQ
Brokerage, selling commission and processing/uploading charges on the portion for UPI Bidders (edifgj thechanism) RIBs, Non
Institutional Bidders and Eligible Employees which are procured by members of the Syndicate (including{Bgirdicate members), RTAs
and CDPs or for using-&-1 type accountdinked online trading, demat & bank account pided by some of the brokers which are members
of Syndicate (including their se®yndicate members) would be as follows:

Portion for RIB$ 0.35% of the Amount allotted (plus applicable taxes)
Portion for NonInstitutional Bidders 0.20% of the Amount altted (plus applicable taxes)
Portion for Eligible Employeés 0.25% of the Amount allotted (plus applicable taxes)

*Amount allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The Selling Commission payable to Byndicate / suisyndicate members will be determined (i) for RIBs ,-Mstitutional Bidders and
(OLJLEOH (PSOR\HHV XS WR & PLOOLRQ RQ WKH EDVLV RI WKH B850 ByDWY LR Q |
respective Sydicate / subSyndicate member. For clarification, if a Syndicate ASBA application on the application form number / series of
a Syndicate / suByndicate member, is bid by an SCSB, the selling commission will be payable to the SCSB and not the Suhdicate /
6\QGLFDWH PHPEHU -1 DML WAWLRQYDEHPLGGHUY DERYH & PLOOLRQ -Sydia@L FD W
code of the application form submitted to SCSBs for blocking of the fund and uploading on the Stock ExchangebypB@&Bs. For
clarification, if a Syndicate ASBA application on the application form number / series of a Syndica®yhslitate Member, is bid by an
SCSB, the selling commission will be payable to the Syndicate $gnbicate member and not the SCSB.

Bidding charges payable to members of the Syndicate (including theBydicate members) on the applications made usimg13
DFFRXQWYV ZRXOG EH & SOXV DSSOLFDEOH WD[HV SHU Y DSyhdgate S1&hers)FEingR Q E L
charges payable to SCSBs on the QIB portion,-Matitutional Bidders and Eligible Employees (excluding UPI Bids) which are procured

by the Syndicate/suByndicate/Registered Broker/RTAs/ CDPs and submitted to SCSBs for blocking and@Q@lo@dR XOG EH & SH
application (plus applicable taxes).

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined onfttreebasis o
bidding terminal id as captured in the Bid Book of BSE 0ENS
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Selling commission/ uploading charges payable to the Registered Brokers on the portion for RiBstiNmional Bidders and Eligible
Employees which are directly procured by the Registered Broker and submitted to SCSB for processing, wouldws: as foll

Portion for RIBs, Nofinstitutional Bidders and Eligible ae SHU YDOLG DSSOLFDWLRQ SOXV DSS
Employe€es

Bidding charges/ processing fees for applications made by UPI Bidders would be as under:

Members of the Syndicate / RTAGDPs a80 per valid application (plus applicable taxeSy XEMHFW WR D PI
/ Registered Brokers million (Rupees ten million) payable on a pro rata basis
Axis Bank Limited 8S WR YDOLG 83, $SSOLFDW LApgicatioseRolrd(p&isi

applicable taxes)

$ERYH YDOLG 83, $SSOLFDWLRQV & S H
(plus applicable taxes)

The Sponsor Bank shall be responsible for making payments to the third partie
as remitter bank, NPCand such other parties as required in connection with
performance of its duties under the SEBI circulars, the Syndicate Agreemen
other applicable laws.

ICICI Bank Limited 8S WR YDOLG 83, $SSOLFDW LAp@isatiozeFokr(phisi
applicable taxes)

$ERYH YDOLG 83, $SSOLFDWLRQV & SH
(plus applicable taxes)

The Sponsor Bank shall be responsible for making payments to the third partie
as remitter bank, NPCand such other parties as required in connection with
performance of its duties under the SEBI circulars, the Syndicate Agreemen
other applicable laws.

“Based on valid applications

All such commissions and processing fees set out atmalebe paid as per the timelines in terms of the Syndicate Agreement and Escrow
and Sponsor Banks Agreement. Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applickions ma
using the ASBA facility in initial public offegs shall be processed only after application monies are blocked in the bank accounts of
investors (all categories). Accordingly, Syndicate f4bQ GLFDWH PHPEHU VKDOO QRW EH DEOH WR %LG WK
and the same Bid cum Alggation Form need to be submitted to SCSB for blocking of the fund and uploading on the Stock Exchange bidding
platform. To identify bids submitted by Syndicate /Syhdicate member to SCSB a speciat®ith application form with a heading /
ZDWHUBDQGLFDWH $6%$° PD\ EH X\5#h@ic&é neenthe&r blbry Wwith SM\eEde and broker code mentioned on-the Bid
cum Application Form to be eligible for brokerage on allotment. However, such special forms, if used for RIBs-arstitNtonal Bidders

%LGV XS WR & PLOOLRQ ZLOO QRW EH HOLJLEOH IRU EURNHUDJH reldas¢d3ditiRFHVV
remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI cirgular n
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 read with June 2021 Circular and March 2021 Circular.

Interim use of Net Proceeds

Our Company, in accordance with the applicable law and to attain the objects set out above, will fiexibilitye

to deploy the Net Proceeds. Pending utilisation of the Net Proceeds for the purposes described above, our Comp
may temporarily deposit the Net Proceeds within one or more scheduled commercial banks included in the Secc
Schedule of Resenkank of India Act, 1934 as may be approved by our Board. In accordance with Section 27 of the
Companies Act, our Company confirms that it shall not use the Net Proceeds for any buying, trading or otherwis
dealing in any equity or equity linked securit@fsany listed company or for any investment in the equity market.

Bridge loans

As on the date of thiRed Herring Prospectus, our Company has not availegd bridge loangrom any bank or
financial institution which are required to be repaid from the Metd®ds.

Monitoring of utilisation of funds

In terms of Regulation 41 of the SEBI ICDR Regulations, our Compasgppoined CARE Ratings Limitecisthe
PRQLWRUL QMomtdriigAgency”~ WR PRQLWRU WKH XWLOLYVDWieRQIsdRé silteK H
HIFHHGV _ PLOOLRQ 2XU $XGLW &RPPLWWHH DQG WKH ORQLWRI
Proceeds (including in relation to the utilisation of the Net Proceeds towards the general corporate purposes) and
Monitoring Agency shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulations, on &
quarterly basis, until such time as the Net Proceeds have been utilised in full. Our Company undertakes to place
report(s) of the Monitoring Agency onaeipt before the Audit Committee without any delay. Our Company will
disclose and continue to disclose the utilisation of the Net Proceeds, including interim use under a separate head ir
balance sheet for such fiscal periods as required under thd GERIRegulations, the SEBI Listing Regulations and
any other applicable laws or regulations, clearly specifying the purposes for which the Net Proceeds have been utilis
till the time any part of the Fresh Issue proceeds remains unutilised. Our Conipatgowin its balance sheet for

the applicable fiscal periods, provide details, if any, in relation to all such Net Proceeds that have not been utilised,
any, of such currently unutilised Net Proceeds.

Our Company will also, in its balance sheettfar applicable fiscal periods, provide details, if any, in relation to all

99



such Net Proceeds that have not been utilised, if any, of such currently unutilised Net Proceeds. Further, our Compe
on a quarterly basis, shall include the deployment of Neteeds under various heads, as applicable, in the notes to
our quarterly results. As our Company intends to utilize a portion of the Net Proceeds towards potential acquisitiol
and strategic initiatives, details pertaining to which, as and when the inmestnumdertaken, will be published on

the website of our Company and will be disclosed to the Stock Exchanges in accordance with Regulation 30 and F
A of Schedule Ill, of the SEBI Listing Regulations.

Pursuant to Regulation 18(3) and Regulation 32{#)@SEBI Listing Regulations, our Company shall on a quarterly
basis disclose to the Audit Committee the uses and application of the Net Proceeds. The Audit Committee shall me
recommendations to our Board for further action, if appropriate. Our Congbaatly on an annual basis, prepare a
statement of funds utilised for purposes other than those stated in this Red Herring Prospectus and place it before
Audit Committee. Such disclosure shall be made only until such time that all the Net Procedusehavidised in

full. The statement shall be certified by the Statutory Auditors. Further, in accordance with Regulation 32 of the SEE
Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating
deviations, if any, in the utilisation of the Net Proceeds from the objects of the Offer as stated above; and (ii) detal
of category wise variations in the utilisation of the Net Proceeds from the objectQifehas stated above.

Variation in Objects of the Offer

In accordance with Sections 13(8) and 27 of the Companies Act, our Company shall not vary the Objects unless
Company is authorized to do so by way of a special resolution of its Shareholders and our Company shall include 1
requisite §SODQDWLRQ LQ WKH GLUHFWRUYV UHSRUW LQ UHODWLRQ W
Shareholders in relation to the passing of such special resolution shall specify the prescribed details and be publis|
in accordance with the CompasiAct. The notice shall simultaneously be published in the newspapers, one in English
and one in Telugu, the vernacular language of the jurisdiction where our Registdr€drporat®©ffice is situated.

The Promoteor controlling Shareholdessill be required to provide an exit opportunity to the shareholders who do
not agree to such proposal to vary @gects, subject to the provisions of the Companies Act and in accordance with
such terms and conditions, including in respect of pricing of the E&higyes, in accordance with our Articles of
Association, the Companies Act, aRdgulation 59 and Schedule XXtbe SEBI ICDR Regulations.

Appraising agency

None of the Objects of th@ffer for which the Net Proceeds will be utilised have been appraised by any bank or
financial institution or other independent agency.

Other confirmations

None of our Promoter, Director§roup CompaniesKey Managerial Personnebenior Management Personioel
members of our Promoter Group will receive any portion of the Net Prod®@ad€ompany has not entered into or

is not planning to enter into any arrangement/ agreements with the Promoter, the DiredBn@ phEompanieghe

Key Managerial Personnefenior Management Personrmgl members of the Promoter Group in relation to the
utilisation of the Net Proceeds of thdfer. Further, except in the ordinary course of business, there is no existing or
anticipated interest of such individuals and entitiethe objects of the Fresh Issue as set out above.

Further, pursuant to theffer, the Net Proceeds received by our Company shall only be utilis@bjfects identified

by our Company and for general corporate purposes and none of our Promoter, niesntiéranoter Grougzroup
Companiesand associates of our Company, as applicable, shall receive any part of the Net Proceeds, directly
indirectly.
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BASIS FOR OFFER PRICE

The Price Band and Offer Price and discount (if any) will be determined by our Company, in consultation with the Boo
Running Lead Managers, on the basis of assessment of market demand for the Equity Shares offered through the Book Buil
Process and ote basis of quantitative and qualitative factors as described below. The face value of the Equity Shares is
HDFK DQG WKH 2IIHU 3ULFH LV >>@ WLPHV WKH IDFH YDOXH DW WHKgheORZH
end of the Ace Band.

%LGGHUV VRKRRKEaGorf) HIN@Business Restated Financial Information Gther Financial Information D Q G
SODQDIJHPHQWYV 'LVFXVVLRQ DQG $QDO\VLV RI )L Q beQifringdd p&ds ZBGERNPER Q D C
330and337, respectively, to have an informed view before making an investment decision.

Qualitative Factors
We believe that some of the qualitative factors which form the basis for computing the Offer Price are as follows:

x Engineered for success angr@ferred name in the manufacturing of highly engineered, complex, and mission and
life- critical high precision componerisr global OEMs growing competition from China and Eastern Eyrope

X Supplying to OEMs with high global market penetration

Long-standng and deep customer relationships

x Advanced manufacturing facilities with a diverse range of products and solutions with focus on innovation and co
competitivenessand

x Consistent track record of financial performance.

x

JRU I XUWKH UQOarBwgibds@StrengtiH RQ 20vJH
Quantitative Factors

Certain information presented below, relating to our Company, is derived from the Restated Financial Information. For furth
G HW D LRestatadHridaricial Information EHJLQ QL Q266RQ SDJH

Pursiant to a resolution passed by our Boar@eptember 11, 2028d a resolution passed by the Shareholde&eptember
12,2023 HDFK HTXLW\ VKDUH RI IDFH YDOERKHTRLW)\ 6KOFUKHK/DR/P B FQcHEBEIX M/ R IC
the issled, subscribed and paid up capital of our Company wadigiged from1,651,826H T XLW\ VKDUHYV RI1 IDFF
HDFK WR (TXLW\ 6KDUHV. Rl IDFH YDOXH RI _ HDFK

Subdivision ofequityshares are retrospectively considered for the computation of EPS (as defined hereinafter) in accordan
with Ind AS 33 for all periods psented and for the computation of Net Asset Value per Equity Share for all periods presentec
Our Board of Directors pursuant to a resolution d&eptember 11, 2028hd Shareholders pursuant to a special resolution
datedSeptember 12, 202Bave approvethe issuance af1,295,65(®onus Equity Shares in the ratiofiele Equity Shares for
everyoneexisting fully paid ugequity Share

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:
1. Basic and Diluted (DUQLQJV 3HU (TXLW\ 6KDUH 3(36° DV DGMXVWHG IRU FK

As derived from thd&Restated=inancial Information:

Financial/Period ended Basic EPS (in ) Diluted EPS (in ) Weight
Financial Year 2023 1.79 1.79 3
Financial Year 2022 6.49 6.49 2
Financial Year 2021 2.53 2.53 1
Weighted Average 3.48 3.48
Six months period endeSleptembeB0, 2023* 5.43 5.43
“Not annualized.

Notes:

(1) Earnings per Equity Share = Profit attributable to owners of our Company for the year / Weighted average number of egsity sha
outstanding during the year.

(2) Weighted average = Aggregate of yemise weighted EPS divided by the aggregate of weight§EBS x Weight) for each year] /[Total of
weights]

(3) Basic and diluted earnings per equity share: Basic and diluted earnings per equity share are computed in accordancanmttcioainting
Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended), read witiethentsqf the SEBI
ICDR Regulations.

(4) Pursuant to a resolution passed by our Board on September 11, 2023 and a resolution passed by the Shareholders on Ze&@e®ber 1
HDFK HTXLW\ VKDUH RI IDFH YDOXH RI & HD FEKFKDYDEHKHHQRY S© LMD E®& WRF F RTALVD\J 6K
and paid up capital of our Company wass@®@LYLGHG IURP HTXLW\ VKDUHV RI IDFH YDOXH RI &
IDFH YDOXH RI &8 HDFK 2XU %R D UeSolRibn' dateld B&gtRrber BLX2023XabdBWardkididels pursuant to a special
resolution dated September 12, 2023, have approved the issuance of 41,295,650 bonus Equity Shares in the ratio ofSharé&xfaty
every one existing fully paid up equity sbar

(5) The figures disclosed above are derived from the Restated Financial Information of our Company.
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BULFH (DUQLQJ 33 (" UDWLR LQ bH@BPWE@REQUWEhSBILFH %DQG RI

Particulars P/E at the lower end of Price Band| P/E at the higher end of Price Band
(no. of times) (no. of times)
Based on Basic EPS for Financial Year 2023 > >"
Based on Diluted EPS for Financial Year 202 > >"
»To be updated at the price band stage.

Notes:
(1) P/E ratio has been computed dividing the price Bguity $iare by Earnings per Equity Share

Industry P/E ratio

Particulars P/E Ratio
Highest 88.73
Lowest 6785
Industry Composite 77.43

Notes:

(1) The industry high and low has been considered from the industry peer set provided later in this section. Theampssiye has been
calculated as the arithmetic average P/E of the industry peer set disclosed in this section.

(2) The industry P/ Eatio mentioned above is as per the closing rate aBecembetl2, 2023quoted on BSE.

(3) All the financial information for listed industry peers mentioned above is sourced from the audited financial stateinenédesant
companies for Fiscal 2023, available on the websites of the Stock Exchanges.

BHWXUQ RQ 1HW :RUWK 35R1:°

As derived from thérestated Financial Informatiaf our Company

Period ended RoNW% Weight
Financial Year 2023 4.23 3
Financial Year 2022 25.37 2
Financial YeaR021 12.65 1
Weighted Average 12.68
Six months period endeSeptembeB0, 2023 11.86
“Not annualized.
Notes:

(1) Return on Net Worth (%) = Profit after tax for the period/ydatided by total equity excludingapital redemption reserve

(2) Net Worth representstal equity excluding capital redemption reserve.

(3) Weighted average = Aggregate of yegise RONW divided by the aggregate of weights i.e. (RONW x Weight) for each year/Total of
weights.

Net Asset Value per Equity Share of face value of2 each

Net Asset Value per Equity Share
As on March 31, 2023 42.30
As onSeptembeB0, 2023 45.74
After the Offer $W JORRU 3ULFH >"@
$W &DS 3ULFH >"
Offer Price >"@
Notes:

(1) NetAsse®ODOXH SHU (TXLW\ 6KDUH LQ & I1HW :RUWK DW WKH HQG RI WKH SHEMNIRG \HI

of the period/year.
(2) Net Worth representstal equity excluding capital redemption reserve.
(3) Pursuant to a resolution passed by our Board on September 11, 2023 and a resolution passed by the Shareholders on Z&figBber 1

HDFK HTXLW\ VKDUH RI IDFH YDOXH Rl &8 HDFK KDV EHHQ VSOLW LBWdHRsubsdrikddWw\ 6 K
and paid up capital of our Company wass@LYLGHG IURP HTXLW\ VKDUHV RI IDFH YDOXH RI &

IDFH YDOXH RI &@ HDFK

(4) OnSeptemberd, 2023, the Company allotted 41,295,650 Equity Shares pursm@onus issuance, in the ratio of 5 Equity Sharegvery
1 existing fully paid up Equity Shares

(5) TheOffer Price per Equity Share will be determined on conclusion of the Book Building Process

Comparison of accounting ratioswith listed industry peers

Name of Company Face | Total income, for | EPS () for Fiscal 2023 | P/Eas on | Return on | Net Asset
value JLVFEDO December | Net Worth | Value per
Per million) Basic Diluted 12,2023 | (%) for |equity share
equity Fiscal 2023 () for
share Fiscal 2023
Azad Engineering Limite( 2 2,615.21 1.79 1.79 N.A. 4.23 42.30
Peer Group
MTAR Technologies 10 5,932.2§ 33.62 33.62 67.85 16.72 201.13
Limited
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Name of Company Face | Total income, for | EPS () for Fiscal 2023 | P/E as on | Return on | Net Asset
value JLVFDO December| Net Worth | Value per
Per million) Basic Diluted 12,2023 | (%) for |equity share
equity Fiscal 2023 () for
share Fiscal 2023
Paras Defence and Spa 10 2,306.5(Q 9.25 9.25 77.59 8.69 10.60
Technologied imited
Dynamatic Technologie 10 13,255.3( 67.32 67.32 88.73 7.93 79.47,
Limited
Triveni Turbine Limited 1 12,901.73 5.97 5.97 75.64 25.47 23.83
Notes:
(1) All the financial information for listed industry peemsentioned above is on an audited consolidated basis and sourced from the audited

financial statements of the relevant companies for Fiscal 2023, as available on the websites of the Stock Exchanges.

The basic and diluted Earnings per Equity Share for ther peesented foAzad Engineerind.imited have been calculated/restated after
considering the share split and bonus issue subsequénh®302023.

Basic and diluted EPS refers to the Baai dilutedEPS sourced from the publicly available financial results of the respective company for
Fiscal 203.

P/E Ratio has been computed based on the closing markef{Pecembed2, 2023) of equity shares on BSE, divided byDRieted EPS
provided under Noté3) above.

Return on Net worth (%) = Profit for the year / Net Worth at the end of the year

1HW $VVHW 9DOXH SHU (TXLW\ 6KDUH LQ & 1iivber 8 ity sBaves Bukstanding & thelel Kfithe\ H D L
year.

N.A. £Not Applicable

@
©)
4)

(%)
(6)

@)

Key Performance , QGLFDWRUV 3.3V’

The tables below set forth the details of our certain financial data based on our KPIs that our Company considers h
a bearing for aiving at the basis for Offer Price. All the financial data based on our Restated Financial Information,
certain noARGAAP measures and KPIs disclosed below have been approved and confirmed by a resolution of our Auc
Committee date@eptember 29, 2023 amkcember 4, 2023 Further, the Audit Committee has noted that no KPIs
have been disclosed to any new investors in the last three year preceding the date of this Red Herring Prospectus.
KPIs that have been consistently used lgyrttanagement to analyse, track and monitor the operational and financial
performance of the Company and were presented in the past meetings of the Board and Audit Committee or sha
with the shareholders and potential investors during the three yeagdipethe date of this Red Herring Prospectus,
ZKLFK KDYH EHHQ FRQVHTXHQWO\ LGHQWLILHG DV UBBSidfof DifgVPribeQ G P
section, have been identified and verified by the management of our Company in comswitatithe Independent
Chartered Accountant in accordance with SEBI ICDR Regulations.

Thelist of KPIsand as certified by the Independent Chartered Accountant by way of their certificat® ele¢atber
14, 2023 is set out below for the indicated period

LQ @ PLOOLRQ XQOHVV R

Particulars Six months ended As at / for the Fiscal ended March 31,
September30, 2023 2022 2021
2023
Revenue from operations 1,587.47 2,516.75 1,944.67 1,227.21
Revenue from operations growth{%) -7 29.42 58.46) -
Revenue from customers outside India 1,423.79 2,023.08 1,518.17 1,007.33
Gross Profi®) 1,388.48 2,215.24 1,737.05 1,089.12
Gross Margif® (%) 87.47 88.02 89.32 88.75|
EBITDA® 525.29 722.78 622.68 281.54
EBITDA Growth® (%) - 16.08 121.17 -
EBITDA Margin® (%) 33.09 28.72 32.02 22.94
Profit after tax for the period/year 268.89 84.73 294.57 115.00
Profit Margint” (%) 16.94 3.37 15.15 9.37
Return on Capital Employ&d(%) 9.63"" 12.99 16.95 12.09

" Not included as the comparative period figures underASfor FY 2020 / as on March 31, 2020 are not available

" This figure has not been disclosed as it has not been annualised.

" Not annualised

Notes:

(1) Revenudrom operationgrowth (year on yeanmneans the annual growth in Revenue faparations.

(2) Gross Profit is calculated as Revenue from operations less Cost of Goods Sold. Cost of goods sold is the sum of Ciafg ocbnsatered,
Purchases of stoek-trade and increase/ decreaseiitventories.

(3) Gross Margin is calculated as Gross Profit divided by Revenue from Operations.

(4) EBITDAis calculated as restated profit before tax plus finance costs, depreciation and amortisation expense less ather incom

(5) EBITDA Growth (year on yeameans the annual growth in EBITDA.

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

(7) Profit Margin is calculated aprofit after tax as a percentage of revenue from operations

(8) Return on Capital Employed (%) is calculated as EBMid#id by Capital EmployedEBIT is calculated as restated profit after tax for the

year/ period plus total tax expense plus finance costs and capital employed is calculated as the sum of total equibgroowiegss, and

non-current borrowings.
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For reconciliation of certain nerf $$3 P H D V X UGthér PihHrdiak InformationtReconciliation of NofGAAP
0 H DV Xdahhage330.

JRU GHWDLOV RI RWKHU SHUIRUPDQFH LQGLFDWRUV GLUKOBWRINIIGS HO
DQGDQDIJHPHQWIV 'LVFXVVLRQ DQG $QDO\WLV RAHUDRWQRDNVO ERHRIX®LO
198and337, respectively.

Subiject to applicable law, the Company confitimet it shall continue to disclose all the above KPlIs included in this
Bags for Offer Price VHFWLRQ RQ D SHULRGLF EDVLV DW OHDVW RQFH LQ
the Board of our Company), for a duration that is at least the later of (i) one year after the date of listing of the Equi
Sharesonth&é WRFN ([FKDQJHVY RU LL WLOO WKH XWLOL]OhettRaDthR OfférK H 1
section on pag8é2.

Description on the historic use of the KPIs by our Company to analyse, track or monitor the operational and/or
financial performance of our Company

In evaluating our business, we consider and use certain financial data bakedBis, as presented above, as a
supplemental measure to review and assess our financial and operating performance. The presentation of these |
is not intended to be considered in isolation or as a substitute for the restated summary statementh&serieRigt

are not defined under Ind AS and are not presented in accordance with Ind AS. These certain financial data basec
KPIs have limitations as analytical tools. Further, these certain financial data based on KPIs may differ from the simil
informaion used by other companies and hence their comparability may be limited. Therefore, these metrics shol
not be considered in isolation or construed as an alternative to Ind AS measures of performance or as an indicato
our operating performance, liiglity, profitability or results of operation. Although these KPIs are not a measure of
SHUIRUPDQFH FDOFXODWHG LQ DFFRUGDQFH ZLWK DSSOLFDEOH DFFI
it provides an additional tool for investors to usewaluating our ongoing operating results, when taken collectively
with financial measures prepared in accordance with IndF88 further detailssee Risk Factors- Certain Non

GAAP financial measures and other statistical information relating to ouratipas and financial performance have
been included in this Red Herring Prospectus. These®®AP financial measures are not measures of operating
performance or liquidity defined by Ind AS and may not be comparable with those presented by other €6rapanie
pageb4.

Explanations for the KPIs

KPls Explanations
Revenue from operations Revenue from Operations is used by our management to track the revenue profil¢
business and in turn helps assess the overall financial performance of our Company af
our business.
Revenue from operatiof Revenue from Operations grdwprovides information regarding the growth of our busi
growth for the respective period.
Revenue from  custome Revenue from Customers outside India is used by our management to track the reveny

outside India from the exports undertaken by the Company and in turn helps assess the overall
performance undertaken through exports by our Company.

Gross Profit Gross Profit asssses the Company's operational efficiency at using its labour and c
producing goods or services.

Gross Margin Gross Margin is an indicator of the operational efficiency and financial performance
business.

EBITDA EBITDA provides information regarding the operational efficiency of the business.

EBITDA Growth EBITDA growth provides information regardingetigrowth of our operational performance
the respective period.

EBITDA Margin EBITDA Margin is an indicator of the operational profitability and financial performan

our business.
Profit after tax for thq Profit after tax for the period/yeprovides information regarding the growth of our operati

period/year performancedr the respective period.
Profit Margin Profit Margin is an indicator of the overall profitability and financial performance of
business.

Return on Capital Employed | Return on capital employed provides how efficiently our Company generates earoingisel
capital employed in the business.
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10.

Comparisonwith Listed Industry Peers

While our peers listed in India (mentioned below), like us, operdkeisame industry and may have similar offerings

or end use applications, our business may be different in terms of differing business models, different product vertic:
serviced or focus areas or different geographical presence or serving certain segsggegments of our customer
base We believe that we have no peers that operate in the full spectrum of our customer base, geographical marl
product range and price poinBur Company is a manufacturer of high precision componermsdrgy,aerospace

and defence, and oil and gas industries and does not have any listed industry peers in India which operates in
similar business segments.the energy industry, we have considered Triveni Turbines Limited as listed peer, which
is in manufaturing of steam turbines and components for steam turdiméise aerospace and defence industry, we
have considered Dynamatic Technologies Limited, MTAR Technologies Limited and Paras Defence and Spa
Technologies Limited as listed peers, which are thiomanufacturing of certain components used in the aerospace
and defence industry. For a detailed explanation of these factors, pledselssiey Overview R Q 3IhFPrbvided

below is the comparison with the peers listed in India which have sief@sure to certain segments or use the
similar nature of manufacturing process for their products.

LQ & PLOOLRQ XQOHVV R

Paras
_ Azad_ MTAR _ Defence and Dynamatl_c = e T e
Particulars Engineering | Technologies Space Technologies Limited
Limited Limited Technologies Limited
Limited
Revenue from operations 2,516.75 5,737.51 2,224.26 13,157.70 12,475.50

Revenue from operations 29.42 78.18 21.84 4.98 46.39
growtH? (%)

Revenue from customers 2,023.08 4,506.28 351.57 10,072.10 5,436.13
outside India
Gross Profi®) 2,215.24 3,042.41 1,170.63 6,847.50 6,004.12
Gross Margif® (%) 88.02 53.03 52.63 52.04 48.13
EBITDA® 722.78 1,539.74 567.50 1,812.60 2,764.00
EBITDA Growth® (%) 16.08 63.06 9.44 7.11 43.88
EBITDA Margin® (%) 28.72 26.84 25.51 13.78 22.20
Profit after tax for the 84.73 1,034.19 359.40 427.90 1,928.80
period/yeal”
Profit Margir® (%) 3.37 18.03 16.16 3.25 15.46
Return on Capital Employé 12.99 17.72 12.24 11.76 31.24
(%)

Notes:

(1) Revenue from operations growth (year on year) means the annual growth in Revenue from operations.

(2) Gross Profit is calculated as Revenue from operations less Cost of Goods Sold.@msdsHold is the sum ofost of materials consumed,
purchases of stoek-trade and increase/ decrease in inventories.

(3) Gross Margin is calculated as Gross Profit dividley Revenue fromperations.

(4) EBITDA is calculated as restated profit before tax plus finance costs, depreciation and amortization expense less ogher incom

(5) EBITDA Growth (year on year) means the annual growth in EBITDA.

(6) EBITDA Margin is calculated as EBITDA divided by Revenue foperations.

(7) Profit for the year/period is calculated as profit before tax minus tax expense for the year/period.

(8) Profit Margin is calculated aprofit after tax as a percentage of revenue from openat

(9) Return on Capital Employed (%) is calculated as EBIT divided by Capital EmplBfd is calculated as restated profit after tax for the
year/ period plus total tax expense plus finance costsapital employed is calculated as the suntotédl equity, Currentborrowings, and
non-current borrowings

(10) All the financial information for listed industry peers mentioned above is on a consolidated basis and sourced fromettdirzantial
statements of the relevant companies Fiscal 2023 as availaltteeamebsites of the Stock Exchanges

WEIGHTED AVERAGE COST OF ACQUISITION

Price per share of the Company (as adjusted for corporate actions, including swdivision of equity shares and

bonus issuances) based on primary issuances of Equity Shares or convertible securities (excluding issuance of

Equity Shares pursuant to a bonus dsue) during the 18 months preceding the date of this Red Herring

Prospectus, where such issuance is equal to or more than 5% of the fully diluted paig share capital of the

Company in a single transaction or multiple transactions combined together ovea span of rolling 30 days
33ULPDU\ ,VVXDQFHV”~

Except as disclosed belowXoU &RPSDQ\ KDV QRW LVVXHG DQ\ (TXLWecariQdesHV RU
(excluding Equity Shares issued pursuant to a bonus issue) during the 18 months pteeeldiregdf this Red Herring
Prospectuswhere such issuance is equal to or more 9 of the fully diluted paidip share capital of our Company
(calculated based on the géfer capital before such transaction/s and excluding employee stock optiotesidran

not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days
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1. Equity Shares

Date of Name of allottee No. of Nature of Nature of Total IssuePrice per
allotment equity allotment consideration | consideration equity share
shares LQ _ PL (adjusted for
allotted bonus issue and
(adjusted split)
for
bonus
issue and
sph[) 1))
October | Allotment of 42,932 1,304,640| Pursuant tg Cash (Paid a 180.00 137.971@)
13,2022 | equity shares tg conversion  of| the time of
DMI Finance DMI CCDs inthe| subscription)
Private Limited, ratio of 24.16
242 equity shares t equity shares for
Anshurman Madam every 1 DMI
Malur, 242 equity CCD.

shares to Shakend
Bhandari and 72
equity shares tq
Yatharth Ratadiya
October | Allotment of 10,703| 2,854,140| Preferential Cash 573.02 200.71@)
17,2022 | equity shares tg Allotment
Venkata Subbarajl
Penmetsa, 914
equity shares tq
Rajyalakshmi
Penmetsa, 28,54
equity shares tq
Vivek Mundra,
19,028 equity|
shares to
Nageshwar Reddy
Duvvur, 9,514
equity shares tq
Bindiya Mahapatra
5,946 equity share
to Venkata
Krishnam Raju
Alluri, 2,378 equity
shares to Vijay|
Kumar Raju Alluri,
4,757 equity share
to Pilot Consultants
Private Limited and
4,757 equity share
to Plutus Capital

Decembe | Allotment of | 4,978,062| Pursuant to N.A.G® 1,600009) 321.41
r11, 2023| 4,978,062 Equity conversion of]

Shares to Piramal PSCOF CCDsn

Structured  Credit the ratio of

Opportunities Fund 3,111.29 Equity

Shares for every
1 PSCOF CCD
held.
‘HLJKWHG DYHUDJH FRVW RI DFTXLVLWLRQ :$&$% SULPI 257.53
(1) Pursuantto a resolution passed by our Board on September 11, 2023 and a resolution passed by the Shareholders on Z&figfber 1
HDFK HTXLW\ VKDUH RI IDFH YDOXH RI &8 HDFK KDV EHHQ VSOLW LBWdRsubsdrikddW\ 6 K|
and paid up capital of our Company wass@LYLGHG IURP HTXLW\ VKDUHV RI IDFH YDOXH RI &
IDFH YDOXH RI &@ HDFK
(2) Our Board of Directors pursuant to a resolution dated September 11, 2023 and Shareholders pursuant to a special resedution da
September 12, 2023, have approved the issuance of 41,295,650 bonus Equity Shares in the ratio of five Equity Sharesdaxéstarg
fully paid up equity share.
(3) Cash was paid at the time of allotment of the PSCOF CCDs on August 13, 2022.

2. Compulsory Convertible Debentures
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Date of Name of No. of Nature of Nature of Total IssuePrice per
allotment allottee compulsory | allotment | consideration | consideration | compulsory convertible
convertible LQ _ PL¢ debentures
debentures
allotted™
August 13,| Piramal 1,600 | Private Cash 1,600 1,000,000
2022 Structured Placement
Credit
Opportunities
Fund
:HLJKWHG DYHUDJH FRVW RI DFTXLVLWLRQ c@msgbisorg U 1,000,000
convertible debenture

(1) 1,600 PSCOF CCDs outstanding as of September 30, 2023, were convdr@Bt06 Equity Shares oDecember 11, 2023s on the date
of this Red Herring Prospectus, Piramal Structured Credit Opportunities Fund does not hold any CCDs. For further\détdils,3& D SLW D
Structure +Notes to the Capital StructureEquity sharecapital history Rl RXU &RPSD @0 RQ SDJH

Price per share of the Company (as adjusted for corporate actions, including swudivision of equity shares and

bonus issuances) based ®econdary sale or acquisition of Equity Shares or convertible securities (excluding
gifts) involving any of the Promoter, members of the Promoter Group, Selling Shareholders or Shareholders

with rights to nominate directors during the 18 months preceding lhe date of filing of ths RHP, where the
acquisition or sale is equal to or more than 5% of the fully diluted paielp share capital of our Company, in a
VLQJOH WUDQVDFWLRQ RU PXOWLSOH WUDQVDFWLRQV FRPEL@HG W
7TUDQVDFWLRQV’

There have beenndsFRQGDU\ VDOH DFTXLVLWLRQV RI (TXL8ecBig@HYVZIKUHDKY
the Promoter, members of the Promoter Group, Selling Shareholders or the Shareholder(s) having the right to nomir
director(s) in the Board of Directors of our Company are a party to the transaction (excluding gifts), during the 1.
months preceding the date of this Red Herring Prospectus, where either acquisition or sale is equal to or more than
of the fully dilutedpaid up share capital of our Company (calculated based on thefferecapital before such
transaction/s and excluding employee stock options granted but not vested), in a single transaction or multif
transactions combined together over a span of gpBihdays.

Since there are no such transactions to report undeB, the following are the details of price per share of the
Company basis the last five secondary transactions (secondary transactions where Promoter, members of the
Promoter Group, Selling Shareholders, or Shareholder(s) having the right to nominate Director(s) on our
Board, are a party to the transaction), not older than three years prior to the date of this Red Herring Prospectus
irrespective of the size of transactions:

Secondary transacins:

There are no transactions to report to unBgmpove Therefore, the details of last secondary transactions (where our
Promoter, members of the Promoter Group, Selling Shareholders or shareholders with right to nominate directors
our Board, ar@ party to the transaction) prior to the date of filing of this Red Herring Prospectus are below:

Date of Name of Name of transferee No. of Equity Shares Total Price per
Transfer transferor transferred (adjusted for | Consideration (in Equity Share
bonus issue and splitf® _ PLOOLH (adjusted for
bonus issue and
Sp]it)(l)(z)
March 6,| Rakesh Sachin Ramesl} 438,210 50.00 114.10
2023 Chopdar Tendulkar
Venkata  Subbarajl 201,630 46.01 228.17
Penmetsa
Rajyalakshmi 175,320 40.00 228.17
Penmatsa
Dheeraj Reddy Endel 13,170 3.00 228.17
March 11, Nikhat Zareen 43,800 9.99 228.17
2023 Velagapudi _ Pranay] 43,800 9.99 228.17
Chandra
Venkatsai Laxmari 43,800 9.99 228.17
Vangipurapu
Saina Nehwal 43,800 9.99 228.17
Asian Institute of 43,830 10.00 228.17
Gastro Enterology
Private Limited
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Date of Name of Name of transferee No. of Equity Shares Total Price per
Transfer transferor transferred (adjusted for | Consideration (in Equity Share
bonus issue and splitfY® _ PLOOLHA (adjusted for
bonus issue and
split) ©@
Chamundeswara Nat| 87,660 20.00 228.17
Vankina
Venkat Rao Guduru 21,930 5.00 228.17
Anitha Mudireddy 13,170 3.00 228.17
Anupa Sajjanar 17,550 4.00 228.17
N. Srinivas Rao 17,550 4.00 228.17
March 21, Vrajendra Milind 21,930 5.00 228.17
2023 Chama
March 24, Pusarla Venkata 43,800 9.99 228.17
2023 Sindhu
Weighted average cost o0 D FTXLVLWLRQ :$&$ VHFRQGDU\ WUDQVDFW 188.84

(1) Pursuant to a resolution passed by our Board on September 11, 2023 and a resolution passed by the Shareholders on Zegfigfber 1
HDFK HTXLW\ VKDUH RI IDFH YDOXH RI & HDFK KDV EHHQ VSOLW LS3W®RsubgdrikedwW\ 6K |
and paid up capital of our Company wass@LYLGHG IURP HTXLW\ VKDUHV RI IDFH YDOXH RI &
IDFH YDOXH RI & HDFK

(2) Our Board of Directors pursuant to a resolution dated September 11, 2@2Slareholders pursuant to a special resolution dated
September 12, 2023, have approved the issuance of 41,295,650 bonus Equity Shares in the ratio of five Equity Sharesdaméstery
fully paid up equity share.

11. Weighted average cost oacquisition, floor price and cap price
Types of transactions Weighted average cost of Floor price (i.e. _>" @ Cap price (i.e. _>"@
acquisition (_per Equity
Share)

Weighted average cost 257.53 >" @mes >" @mes
acquisition (WACA) of

Primary Issuances g

disclosed in point 10 (A

above**

Weighted average cost N.A. >" @mes >" @mes

acquisition  (WACA) of
Secondary Transactions
disclosed in point 10 (B

above
Weighted average cost of acquisitighACA) of Equity Shares adisclosedn point 10 (C) above
Based on the priman N.A. >" @mes >" @mes

issuances undertaken duri

the last three years

Based on the seconda 188.84 >" @mes >" @mes

transactions undertake

during the last three years
To beupdated at Prospectus.

# As certified by the Independent Chartered Accountant, by way of their certificateDatethber 142023

** Considering primary issuances of Equity Shares only.

12. Justification for Basis of Offer price

7KH IROORZLQJ SURYLGHY D GHWDLOHG H[SODQDWLRQ IRU WKH 2I1IH
cost of acquisition of Equity Shares that were issued by our Company or acquired or saddromoter, the
Promoter Group or other shareholders with rights to nominate directdmg way of primary and secondary
transactionsas disclosed in paragraph 12 above, in the last 18 months preceding the date of this Red Herring
Prospectus comparedtodd & RPSDQ\fV .3,V DQG IL Q BixQnohth periddendedeptentbeBON K H
2023 and for the Financial Years 202 202 and 202 and in view of the external factors which may have
influenced the pricing of the Offer.

>1r

“To be included ofinalization of Price Band.
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7KH 2IIHU 3ULFH RI _>"@ KDV EHH Qn GddaitatidiPwil) th&SBRIME ¥rith& BaBiSdD Qa
demand from investors for the Equity Shares through the Book Building process. Investors should read tf
abovemeWWLRQHG LQIRUPDWIsIREActDr® RAYJ BAsinds& B Q®umenary of Restated Financial
Information” EHJL Q Q L Q 28R ¥3a8dB4 IeSpectively, to have a more informed view.
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STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS SHAREHOLDERS
UNDER THE APPLICABLE LAWS IN INDIA

To,

The Board of Directors

Azad Engineering Limited

CIN: U74210TG1983PLC004132
90/C&D, Phasel,

[.D.A. Jeedimetla,
Hyderabaeb00055

'HDU 6LU ODTDP

Sub: Statement of special tax benefits available thzad Engineering Limited WKH 3, VVXHU"~ RU WaKdHo3&RP
its shareholders under the direct and indirect tax laws, prepared in accordance with the requirements under Schedule

VI (Part A)(9)(L) of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
5HIXODWLRQV DV DPHQGHG 36(%, ,&'5 5HIXODWLRQV’

1. :H 06 . % $VVRFLDWHYV &KDUWHUHG $FFRXQ Wdanpamteredykcofird Wd W X W
HQFORVHG VWDWHPHQW LQ $QQH[XUH WKH 36 WDWHPHQW"~ SUHSDUH:
tax benefitaunder direct tax and indirect tax laws presently in force in India, includingrib@metax Act, 1961, the
Incometax Rues, 1962, regulations, circulars and notifications issued theesoapplicable for the Financial Year
202324 relevant to the Assessment Year 2@34(as covered in Annexurel), the Central Goods and Services Tax
Act, 2017, the Integrated Goods and Seegi Tax Act, 2017, the Union Territory Goods and Services Tax Act, 2017,
respective State Goods and Services Tax Act, 2017, Customs Act, 1962 and the Customs Tariff Act, 1975 (collective
WKH 37D[DWLRQ /DZV’ LQFOXGLQJ Wihkhbtifidatiahslissudd Hhargad Edéh & @ridended by
the Finance Act, 2023 and as applicable to the assessment yea220&8&vant to the financial year 2623 and
Foreign Trade Policy, 2023 available to the Company and its shareh@eégesalof thesebenefits are dependent on
the Company and its shareholders, fulfilling the conditions prescribed under the relevant provisiohaxatibe Laws
Hence, the ability of the Company and its shareholders to derive the special tax benefits is depemttezit fydélling
such conditions, which based on business imperatives the Company and its shareholders face in the future, the Comj
and its shareholders may or may not choose to fulfil such conditions for availing special tax.benefits

2. This statemenbf special tax benefits is required as per paragraph (9)(L) of Part A of Schedule VI of the SEBI ICDR
5HIXODWLRQV :KLOH WKH WHUP pVSHFLDO WD[ EHQHILWVY KDV QRW E
that with respect to special taerefits available to the Company, and its shareholders, the same would include those
benefits as enumerated in the Statement. Any benefits under the Taxation Laws other than those specified in the statel
are considered to be general tax benefits avaitathe Company and its shareholders, and therefore not covered within
the ambit of this Statement. Further, any benefits available under any other laws within or outside India, except for thc
specifically mentioned in the Statement, have not beeniagdnand covered by this Statement.

3. Our views are based on the existing provisions of law and its interpretation, which are subject to change from time
time. We do not assume responsibility to update the views consequent to such changes.

4. The benefits discussed in the enclosed Statemavir the special tax benefits available to the Company and its
shareholders and do not cover any general tax benefits available to them.

5. Inrespect of nommesidents, the tax rates and the consequent taxation shall be further subject to any benelffils avai
under the applicable Double Taxation Avoidance Agreement, if any, between India and the icomhici the non
resident has fiscal domicile.

6. The benefits stated in the enclosed Statement are not exhaustive and the preparation of the cortastshsetate
UHVSRQVLELOLW\ RI WKH &RPSDQ\YVY PDQDJHPHQW :H DUH LQIRUPHG
information to the investors and is neither designed nor intended to be a substitute for professional tax advice. In vit
of the dstinct nature of the tax consequences and the changing tax laws, each investor is advised to consult their o
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10.

11.

tax consultant with respect to the specific tax implications arising out of their participation in the initial publigofferin

of equity sharesb WKH &RPSDQ\ WKH 32IIHU” DQG ZH VKDOO LQ QR ZD\ EH (
subscriber for placing reliance upon the contents of this Statement. Also, any tax information included in this writte
communication was not intended or Wit to be used, and it cannot be used by the Company or the investor, for the
purpose of avoiding any penalties that may be imposed by any regulatory, governmental taxing authority or agenc

‘H FRQGXFWHG RXU H[DPLQDWLRQ L Qote bifrRegdBDAD Editificdtas/ or BpEcidl Ptipas8D C
S5HYLVHG " WKH 3*XLGDQFH 1RWH LVVXHG E\ WKH ,QVWLWXWH R

requires that we comply with the ethical requirements of the Code of Ethics issuedrsfitiie of Chartered Accounts

of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Contr
for Firms that Perform Audits and Reviews of Historical Financial Information and OtheafAsswand Related Services
Engagements.

We do not express any opinion or provide any assurance whether:
x The Company ands shareholderwill continue to obtain these benefits in future;
X The conditions prescribed for availing the benefits Hasen/would be met;
X The revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed Statement are based on information, explanations and representations obtained fror
Company and on the basis of our understagpdifithe business activities and operations ofGbhenpany We have

relied upon the information and documents of @enpanybeing true, correct, and complete and have not audited or
tested them. Our view, under no circumstances, is to be considerecuaditaopinion under any regulation or law.

No assurance is given that the revenue authorities/ courts will concur with the views expressed herein. Our Firm
any of partners or affiliates, shall not be responsible for any loss, penalties, surchargest, dntadditional tax or

any tax or nortax, monetary or nomonetary, effects or liabilities (consequential, indirect, punitive or incidental)
before any authority / otherwise within or outside India arising from the supply of incorrect or incompateaitin

of the Company

This Statement is addressed to board of directors of the Company and has been issued at specific request of
Company. The enclosed Statement is intended solely for your information and for inclusion in the red herrin
prospectusthe prospectus and any other material in connection with the Offer, and is not to be used, referred to
distributed for any other purpose without our prior written consent. Accordingly, we do not accept or assume an
liability or any duty of care forry other purpose or to any other person to whom this certificate is shown or into
whose hands it may come without our prior consent in writing. Any subsequent amendment / modification tc
provisions of the applicable laws may have an impact on the viewsined in our Statement. While reasonable care
has been taken in the preparation of this Statement, we accept no responsibility for any errors or omissions thereir
for any loss sustained by any person who relies on it.

ForM S K A & Associates
Chartered Accountants
Firm Registration Numbe:05047W

Ananthakrishnan Govindan
Partner

Membership No: 205226
UDIN: 23205226BGWEIF1591

Place: Hyderabad
Date: December07, 2023
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO Azad Engineering
JLPLWHG 7+( 2&203$1<" $1' ,76 6+$5(+2/'(56

Outlined below are the possible Special Tax Benefits available to the Company and its shareholders under the Income Tax
1961 presently forced in India.

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY, AND TO
THE SHAREHOLDERS OF THE COMPANY

8QGHU WKH ,QFRPH 7D[ $FW MHWKH $FWT

1. Special tax benefits available to the Company under the Act
There are no special tax benefitsilable to the Company.
2. Special tax benefits available to the shareholders under the Act

X Long term capital gains on transfer on shares on which Securities Transactions Tax has been paid will be subjec
tax in the hands of shareholders as per theigioms of Section 112A of the Act at 10% (plus applicable surcharge
and cess).

X Short term capital gains arising on transfer of shares on which Securities Transactions Tax has been paid will be sub
to tax in the hands of shareholders as per the poogi®f Section 111A of the Act at 15% (plus applicable surcharge
and cess).

x Non-resident shareholders including foreign portfolio investors may choose to be governed by the provisions
Double Taxation Avoidance Agreement, to the extent they are moedidial.

Notes:

X These tax benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under
relevant provisions of the Act. Hence, the ability of the Company or its shareholders to derive the tax benefits
dependat upon fulfilling such conditions, which based on the business imperatives, the Company or its shareholde
may or may not choose to fulfil.

X This statement does not discuss any tax consequences in the country outside India of an investment inThe shares.
shareholders / investors in the country outside India are advised to consult their own professional advisors regard
possible Income tax consequences that apply to them.

X The above statement of possible direct tax benefits sets out the proviklamsin a summary manner only The
benefits listed above may not be exhaustive or comprehensive and is not a complete analysis or listing of all poten
tax consequences of the purchase, ownership and disposal of shares.

X This statement is intended tcopide general information to the investors and is neither designed nor intended to be a
substitute for professional tax advice. The list of benefits contains certain recently enacted legislation that may n
have a direct legal precedent or may have diffemterpretation on the benefits. In view of the individual nature of
tax consequences, each investor is advised to consult his/her own tax advisor with respect to specific tax consequel
of his/her investment in the shares of the Company.

For Azad Engineering Limited

Ronak Jajoo
Chief Financial Officer

Date: December07, 2023
Place: Hyderabad
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE
COMPANY AND TO THE SHAREHOLDERS OF THE COMPANY

Outlined below are the possible tax benefits available to the Company and its shareholders under the indirect tax laws in

force in India. This Statement is as per the Central Goods and Services Tax Act, 2017 / the Integrated Goods and Service

Tax Act, 20T/ the applicable State Goods and Services Tax Act, 2017 / the respective Union Territory Goods and Services

7D[ $FW DQG WKH *RRGV DQG 6HUYLFHYV 7D[ &RPSHQVDWLRQ WR 6WD
3&XVWRPV $FW™ DQ@G®UWNKHS$EXWWRPWV7DULII $FW’ DV DPHQGHG E\ WKH )

relevant rules, naotifications and circulars issued there under, applicable for the Financial Ye24 ad@3-oreign Trade

Policy, 2023, presently in force in India.

UNDER THE INDIRECT TAX

BENEFITS TO THE COMPANY UNDER VARIOUS INDIRECT TAX LAWS:

1. Special tax benefits available to the Company
(i) The Company has one active GSTIN operating in the state of Telangana.

(i) We understand that the Company has earnings in foreign exchange. For cross border transactions that entail inware
remittance of foreign currency, there are specific benefits which have been provided under Indirect tax
laws/regulations subject to fulfillméof prescribed conditions.

(iii) The Company has availed certain benefits on import of goods, which are used for manufacture of exported goods,
subject to fulfillment of conditions laid down under the Foreign Trade Policy, 2023 and Customs Law.

2. Special Tax Benefits available to the Shareholders of the Company

() The shareholders of the Company are not required to discharge any GST on transaction in securities of the
Company.
Securities are excluded from the definition of Goods as defined u/s 2(52) of thal Gauds and Services Tax

Act, 2017 as well as from the definition of Services as defined u/s 2(102) of the Central Goods and Services Tax
Act, 2017.

(i) Apart from above, the shareholders of the Company are not eligible to special tax benefits undeisthbagpodv
the Customs Act, 1962, Customs Tariff Act, 1975 and / or Central Goods and Services Tax Act, 2017, Integrated
Goods and Services Tax Act, 2017, respective Union Territory Goods and Services Tax Act, 2017, respective State
Goods and Services Taxt 2017 and Goods and Services Tax (Compensation of States) Act, 2017, including
the relevant rules, notifications and circulars issued there under.

Notes:

1. This Statement covers only certain relevant indirect tax law benefits and does not coettrearenefit under any
other law.

2. These tax benefits are dependent on the Company fulfilling the conditions prescribed under the relevant provisions of
the Indian indirect tax regulation. Hence, the ability of the Company to derive the tax benefiteridetdpipon
fulfilling such conditions, which based on the business imperatives, the Company may or may not choose to fulfil.

3. The tax benefits discussed in the Statement are not exhaustive and is only intended to provide general information to
the investos and hence, is neither designed nor intended to be a substitute for professional tax advice. In view of the
individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her owr
tax consultant with respeto the specific tax implications arising out of their participation in the issue.

4. The Statement is prepared on the basis of information available with the management of the Company and there is nc
assurance that:

i.  the Company or its shareholders will tane to obtain these benefits in future;
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ii.  the conditions prescribed for availing the benefits have been/ would be met with; and
iii. the revenue authorities/courts will concur with the view expressed herein.

5. The above views are based on the existing provisibtevs and its interpretation, which are subject to change from
time to time. We do not assume responsibility to update the views consequent to such changes.

For Azad Engineering Limited

Ronak Jajoo
Chief Financial Officer

Date: December7, 2023
Place: Hyderabad
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Country 2018 2019 2020 2021 2022 2023E 2028P
China 6.8% 6.0% 2.2% 8.5% 3.0% 5.2% 3.4%
India 6.5% 3.9% -5.8% 9.1% 6.8% 6.1% 6.0%
Russia 2.8% 2.2% -2.7% 5.6% -2.1% 1.5% 0.7%
Japan 0.6% -0.4% -4.3% 2.2% 1.1% 1.4% 0.4%
Brazil 1.8% 1.2% -3.3% 5.0% 2.9% 2.1% 2.0%

Source: IMF World Economic Outlook database April 2023, World Economic Outlook Update July 2023
Note: Annual percentages are yeam-year changes of constant price GDP reported in the country maaéncy; the base year is countspecific

GROWTH OUTLOOK OF KEY ECONOMIES

Outlook on key advanced economies

X

USA is facing an estimated growth rate of 1.8% in 2023 over the previous year which witnessed a 2.1% growth. Tl
economy is witnessingrasilience in consumer demands and industrial production which drives the expansion of the
economy. The country is slowly easing out of inflation, which peaked to ~8% in 2022. The inflation has been steadil
falling ever since, with the country witnessilogver CP1% at 4.5%, a first post pandemic. CPI eased majorly due to
fall in energy prices, but other goods in the CPI basket appear to be impacted as well. But this is still higher than t
JHGHUDO FRPPLWWHHVY WDUJHW R USFad&d @perRMV@arketYadromiiek hMe@ifg@f] W
July 2023 indicated a below trend GDP growth and softening of labor markets are required to balance supply a
demand and to ease inflatiofthis indicates possible continuing of the rate hike trend. Howehesihiking of rates
IURP DOVR OHG WR DGGHG VWUHVYVY RQ WKH FRXQWU\TV ILQDQFLD
Bank. So, the economy is on a delicate balance between increasing rates to rein in inflation, while ensusdtdeabsorb
stress on the banking sector.

8. LV IDFLQJ VORZHU JURZWK UDWHY DQG WKH FRXQWU\TV JURZWK L
current year. While the economy appeared to be on a path of recovery after a growth of 4.1% in 2@2%nfratibn

level of 9% in 2022 forced the Bank of England to tighten the policy measures by increasing interest rates. While tl
market also witnesses higher wages, the pressure it exerts on inflation is gradually expected to come down w
loosening ofabor markets.

Japan is projected to grow at 1.4% driven by domestic demand and retail demand dueupogbicdurism post
pandemic. The country is witnessing reduction in exports due to weak global demand and hence the lower than glo
growth rate.

Outlook on key emerging markets

X

&KLQDYYV HFRQRP\ LV IDFLQJ D VORZGRZQ SRVW WKH SDQGHPLF UHFF
and decreased domestic demand. Potential for increased exports from the country will also be limitestodue to
down in advanced economies such as USA and UK. According to IMF, the country is expected to remain as one
the fastest growing economies in the Asia region in the current year, contributing to ~35% of global growth. Howeve
the economy is expected slow down in the future due to inherent demographic characteristics and a drag in
productivity.

Russian economy faced contraction in 2022 due to wartime sanctions and higher focus on military spends. While
has stopped the import of oil from Russiae tcountry has diverted production to other economies. Despite oil
revenues, growth will slow down due to continuing global sanctions.

Brazil has had fasteghanexpected GDP growth due to agricultural expansion, despite a slowdown in the services
sector,which accounts for 70% of GDP, and underperformance in the industrial sector. The Central Bank of Braz
has been raising interest rates to control inflation, which has so far had no effect on consumer spending dueto a s
labour market. However, thel) market's continuous expansion is not projected to continue, which will have an

influence on consumer spending, and growth rates are expected to decline.

MACROECONOMIC OVERVIEW OF INDIA

GDP GROWTH FOR INDIA

Indian economy had a steady growth over theflag years with the GDP witnessing a compounded annual growth rate of
6.6% from 2010 to 2019. The global pandemic in 2020 led to a 5.8% contraction in the economy. India has recovered from
slump from the pandemic period, with ~7% growth in 2022 andséimated growth of 6.1% in 2023. In 2022, the Indian
economy overtook the UK economy to become thdaBgest in the world. The economic growth is driven by strength of
services exports from Indi&tructural reforms of the government including higher FDI limits, focus on disinvestment have
also supported the economy in the recovery post slowdown due to the pandemic.
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,QGLDQ JRYHUQPHQW ODXQFKHG WKH p0DNH rapufaGuihgiafd ltaQnakelimily & ylébal Q
manufacturing hub. The scheme involved focused investments to increase innovation and intellectual property, develop b
in-class manufacturing infrastructure and promote favorable policy initiatives. The schesmlgdocuses on improving
twenty VHYHQ NH\ VHFWRUV ILIWHHQ RI ZKLFK DUH PDQXIDFWXULQJ VHFW
BURPRWLRQ RI ,QGXVWU\ ,QWHUQDO 7UDGH '3,,7 ZKLFK DoevRifoDle@DJIH
country, has chosen twenrfiyur subsectors (including automobile, chemicals, medical devices;@umponents, defence
manufacturing, electronic systems etc.) to boost local manufacturing based on local competency, potential for impe
sulstitution, opportunities for export and potential for increased employment opportunities.

Atma Nirbhar Bharat Abhiyan

In the midst of the COVIEL9 epidemic, the Government of India announced the Atma Nirbhar Bharat Abhiyan (czliSetf

India’) in May2020. The campaign's principal goal was to recover from the economic impact of the pandemic and become se
sufficient on five key pillars: economy, technoledgiven infrastructure, infrastructure, demand, and demographics. The Indian
government unveiled combined economic package worth INR 20 trillion (approximately 10% of India's GDP) to support a
variety of projects aimed at benefiting enterprises, MSMEs, farmers, and the agriculture sector.

Reducing import dependence and promoting the growth of skisrmeanufacturing industry was one of the key emphases of
the government in this scheme. Under Atma Nirbhar Bharat, the government also plans to introduce parameters for be
quality of output to meet international standards so that Indian produatsmogete in the global market.

Production Linked Incentive (PLI) scheme

India introduced the PLI scheme in 2020 to promote domestic production through subsidies and encourage exports while cut
down on cheap imports. The scheme is available acrosedoutey manufacturing sectors including specialty steel, telecom,
auto components, drone components etc. It is designed to provide incentives which are linked to investment and turnover ¢
The government sanctioned over INR 1.9lakh crore to be periodally utilized for the scheme.

The country expects that PLI sectors will attract more FDI inflows due to added incentives especially in food processin
pharmaceuticals, and electronics segments. The government is analyzing the effect of the schgraeeding de the success,
it is likely that the scheme will be extended across other manufacturing segments.

Ease of doing business

,QGLD UDQNV UG LQ WKH p(DVH RI 'RLQJ %XVLQHVVYT UDQNLQJ E\ :RUOG
adecade back, when it stood at 1Y2nk in 2014. The improvement in ranking is driven by simplification of the business
HFRV\VWHP WKURXJK JRYHUQPHQW LQLWLDWLYHYV VXFK DV pODNH LQ ,QGlI

$PRQJ LWV 6RXWK $VLDQ SHHUV ,QGLD UDQNHG EHWWHU LQ WHUPV BRI WU
DQG W'RFXPHQWDU\ FRPSOLDQFHY WKDW LPSURYHV FR&mMmWMs Wtinetap8 Bastwo W |
import ard ranked the lowest in terms of time to export.

The government has been focusing on initiatives to empower India as an export destination and capitalizing on theaspportuni
arising out of global China plus one strategy. Thus, improving the overalbéasing business in the country is a major
milestone on the path towards manufacturing success.

FDI INTO THE MANUFACTURING SECTOR

India is among the top 10 FDI destinations in the world. FDI flows across the world witnessed a degrowth of 12% in 2022 d
to global economic conditions and this also reflected in the reduction in FDI inflows into India in FY22 and FY23. Indiar
manufactung sector has been consistently accounting for about 20% of total FDI flows into India. In terms of relevan
industrial segments, the renewable energy sector attracted US$ 11 Bn worth of FDI in the last 9 years. The defense se
attracted US$ 62 Mn wdrtof investment since the policy liberalization in 2020, as per Investindia website accessed in Augus
2023. Indian government allows for up to 100% FDI through automatic route in the manufacturing sector.

The country has been witnessing a stimulus in e QX IDFWXULQJ LQYHVWPHQWY DQG 81&7%'TV
mentions that India announced 1,008 greenfield investment projects in 2021 and 2022. Some of the large projects annour
LQ LQFOXGH pu$\DQD .DUQDWDND ZH ap Estimgtes invBstrent oKUEHLI5BnShdiR M ahtong
the top destinations for wind energy component manufacturing. India, UK, USA, Turkey, and China accounted for over 45
of total projects in the sector from 202622.

Trends in FDI inflows into Indi a (US$ Bn) (FY1823)
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fuels, other group seeks to use advanceddobies like carbon capture & hydrogen to further mitigate the emissions
from natural gas.

3. Realignment of Supply Contractd he supply chain disruptions made European Union enter discussions with Qatar
for long term supply contracts, with Germany entedridgyear long contract with QE (Qatar Energy) to supply LNG,
0Q 7RQV RI /1* DQQXDOO\ VWDUWLQJ IURP W LV QRWHZRUWK\ !
comes post Qatar Energy signed five deals for the North Field Expansion pféjgdd W DLPV DW H[SDQ
liquefication capacity from 77 Mn Tons to 126 Mn Tons.

2YHUYLHZ RI ,QGLDYV JDV HQHUJ\ LQGXVWU\

,QGLDTVY SRZHU QHHGY DUH HYHU LQFUHDVLQJ DV PRUH GHYHORSPHQW D
the ountry, its gas power capacity is crucial, it includes both natural gas and LNG based power plants. These plants util
natural gas as a primary fuel, and they have various environment benefits over coal & oil such as lower emissions & higt
efficiency. These gadased power plants fit well in the country with peak load demands & the renewable mix for fulfilling the
power demands.

,QGLDYV JDV UHVHUYHYV

India has very small reserves of gas and there has not been any large find in the last 5 years sdgatecaihocal supply of
gas.

Gas Reserves in India (201:22)

Gas reserves in India (in billion cubic meters)
201718 201819 201920 202021
1,340 1,380 1,371 1,373
Source: Indian Petroleum & Natural Gas Statistics 2222 dated October 2022

202122
1,139

Gas Reserve

,QGLDYV JDV SURGXFWLRQ

Gross production for natural gas was 34.02 bcm in 2022, an increase from 2021 with 28.67 bcm production. Though currel
the share of galsasedbower plants is low, and the import dependency continues to remain high.

Natural gas production in India (2017%22)

Details Natural gas in India (in million cubic meters)

Year 201718 201819 201920 202021 202122

Gross Production 32,649 32,875 31,184 28,672 34,024
Net Production (exc. Flare gas & l0ss) 31,731 32,058 30,257 27,784 33,131
LNG Import 26,328 28,740 33,887 33,198 31,028
Total Consumption (inc. internal cons.) 58,059 60,798 64,143 60,982 64,159
Total Consumption (in billiorcubic meters) 58.1 60.8 64.1 61 64.2
Import Dependency based on consumption 45.3% 47.3% 52.8% 54.4% 48.4%

Source: Indian Petroleum & Natural Gas Statistics 2@20P2 dated October 2022
LNG terminals and plans for gas production

/1* LV FUXFLDO WR ,QGLD Y Vindreading Xdenrand of th&\ckurwyKethelddrtbirdduce carbon emissions. Plan
of developing LNG terminals in India along with formulation of plans for gas production has been in the forefront with increase
need to diversify energy sources & promotion of sustainability.

India has made considerable progress in establishing LNG terraloatgits coastline, facilitating the import and distribution
of LNG across the country. Some notable LNG terminals in India include:

LNG infrastructure operational

Location Promoters Capacity Capacity utilization

Dahej Petronet LNG Ltd 17.5 MMTPA 77.8%

Dabhol Konkan LNG Ltd *5 MMTPA 36.5%

Ennore Indian Oil LNG 5 MMTPA 13%

Hazira Shell Energy India 5.2 MMTPA 36.2%

Kochi Petronet LNG Ltd 5 MMTPA 18.4%

Mundra GSPC LNG Ltd 5 MMTPA 16.7%

Total capacity 42.7 MMTPA

Source: Indian Petroleum &latural Gas Statistics 2022022 dated October 2022
Note: Data for 20222023, Capacity as on 01.04.2023 & Capacity utilization for-Rpb 2023
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State Reactor name Capacity (MW) Start of construction

Tamil Nadu PFBR 500 Oct, 2004

Gujarat Kakrapar 4 700 Nov, 2010
Rajasthan Rajasthan 7 700 July, 2011
Rajasthan Rajasthan 8 700 Sept, 2011
Tamil Nadu Kundakulam 3 1000 June, 2017
Tamil Nadu Kundakulam 4 1000 Oct, 2017

Tamil Nadu Kundakulam 5 1000 June, 2021
Tamil Nadu Kundakulam 6 1000 Dec, 2021

6,600

Source world-nuclear.org accessed July 2023

Reactors planned in India by type

Reactorsplanned

State Reactor name Capacity (MW) each Construction planned
Haryana Gorakhpur 1 & 2 700 2023
Haryana Gorakhpur 3 & 4 700
Madhya Pradesh Chutka 1 & 2 700
Rajasthan Mahi Banswara 1 &2 700 By 2031
Rajasthan Mahi Banswara 3 & 4 700
Karnataka Kaiga5 &6 700

Source world-nuclear.org accessed July 2023

Nuclear reactor technology and advancements

Nuclear reactor technology can be classified into two main categories: large reactors and small modular reactors (SMRS). Lé

reactors are currently available for commercial use, while SMRs are largely still in the development phase.

1. Large reactors have evolved over time, with standard designs ranging from approximately 700 MW to 1,800 MW
These reactors have provethnologies and achieve capacity factors exceeding ninety percent with a lifespan of at

least 60 years.

2. SMRs, with modern designs producing up to 300MW of electrical output. They differ from earlier small nuclear
reactors due to innovative safety featuand advanced production techniques (e.g., enhanced factory construction and
standardization). They are intended for markets where large reactors may be unsuitable. More than 70 SMR desi

are currently under development, each at various stages of teghmeadiness.

SMRs have received widespread attention due to their ability to provide varied power generation, serving as both flexible pov
sources and badead solutions for a variety of applications. Furthermore, they offer the possibility fangexgging or defunct
fossitfuel-based power facilities. Because of their intrinsic and passive safety features, their improved safety performance i

significant advantage.

Furthermore, because SMRs are veglited for cogeneration and retectric appltations, they can be used in distant places
with inadequate infrastructure. They also offer the possibility of developing synergetic hybrid energy systems that integre
nuclear power with alternative energy sources such as renewables. This capabiityppew avenues for more resilient and
sustainable energy solutions.

SMR development by countries

Reactor type Canada China Japan S Korea Russia UK USA Other Total
Landbased watecooled SMRs 1 5 1 2 5 1 6 4 25
Marine based water cooled SMF 2 1 5 8
High temperature gas cool 1 2 2 3 1 4 3 16
SMRs
Liquid metatcooled fast neutro 1 1 1 2 1 2 8
spectrum SMRs
Molten Salt Reactor SMRs 2 1 1 1 5 3 13
Microreactors 1 2 2 5 2 12
Total 5 10 6 4 17 5 21 14 82

Source- Advances in Smalllodular Reactor Technology Developments, 20B5EA

Interest in SMR has grown widely with several developed nations working on developing new designs related to SM
technology. US leads with twentyne projects, followed by Russia and China with 17 anohifiitives, respectively. In the
US, the Department of Energy will invest around $3 billion over 7 years, with equal funds from industry partners to develc

SMRs.
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GE Power, Siemens Energy AG & Mitsubishi Power Ltd. have the largest number of orders (70% share as per orders in H12C
for gas turbines, whereas Siemens Energy & Triveni Turbines Ltd. have the largest numbasdB@fdeshare as per orders
in H12022) for steam turbines.

Azad Engineering Ltd. supplies components to 5 of the manufacturers of turbines mentioned below (General Electric, Siem:
Energy AG, Mitsubishi Power Ltd., Ansaldo Energia S.P.A., Bharat Heagtriglals Limited (BHEL), Triveni Turbines Ltd,
Harbin Turbine Co. Ltd., Dongfang Electric Corporation, Shanghai Electric Power Generation Group, Baker Hughes, Sol
Turbines).

Details of key turbine manufacturers

Players Description Energy related products End-use Segments
General Electric US based conglomerate that x  Gas Turbine x  Power generation
present in diverse industries.
X  Steam Turbine X Renewable energy
x  Generators X Healthcare
X Boilers x Oiland gas

X  Industrial solutions

Siemens Energy AG Germany based MNC th x Energy Automation § x Power generation
provides solutions and servig Smart Grid
across different industries. X Industry &
X Turbine manufacturing
x  Other power ger| X Infrastructure &
equipment buildings

X Healthcare

x Digitalization and
software solutions

Mitsubishi Power Ltd. Japan based company w X Gas Turbine X  Thermal power plants
expertise in power generatid
industrial equipment & infr X Steam Turbine X Renewable Energy
solutions.
x Generators X Integrated Energy|
solution

x  Power plant solution
X Environmental solutions

x Boilers
Ansaldo Energia S.P.A. |Italy based company recogniz X Gas Turbine X Thermal powe
for its expertise in powe generation
generation equipment. X  Steam Turbine
X Industrial powe
X Generators generation
x  Power Plant solution X Renewable energy
Bharat Heavy Electrical Indian PSU that manufacture X  Gas Turbine X  Aerospace
Limited (BHEL) power generation equipment.
X  Steam Turbine x  Defence
x Generators x  Electrical Equipment
x Boilers X Locomotive
Triveni Turbines Ltd. India based Steam Turbir X Steam Turbine X  Textiles
manufacturer
x Oil & Gas
X Chemical

X Power Generation
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up of multiple cylinders that are together to form the movable rotating part of the turbine. Types of rotors: rigid
flexible & drum.

3. Blades/Airfoils These a very important part of a turbine; these convert the incoming steam into mechanical energy
Blades/Airfoils are of two types: movable & fixed, in some turbines these come together.

4. Diaphragms It is a stationary component of a steam turbine. The majoofusediaphragm is to improve turbine
efficiency by regulating the steam flow to the blades.

5. Bearings These are very small components that are part of a turbine, they are used to reduce friction. They cont
friction between parts like rotors & shaftsvd types of bearings are used: Roller & Ball.

6. Governor SystemGovernor is a control system that is deployed in the turbine to adjust its rotational speed with the
use of variation in the water flow through the turbine.

7. Support Systemit is made up of aot of components to aid the performance of a steam turbine and help other
components, it usually controls the stability of a turbine.

Turbine repair cycle

For maintaining the efficiency & the life of a turbine, timely repairs are an essential part. Redagrket for the spare parts
of turbines is dominated by few players given that the high temperatures & precision needs for turbine components.

Generally, all new turbine sales have a L-dmgm Service Agreement (LTSA) that reducesttantenance cost for the owner.
Customers without service agreements either opt for transactional relationships with the OEM or seek services from indepen
providers, including those affiliated with gas turbine competitors. Gas turbines require vepgitheee to eight years and a
major overhaul or rebuild every 10 to 16 years, with a typical lifespan exceeding 30 years. Steam turbines on the other h
require less maintenance than the gas turbines & have a longer operational life.

AEROSPACE AND DEFENCE INDUSTRY
PRESENCE OF AZAD ENGINEERING LTD IN THE AEROSPACE & DEFENCE INDUSTRY

Azad Engineering Ltd. provides components to the aviation sector such as engine airfoils and other precision, forged «
machined components. Azad Engineering Ltd.'s aerospace and defence products are largely utilized in commercial and def
aircraft, spcecraft, and other defence systems to provide propulsion, actuation, hydraulics, and flight control. These goods
used in both new builds and by Maintenance, Repair, and Overhaul (MRO) service providers.

As engine products are life critical, these cdRQHQWYV DUH HQJLQHHUHG WR ZRUN XQGHU KDU
PLOOLRQ" GHIHFWV UHTXLUHPHQW 7KH FRPSDQ\ KDV VXSSOLHG FULWLFD
Max, B747, B777, B777X, A320, A350, A355, A350 XWBulfstream G550 and is in discussions for supply of components
for new engine platforms during the preparation of this industry report. The company has existing relationships witlatoth Ind
and global OEMs.

This section of the research examines the ceroial and defensive aviation segments, as well as MRO, to provide an overview
of the demand outlook and components used in the aerospace and defence sectors.

ASSESSMENT OFAEROSPACE INDUSTRY
Outlook for global passenger and cargo traffic growth

The commecial aircraft industry, which was facing significant headwinds post the pandemic, recovered in 2022 and 2023. Tt
outlook for global air traffic is positive with Revenue Passenger Kilometer (RPK) expected to increase to 9.5 Bn by 202
growing at a CAGR ©12%.

Global Revenue Passenger Kilometer (Bn) (2012027)
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Note: Ranking based on value of arms sales for the year 2020 in US$ million
Summary of Defence Acquisition Procedure (DAP)

7KH ,QGLDQ JRYHUQPHQW UHOHDVHG D GUDIW '"HIHQFH $FTXLVHWLRQ R
boosting domestic production and indigenization, promoting import substitution, etting the gestation period and
hasteningupofdeHQFH SURFXUHPHQW 7KH GUDIW '$3 KDV EHHQ DFFHSWHG DQG
defence production needs and requirements.

.H\ PHDVXUHV XQGHU WKLY SROLF\ LQFOXGH GHILQLQJ W Kttbduddienvth newy FD
'‘Buy (Global Manufacture in India)' category to encourage entry of foreign manufacturers into India for manufacturing
maintenance and provision of spare parts and notification of 'Positive Indigenization lists' to encourage dieve&siment

of equipment / technology and discourage imports.

Initiatives to promote Atma Nirbhar Bharat in the defence sector

For India to achieve selUHOLDQFH LQ WKH GHIHQFH VHFWRU upODNH LQ ,QGLDYT DQC
initiatives across the value chain and have allocated resources to meet the target of US$ 5 Bn from exports by 2025 wi
defence sector size of US$ 25 Bn as envisioned by the government.

As a result of the push for indigenizatislmmestic manufacturers were awarded procurement contracts worth INR 6,300 Cr in
2022 by the government.

Major contracts signed with indigenous manufacturers in 2022

Company Contract details Value of contract
(INR Cr)

Bharat Electronics Limite| Procurement of 42 29 EW Systems and Instrumented Electronic Wa 3,102
(BEL) Range (IEWR) for Indian Air Force

BrahMos Aerospace Pvt. Ltd| Procurement of 38 BrahMos missiles for twd 5B ships 1,723
Bharat Electronics Limite| Procurement of 95Commander Thermal image (Ti) cum day sight fe@0i 1,075
(BEL) Tanks

Goa Shipyard Limited (GSL)| Construction of Fast Patrol vessels (FPVs) for Indian Coast Guard 474

Source: Press release from Ministry of Defence in PIB, dat&dEeE 2022

7KH phODNH LQ ,QGLDT '$3 DQG $WPD 1LUEKDU SROLFLHV WRJHWKHU KDY
private players in partnerships with global manufactures in the Indian defence manufacturing space.

Among PSUs, the benefits of Atmarhlar scheme are reflected in the robust manufacturing orderbook of HAL, the largest
defence PSU in India and its recent ability to sign an MOU with GE for manufacturing ofAGE éngines in India.

,PSDFW RI p$WPD 1L UE KédogutiRsQ imite@EALYOMEX@ok

HAL, which is a customer of Azad Engineering Ltd., has shown substantial sales growth in recent years, with over 9% rise
FY23 over FY22. As a result of the push for indigenous production, the company anticipatesowWi§drgFY24/FY25 and
13%14% growth in the near future. At the end of FY23, Hindustan Aeronautics Limited (HAL) had an orderbook worth INR
818 Bn. Manufacturing orders included orders for Light Combat Aircraft (LCA) and LCA trainers, with a few dgliverie
beginning in FY24.

For FY24, Hindustan Aeronautics Limited (HAL) expects manufacturing orders worth INR 480 Bn comprising primarily of
manufacturing of Advanced Light Helicopter (ALH) Dhruv, Light Utility Helicopters (LUH), RD33 and AL31FP engines.
Repdr and Overhaul (ROH) orders worth INR 2780 Bn chiefly comprising of ROH for S80 and AL31FP engines are
expected in FY24. In addition, orders worth INR 1,010 Bn are in the pipeline with Acceptance of necessity (AON) approve
for 35% of them. The ordaripeline includes manufacturing of LCHs, Hindustan Turbo Trainer (H¥49s, LUHs and
upgradation of Dornier aircrafts.

Hindustan Aeronautics Limited (HAL) orderbook and pipeline as of May 2023 (INR Bn)
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An aircraft typically consists of three key components: Outer structure, engine, and operational systems.

1. Outer structure The outer structure of an aircraft consists of the following four main parts:

a.

Fuselage This is the main part of the aircraft, the long hollow tube that forms most of the aircraft. This is the
part where cargo, cabin crew, passengers, & pilot are seated. It also includes the cockpit.

Wings Airplanes have fixed wings, whereas helicoptergehrotating wings, wings perform the important
function of lift in the aircraft. Wings have two parts: flaps and ailerons, ailerons are used to control the rotatiol
around the fronto-back axis of the aircraft, whereas flaps are used to provide lifa§ tdrthe airplane.

Empennage They work to guide the aircraft to reach its destination and includes the complete section of tail
of the aircraft. The rudder helps steer the aircraft.

Landing gear The landing gear is the part of the aircraft that Edding, takeoff & taxi for the aircraft. It
is an integral part of the aircraft. Retractable gears are also present in some of the fast aircrafts. The landi
gear absorbs the shock while pilot performs landing of the aircratft.

2. Engine: Part of the propsglion that move the aircraft forward by exerting thrust. A jet engine includes the below
mentioned parts:

a.

e.

Fan: The key responsibility of airfoils in this section is to suck in air which splits into two parts. The first
part of the air passes through thgjiee core, whereas the second part completing skips the engine core and
enters a duct (which is encompassing the core and back of the engine) to provide thrust to the jet engine.

CompressarIn the compressor section, airfoils squeeze the air enteringhietengine core to increase its
pressure. This results in a high potential energy of air and then pushed into the combustor. The compressi
ratio between inlet and outlet pressure determines the thrust and efficiency of the engine so the compres:
compmnents are highly critical to maintain the optimum compression ratio.

Combustor The combustor, manufactured from ceramic materials can withstand the temperatures as high :
2,700 degrees Celsius. This is the location where fuel and air get mixed. Thisireignition of the engine.
The fuel burns in tandem with the presence of oxygen in the pressurized air.

Turbine: Blades of a turbine move when air which is highly energized enter the turbine. The fan that is preser
in the front of compressor movesavwhe movement of the turbine shaft. The turbine moves the air through
the engine, and it is the force with which the turbine moves the air which provides the aircraft with the require
thrust. Hence component criticality is of prime importance.

Nozzle It is responsible to push the plane in a particular direction.

3. Operational SystemsSystems that are required in an aircraft for its proper functioning. Some of the important system:
within the aircraft are listed:

a.

b.

g.
h.

Avionics Technology
Engine control systems
Flight control systems
Pneumatic systems
Hydraulic systems
Rotary wings systems
Fuel System

Environmental control system

Aircraft engine and other part manufacturers

Aircraft engine manufacturers and their share

CFM International (JV of GE Aerospace andr8a S.A.) is the market leader with 59% share followed by Pratt & Whitney
with 26% share, as per 2021 engine deliveries.
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Collins Aerospace American firm that is involved il Component/ Sulsysterm x Aerostructures
designing & manufacturinl manufacturer
components for aircraft X Avionics

X Mechanical Systems

x Power & Control

Eaton Corporation Plc | American Irish conglomerate wij Component/ Suisystem] x  Fluid Conveyance Systems

focus onpower management manufacturer
x Fuel Systems
X  Motion Control Systems
GE Aerospace US based MNC operating in multig Engine manufacturer x  Aircraft Engines
industries
HAL Indian PSU aerospace & deferf OEM x Defence Aircrafts
company that develops, designs|
manufactures aircrafts X  Helicopters
x UAVs
Honeywell Internationg USA Dbased large multination Component/ Suisyster x  Engine & Power System
Inc. conglomerate with presence acr| manufacturer
different industries X  Mechanical Systems
x  Electronics Systems
Lockheed Martin Corp. | USA based aircraft manufacturer ¢ OEM x  Aircrafts
a leading supplier to the US Defen
x Radar
X Sensors

X Weapon systems

Safran S.A. French MNC that develops, desid Engine manufacturer X Aircraft Engines
& manufactures aircraft engines

Source: Company websites
Note: List of products is neexhaustive

OILFIELD INDUSTRY
PRESENCE OF AZAD ENGINEERING LTD.IN THE OILFIELD INDUSTRY

Azad Engineering Ltd. suppliesomponents to the oilfield industry such as drill bits, slips which are used in the drilling
equipment and are part of the exploration and production phase. The company has supplied components to one of the gl
manufacturers of drilling equipment.

This section of the report covers the assessment of oilfield industry and an overview of the different equipment used in t
oilfield industry.

ASSESSMENT OFOILFIELD INDUSTRY
Global exploration and production (E&P) spending

The global spending on upstream &ajmas been growing at 4% historically and currently stands at 499 Bn (2022). Although
the spending witnessed a significant fall in 2020 during COVID but has now bounced back above pre COVID levels. One
factors responsible for this increased spendirdsis the rising costs along with the increase in E&P activity.

As per worldoil estimates, India, Asia, and Australia are expected to lead the growth in 2023 as spending in these regi

remained relatively consistent even during the pandemic. Along @tetcountries, The MENA region is also expected to
witness accelerated growth.

163












Indian crude oil reserves (FY18 FY22)
Indian crude oil reserves 201718 201819 201920 202021 202122
Crude oil reserves (in MMT) 594 619 608 592 651
6RXUFH 6QDSVKRW RI ,QGLDfVY 2LO DQG *DV GDWD GDWHG 'HFHPEHU

Indian crude oil production & consumption

In FY22 the production of crude oil in India stood at 29.6 Metric Tons, it is lower than the FY21 production by approximatel’
3%. The primary reason is the decline in productivity of older fields, and some events like shutdowns.

Indian crude oil production - FY18 - FY22
Indian crude oil production 2017#18 201819 201920 202021 202122
Crude oil production (in MMT) 35.6 34.2 32.2 30.4 29.6
6RXUFH 6QDSVKRW RI ,QGLDYV 2LO DQG *DV GDWD GDWHG 'HFHPEHU
,QGLDTV FUXGH RLO KDé&toh@riicgtety HG LQ OLQH ZLWK
Indian crude oil consumption- FY18-FY22
Indian crude oil consumption 201718 201819 201920 202021 202122

Crude oil consumption (in MMT) 252 257 254 222 241
6RXUFH 6QDSVKRW RI ,QGLDYV 2LO DQG *DV GDWD GDWHG 'HFHPEHU

DRILLING EQUIPMENT OVERVIEW

Azad Engineering Ltd. supplies drill bits to the oilfield service and equipment players. Drill bits are part of rotarypbjfstem
drilling rig. Additionally, the company also supplies downhole drilling tools such as reamers.

The key components for drilling rig and the downhole drilling tools include:

Drilling Rig

The platform where the drilling work happens is called a drilling rig. It contains the parts that are needed for dpllieg. pur
The various components include:

1. Power SystemThis system is responsible to provide power for running the rig. Usually, the power is generated vic
combustion generators.

2. Hoisting SystemThis system is used to elevate, descent and hang the drill string and provide support in their insertic
into the well. It is the part that does main drilling work.

3. Well control & monitoring systemlt is used to prevent the unrestrained & destructive release epréghbure fluids
like oil, gas, or salt water from the formations at subsurface. In thé eam abrupt pressure shift in the well causing
formation fluids to surge upwards, the Blowout Preventer (BOP) is promptly activated to seal off the well, preventin

blowouts.

4, Rotary systemlt causes the drill bit to rotate over the wellbore. The ratgsyem has multiple components including
drill bit.

5. Circulating system This system is used to support the movement of drill fluid or mud through the drill string. It

comprises of multiple components which enable the drilling fluid to effectively actshmid core functions.

Downhole Drilling Tools

These are used for well drilling, completion & intervention. These tools help in maintaining the level of well & ensadlg a ste
flow from a reservoir. The downhole drilling tools include reamers, elevabmigs etc. The main reason for utilizing downhole
tools is to perform workover tasks and well completion process. These tools also enable the assessment of resenir prope
like rock, sand, and liquids by retrieving samples to the well's surfacediysan

Key manufacturers of drilling equipment

There are some key players in the drilling equipment market globally including Schlumberger, Ltd., Baker Hughes, Haliburto
NOV Inc., RPC Inc. etc.

Azad Engineering Ltd. supplies components to one of the manufacturers of drilling equipment mentiené8didlonberger
Limited, Baker Hughes, Halliburton, NOV Inc., RPC Inc.).
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Details of key manufacturers

Players Description HQs Products/ Services (O&G)
Schlumberger Limited Qilfield company providing technolog] US X Reservoir characterization
services & solutions. It is théargest
oilfield player X  Well construction

X Production
X Intervention

x  Drilling services

Baker Hughes Global energy tech company that|US X  Onshorecomposite pipes
focused on  providing  service
equipment & digital solutions to O&G X Reservoir tech services
x  Drilling

X Production
X Integrated well services

x  Processing

Halliburton Multinational oil and gas company th US, UAE X  Well construction
provides tech & solutions fc
exploration, drilling & production of oil X Integrated well construction

x  Drilling & completion
X  Well cementing

X  Well construction hardware

NOV Inc. National Oilwell Varco is a provider ¢ US x  Drilling
equipment, components & services
the global O&G industry X  Onshore, offshorprod.

X  Well construction & completion

X Intervention

RPC Inc. Range of specialized equipme US x  Downhole tools
services, & tech. for exploration, drillin
completion, & prod. activities X  Pressure pumping
X Snubbing

x  Well control

Source: Company websites
Note: List of products is neexhaustive

MARKET FOR COMPONENTS IN ENERGY, A&D AND OILFIELD INDUSTRY
ENERGY TURBINE COMPONENTS
M ARKET REVIEW AND OUTLOOK

This report talks about the market for 2 types of energy turbines. These include turbines used for power generatioeand turb
used in industries for applications other than power generation.

Overall power turbine components market and outlook

The overd global market for components of a turbine used for power generation in 2022 is INR 27,167 Cr & is expected to k
INR 27,054 Cr by 2027.

Overall power turbine components market (INR Cr) (201722)
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There are several players in the BTG (Boiler, Turbine and Generator) equipment space, catering to the needs of théspower p
in the country. Several private companies have entidtisdspace by partnering with domestic companies. Many of these
companies / JVs have either developed an integrated facility capable of manufacturing a number of components that goes
a turbine, or they assemble a turbine by outsourcing parts likeshlaalor casing, and other components.

Some of the prominent players operating in the domestic BTG equipment industh&3réHI Power Turbine Generators
Pvt. Ltd., Triveni Turbines Ltd., and others. Some of these manufactures blade inhouse, wisilenbgtgesign and outsource
the manufacturing part.

Prominent domestic and global BTG equipment players which hold the capability of manufacturing turbine bladeg include

Azad Engineering Ltd.:

Azad Engineering Ltd. started its core manufacturing 0828nd is a player in the energy turbine and aerospace & defence
components market. It is also a manufacturer of oil & gas components. In energy turbine sector, the company produces ro
and blades for gas turbines and moving and guide blades for vafistgam turbines. The company has kigécision
PDQXIDFWXULQJ DELOLW\ DQG FDWHUV WR SURPLQHQW 2(0V LQ WKH H(
comprises four facilities in India, at Hyderabad with a total manufacturing area 008 @0meters.

Details of other players

The details about other key players manufacturing turbine components are mentioned below.

Details of key players manufacturing turbine components

Players Key products Key services Manufacturing | Markets served
locations
L&T MHI Power Turbine X  Steam turbines X  Engineering consulting India Domestic (India
Generators Pvt. Ltd. & export
x  Generators X Equipment maintenan(

X  Technical support

Triveni Turbines Ltd. X  Steam turbines X Installation India Domestic (India;
& export
X Maintenancesupport

X Complete plant servic
across plant island
balance of plant

SIFCO Industries Inc. X  Steam turbines X Turbine repair & USA, ltaly Domestic (USA
maintenance service Italy) & export
X  Gas turbines
x Digital plant support
x  Discs, shafts & gears solutions

X Blades and vanes

Pietro Rosa TBM x  Airfoils for jet engine x  Engineering and desig USA, Italy Domestic (USA
gas turbine & stear services Italy) & export
turbine

X  Engine mounts

x A-frame

Source: Companwebsites
Note: SIFCO Industries Incacquired ItalybasedC*Blade S.p.a.which also has capabilities in steam and gas turbines and aerospace parts in 2015

Operational benchmarking of key players

Value chain presence

As mentioned in the previowsction, players operating in the assembly segment of the value chain have the manufacturin
expertise along with the designing and R&D capability. Part of their manufacturing work is outsourced to smaller compani
who hold the manufacturing capabilitychoan provide critical components, as per specific design and requirement.

Value chain presence of key players
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Pietro Rosa TBM - 0.1% 2.4% - -
Azad Engineering Ltd. 34.7% 24.4% 33.7% 31.4% 37.3%
C*Blade S.p.a. - 7.8% -4.1% - -
Source tFinancials reports published in MCA, Company anmegilorts, SEC filings, Italian business register.

Note:

1. For Indian players, financials are for FYZ20Y23 and H1 2024 financials are for AgSept,23

2. For SIFCO Industries Inc. and C*Blade S.p.a., financials are for year ending Sept and for PietrdB¥stinancials are for year ending Dec.
3. EBITDA margin for SIFCO Industries Inc. between Oct£2Rin 23 is-7.0%

Comparison of PAT margin of key players

Azad Engineering Ltd. and Triveni Turbines Ltd. have had consistently positive netpaadiins.

PAT margin comparison of competitors 20262024 H1

Company 2020 2021 2022 2023 2024 H1
Triveni Turbines Ltd. 13.5% 16.8% 8.2% 14.9% 15.8%
SIFCO Industries Inc. 8.1% -0.7% -11.5% - -
L&T  MHI Power  Turbine 5.8% 4.7% 1.6% -14.7% -

Generators Pvt. Ltd.

Pietro Rosa TBM - -2.7% -0.7% - -
Azad Engineering Ltd. 17.1% 9.2% 14.8% 3.2% 15.9%
C*Blade S.p.a. - 1.9% -10.4% - -
Source tFinancials reports published in MCA, Company annual reports, SEC filings Italian business register.

Note:

1. For Indian players, financials are for FY20Y23 and H1 2024 financials are for AgiSept,23

2. For SIFCO Industries Inc. and C*Blade S.p.a., financials are for year ending Sept and for Pietro Rosa TBM, financialgesednding Dec.
3. PAT margin for SIFCO Industries Inc. between Oct&Rin 23 is-9.0%

Comparison of ROCE of key players

Return on Capital Employed for Azad Engineering Ltd. and Triveni Turbines Ltd. w2%%20n 2022.

ROCE comparison of competitors 202024 H1

Company 2020 2021 2022 2023 2024 H1
Triveni Turbines Ltd. 27.4% 22.6% 19.8% 33.0% 18.0%
SIFCO Industries Inc. 12.5% -1.8% -14.0% - -
L&T MHI Power  Turbine 11.8% 10.6% 6.4% 0.1% -
Generators Pvt. Ltd.
Azad Engineering Ltd. 29.4% 15.0% 21.0% 14.9% 11.6%
Source tFinancials reports published in MCA, Company annual reports, SEC filings.

Note:

1. For Indian players, financials are for FYZ0Y23 and H1 2024 financials are for AgSept,23

2. For SIFCO Industries Inc. and C*Blade S.p.a., financials are farysnding Sept and for Pietro Rosa TBM, financials are for year ending Dec.
3. ROCE for SIFCO Industries Inc. between Oct2Rin 23 is-7.7%

Comparison of P/E ratio of key players

P/E ratio for Triveni Turbines was 24.2x as on Mar 2022.

P/E ratio comparison of competitors 2022024 H1

Company 2020 2021 2022 2023 2024 H1

Triveni Turbines Ltd. 14.9 321 24.2 55.9 -
SIFCO Industries Inc. 2.3 - - - -
Source #Financials reports published in MCA, Company annual reports, SEC filings, BSE India, Nasdaq

Note:

1. For Indian players, financials are for FY20Y23 and H1 2024 financials are for AgSept,23

2. For SIFCO Industries Inc. and C*Blade S.p.angiincials are for year ending Sept and for Pietro Rosa TBM, financials are for year ending Dec.
3. Closing price of last trading day of relevant month is considered for calculation of P/E ratio
4. P/Eratio of 2024 H1 is not included asnualized earnings are not available

5. PIE ratio for SIFCO Industries (2021, 2022) is negative due to negative earnings.

Comparison of P/B ratio of key players

P/B ratio of Triveni turbines was 7.6x as on Mar 2022.

P/B ratio comparison ofcompetitors 20202024 H1

Company 2020 2021 2022 2023 2024 H1
Triveni Turbines Ltd. 3.4 5.2 7.6 14.1 15.7
SIFCO Industries Inc. 0.5 1.0 0.4 - -
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Source tFinancials reports published in MCA, Company annual reports, SEC filings, BSE India, Nasdaq

Note:

1. For Indian players, financials are for FYZ20Y23 and H1 2024 financials are for AgSept,23

2. For SIFCO Industries Inc. and C*Blade S.p.a., financials are for year ending Sept and for Pietro Rosa TBM, financialgeaednding Dec.
3. Closing price of last trading day of relevant month is considered for calculation of P/B ratio

4. P/Bratio for SIFCO Industries Inc. as on Jun 2023 is 0.4x.

Key success factors in the industry
Key success factors in the industry inclutde

1. Quality of products £As the products go into super critical and expensive end use applications, the products are ¢
WKH KLIJKHVW TXDOLW\ DQG TXDOLW\ DVVXUDQFH m@R4gukentebtL SVpef® O Z
manufacturing demands a unique blend of expertise, innovation, quality, and advanced safety controls in the indus
which cannot be obtained by only installing CNC machines.

2. Pricing - Outsourcing by OEMs is primarily driven by thetential for cost saving; Indian players are30%6 cheaper
compared to European players.

3. Adherence to delivery timelineSOEMSs face the risk of penalties from end customers for delay in adhering to service
and order timelines; they in turn require vergdim deliver on schedule and quality.

4, Geographic Location+Geaopolitical risks associated with supplier locations are closely monitored by the OEMSs.
Locations with low geopolitical risk are preferred for developing a supplier base, and India is igtyeasimg
considered a strategic procurement destination by OEMs.

5. Scale of Operations OEMs prefer to work with suppliers capable of scaling over time, aiming for consolidation in
the supplier base with a reasonable share diverted towards each supplier.

Additionally, the industry has a significant entry barrier due to a lengthy qualification process for the energy companents d
to criticality of components. The vendors must go through separate qualification process for each component that they sup
Thequalification process for a new vendor is stringent and includes multiple steps mentioned:-below

1. Identification and understanding the vendor.

2. Assessment and audit of the technical capabilities for the vendor
3. RFQ and negotiations

4. Vendor registration

5. Evaluation and test of the product qualifications

6. Final contract and negotiations

7. PO for product supply

This entire process is time intensive and often takes more than 15 months to qualify as a supplier during which the vendc
evaluated by the OEM. This in addition to the time taken for agt of manufacturing infrastructure and facilities.

Once a contract is awarded by an OEM to a supplier for a critical component, the OEM and the supplier typically spel
significant amount of time and capital design, manufacturing, first article inspection (FAI), testing & certifications for
product specific equipment such as tooling. Any new supplier will need to undergo the same process. OEMs are reluctan
switch suppliers as there are high switching costess the current suppliers are unable to meet the requirements on quality,
cost, or delivery.

Comparison of Indian, Chinese, and other global players

Chinese and Indian players possess a competitive advantage due to the lower labor costs in tiesevbenntompared to
OECD countries. The attractiveness of China has reduced due to growing geopolitical tensions and also rising labour co
Products that have significant IP may also be at risk as the US restricts such IP from being transferred.

AEROSPACE AND DEFENCE COMPONENTS

MARKET REVIEW AND OUTLOOK

Key customers in aerospace and defence
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Forging inwlves process of putting pressure over metal by using some external force such as hammer. There are multi
components of an aircraft that require forging. Some of these components are:

1. Engine discs

2. Components of a wing

3. Undercarriage components
4, Air fuselage.

It has been observed that in the last few years air travel has increased significantly, with projections of it going flitieer
market for aerospace components is contingent on several factors:

1. Increasing demand for commercial aircraftsSThe demand for commercial aircrafts is increasing, driven by higher
demand from countries like India.

2. Rise in defence spendingslobally the defence spending is expected to go up. With ongoing modernization of defence
equipment, the demand of maedvanced & powerful military aircrafts is expected to go up.

3. Technological advancement$lobal trends such as higher fuel efficiency, next generation engines and materials is
creating avenues for research & development opportunities for component supplier

While there are drivers that push the demand for the aerospace components some of the risk factors are:

1. Supplychain disruptions The aerospace industry is dependent on suppliers from a number of countries to meet it
component and material requirememssruption in availability of a raw material or intermediate material can disrupt
the supply chain impacting the business of component manufacturers.

2. Usage of advanced material€ontinuous push for lighter aircrafts and engines with greater fuel efficieave
resulted technological advancements where either newer material are being used or newer manufacturing technic
are being adopted.

3. Increasing competition & high development costsircraft manufacturing is largely a duopoly limiting the bargagni
power of the suppliers lower. Also, the development costs are very high in the aerospace industry given the stringe
quality checks & the certifications that are required to qualify as a supplier.

COMPETITION LANDSCAPE FOR A&D COMPONENTS MARKET
Industry structure

The Aerospace and defence component industry is fragmented and there are a many small and medium sized players cat
to Tier 1 manufacturers who further supply to OEMs like Airbus SE and The Boeing Company. The OEMs are smaller
number andhe value chain funnel from Tier 2 to Tier 1 to OEM becomes even more narrow.

Global and Indian trade

Overall global exports

The total exports have remained flat around US$ 4 Bn mark. UK, France, and USA occupy the top spots in exports and m
up forover a third of global exports. India contributes to about 3% of the total exports. Below is the export share breakup
FRXQWULHV IRU +6 FRGH ZKLFK UHIHUV WR 3SDUWYV RI DLUFUDIW DQC

182









Players Key products Key services Manufacturing | Markets served
locations
Maini Precisior| X  Aerospacesngine parts x  Designing & testing India, UK Domestic (India,
Products Ltd. X Aerospace structures x End to end machining & export
X Aerospace systems casting processes
x  Clean powertrain x Export packaging &
warehousing
MTAR Technologies X Nuclear assemblies X CNC machining India Domestic (India,
Ltd. X Spacevehicle engines X Quality, testing & control & export
X __Clean energy units X __Assembly services
Paras Defence x Defence & space opticg X Heavy engineering & India Domestic (India,
Space Technologig X Aerospace precision manufacturing & export
Ltd. communication system x Embedded softwat
X Avionic suites development
X  System engineering desi
International X Aeroengine compresso X Machining India Domestic (India
Aerospace x  Gas turbine parts X Metal spray, blasting ¢ & export
Manufacturing Pt x Compressor  casing painting
Ltd. housings, rings & otbr x Advanced manufacturin
parts using Al
Mecachrome SAS X Aerostructures X Machining France Domestic
X  Subassemblies f X  Sheet metal working (France) & expor
helicopters, fighte X Assembly of work
planes, jets & aircrafts packages
X Assemblies for aircraj x Digitalization using Al tg
engines improve the cost ¢
x Engine drive shaft lifecycle of products fo
mechanism fo customers
helicopters
Jamco Corporation x  Aircraft components x  Design, assembly & supp| Japan Domestic (Japar]
X Jet engine parts X Maintenance, repair & export
X Aircraft interiors overhaul (MRO)
Wuxi Turbine Blade x Compressor blades X Machining & forging China -
Co., Ltd. (WTB) x Disks and shafts x  Non-destructive testing
X Structural parts X  Special processes
Aero Engine X  Aerospace engine part x  Design, assembly China Domestic (Chinal
Corporation of Chin x  Turbofan engines integration & supply & export
(AECC) x  Turboprop engines x Testing
X __ Turboshaft engines X Maintenance
Shanghai Prim x Fasteners x  Design & manufacturing | China Domestic (China
Machinery Compan x Bolts & rods X  Surface plating
Ltd. X Special parts
X Nuts & screws, sockg
cap screws

Source: Company websites

Note: Information for markets served by Wuinrbine Blade Co., Ltd. (WTB) is not available

Operational benchmarking of key players

Value chain presence of players

Almost all of the players are present in the component manufacturing arasserbly whereas only large players have
integrated and provide design and final assembly as well.
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4. Revenue for Jamco Corporation between-4pn 2023 is INR 862 Cr.

Comparison of EBITDA margin of the key players

Azad Engineering Ltd. has the highest EBITDA margin (31% in 2023) across the compared companies in lhalialdnd g

EBITDA margin comparison of competitors 202602024 H1

Company 2020 2021 2022 2023 2024 H1
Jamco Corporation 5.1% -16.8% -3.9% 8.1% -
Dynamatic Technologies Ltd. 15.2% 13.8% 14.1% 14.4% 14.0%
Maini Precision Products Ltd. 6.8% 3.0% 6.7% 22.3% -
MTAR Technologies Ltd. 28.6% 34.1% 31.2% 29.2% 23.3%
Azad Engineering Ltd. 34.7% 24.4% 33.7% 31.4% 37.3%
Paras Defence & Space Technologies Ltd. 27.7% 30.9% 29.5% 28.1% 25.3%
International Aerospace Manufacturing Pvt. Ltd. 15.4% 14.2% 14.2% 16.5% -

Source tFinancials reports published in MCSEC filings,Company annual reports.
Note 1. For Indian players, financials are for FYZ0Y23 and H1 2024 financials are for AgiSept,23

Comparison of PAT margin of the key players

Indian companies have a diversified portfolio of customers and have been consistently profitable.

PAT margin comparison of competitors 20262024 H1

Company 2020 2021 2022 2023 2024 H1

Jamco Corporation 0.7% -27.1% -10.4% 4.7% -
DynamaticTechnologies Ltd. 2.9% -1.9% 1.2% 3.2% 7.2%
Maini Precision Products Ltd. -3.9% -10.7% -2.9% 12.9% -
MTAR Technologies Ltd. 14.4% 18.6% 18.4% 17.4% 12.6%
Azad Engineering Ltd. 17.1% 9.2% 14.8% 3.2% 15.9%
Paras Defence & Space Technologies Ltd. 13.2% 10.9% 14.6% 15.6% 13.0%
International Aerospace Manufacturing Pvt. Ltd. 2.9% 0.7% 4.8% 7.5% -
Source tFinancials reports published in MCSEC filings,Company annual reports.

Note +
1. For Indian players, financials are for FYZ0Y23 and H12024 financials are for ApeSept,23
2. PAT margin for Jamco Corporation between Ajun 2023 is 2.7%.

Comparison of ROCE of the key players

ORVW ,QGLDQ FRPSDQLHV KDYH 52&(TV LQ H[FHVV RI

ROCE comparison of competitors 2022024 H1

Company 2020 2021 2022 2023 2024 H1

Jamco Corporation 4.2% -36.5% -16.3% 7.3% -
Dynamatic Technologies Ltd. 13.2% 8.7% 12.2% 13.2% 7.4%
Maini Precision Products Ltd. 0.1% -7.8% -0.1% 48.4% -
MTAR Technologies Ltd. 21.6% 14.5% 15.8% 21.4% 8.3%
AzadEngineering Ltd. 29.4% 15.0% 21.0% 14.9% 11.6%
Paras Defence & Space Technologies Ltd. 13.5% 13.6% 11.1% 12.2% 4.8%
International Aerospace Manufacturing Pvt. Ltd. 8.9% 3.1% 10.2% 18.3% -
Source #Financials reports published in MCSEC filings,Company annual reports.

Note +
1. For Indian players, financials are for FY20Y23 and H1 2024 financials are for AgSept,23
2. ROCE for Jamco Corporation between Ajum 2023 is 1.0%

Comparison of P/E ratio of the key players

Dynamatic Technologies Ltd., MTAR Technologies Ltd. and Paras Defence & Space Technologies Ltd. have a P/E ratio
more than 40x in 2023.

P/E ratio comparison of competitors 2022024 H1

Company 2020 2021 2022 2023 2024 H1
Jamco Corporation 34.3 - - 185 -
Dynamatic Technologies Ltd. 7.9 - 87.5 40.9 -
MTAR Technologies Ltd. - 60.3 88.3 47.0 -
Paras Defence & Space Technologies Ltd. - - 80.4 50.8 -
Source #Financials reports published in MCSEC filings,Company annual reports, BSE India, Google Finance

Note +
1. For Indian players, financials are for FY20Y23 and H1 2024 financials are for AgSept,23
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2. Closing price of last trading day oélevant month is considered for calculation of P/E ratio
3. PJ/E ratio of 2024 H1 is not included as annualized earnings are not available
4. P/E ratio for Jamco Corporation (2021, 2022) and Dynamatic Technologies Ltd (2021) is negative due to negutigs.ear

Comparison of P/B ratio of the key players

Dynamatic Technologies Ltd and Paras Defence & Space Technologies Ltd. have a P/B +ationo2323 with P/B ratio of
MTAR Technologies Ltd. at 7.8x in 2023.

P/B ratio comparison ofcompetitors 202602024 H1

Company 2020 2021 2022 2023 2024 H1
Jamco Corporation 0.7 1.7 1.9 3.0 -
Dynamatic Technologies Ltd. 0.8 1.6 3.6 3.2 4.7
MTAR Technologies Ltd. - 5.8 10.3 7.8 11.8
Paras Defence & Space Technologies Ltd. - - 5.8 4.4 6.3
Source tFinancials reports published in MCSEC filings,Company annual reports, BSE India, Google Finance

Note +

1. For Indian players, financials are for FY20Y23 and H1 2024 financials are for AgiSept,23
2.  Closing price of last trading day oélevant month is considered for calculation of P/B ratio
3. P/B ratio for Jamco Corporation as on Jun 2023 is 3.0.

Key success factors in the industry

The key success factors in the aerospace and defence components industry not only requiresstegsssdut also continual
attention to improve operational efficiency:

1. Operational effectiveness
a. Highly skilled labour is required but optimal labor costs are also needed as suppliers have lower bargainir
powers visa-vis the OEMs.
b. OEM seek to maximizé¢heir margins and are constantly looking for cost effective suppliers which gives
Indian vendors who are able pass the stringent qualification process an edge.
C. Specialization in one product or common process confers an edge to the supplier as thegetehigiber
volumes.
2 Execution capability
a. Control over supply chain is critical in this industry since the tolerance for error-isxmsient.
b. Ability to ramp to meet the production schedules is a key requirement for the OEMs and Tierl players. The
prefer supplier who can provide this consistently.
C. Rapid responses to request for quotes and proposals is also a key demand from customers.
3. Access to resources
a. These products are of high quality and used in life critical components such as engine of anHerwaf

the margin for error in these components is nil.

b. Access to skilled labor with experience in manufacturing components with small tolerances is a ke
requirement. Plant locations which have access to such talent have an advantage.

C. Vendors areequired to participate during the product development stage and vendors who can commit capite
and resources have a higher right to win when the product is launched, and demand picks up.

The industry has a significant entry barrier due to a lengthy mqadidn process for the A&D components due to criticality of
their usage. The qualification process for a new vendor is stringent and includes multiple steps mentioned below.

1. Identification and understanding the vendor.

2. Assessment and audit of the techh@apabilities for the vendor
3 RFQ and negotiations

4, Vendor registration
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Company 2020 2021 2022 2023 2024 H1 CAGR
SchoellerBleckmann Oilfield Equipment AC 2,706 2,791 4,709 - - 31.9%
Azad Engineering Ltd. 124 125 199 262 170 28.4%
United Drilling Tools Ltd. 115 147 176 120 50 1.6%
Source tFinancials reports published in MCSEC filings,Company annual reports.

Note:

Drilling Tools International Corp. is not considered due to lack of periodic revenue data

CAGR between 202822 is considered for Schoell®eckmann Oilfield uipment AG due to lack of 2023 financial data,
For Azad Engineering Ltd., the total company financials are considered not the oil and gas segmental financials

For Indian players, financials are for FYZ0Y23 and H1 2024 financials are for AgiSep,23

For SchoellerBleckmann Oilfield Equipment AG, financials are for year ending Dec

For Foreign Players, figures are converted using latest conversion rates

Revenue for SchoellBleckmann Oilfield Equipment AG between Jelun 23 is INR 2,78 Cr.

NogakswbdpE

Comparison of EBITDA margin of the key players

United Drilling Tools Ltd. had a high EBITDA margin of 42.8% compared to 33.7% for Azad Engineering Ltd. and 25.3% for
SchoellerBleckmann QOilfield Equipment AG in 2022.

EBITDA margin comparison of competitors 2022024 H1

Company 2020 2021 2022 2023 2024 H1
SchoellerBleckmann Oilfield Equipment AC 5.5% 19.6% 25.3% - -
Azad Engineering Ltd. 34.7% 24.4% 33.7% 31.4% 37.3%
United Drilling Tools Ltd. 48.8% 29.1% 42.8% 16.4% 18.9%
Source tFinancials reports published in MCSEC filings,Company annual reports.

Note:

1. Drilling Tools International Corp. not considered due to lack of periodic revenue data

2. For Azad Engineering Ltd., the total company financials are consideretth@ail and gas segmental financials
3. ForIndian players, financials are for FYZ20Y23 and H1 2024 financials are for AgiSept,23

4.  For SchoellerBleckmann Oilfield Equipment AG, financials are for year ending Dec.

5. EBITDA margin forSchoellerBleckmann Qilfield Equipment AG between Jalun 23 is 24.2%.

Comparison of PAT margin of the key players

In 2022, SchoelleBleckmann Qilfield Equipment AG & Azad Engineering had PAT margin of ~14%.

PAT margin comparison of competitors 20202024 H1

Company 2020 2021 2022 2023 2024 H1
SchoellerBleckmann Qilfield Equipment AC -7.3% 6.8% 14.4% - -
Azad Engineering Ltd. 17.1% 9.2% 14.8% 3.2% 15.9%
United Drilling Tools Ltd. 39.4% 22.3% 28.4% 8.5% 8.9%
Source tFinancials reports published in MCSEC filings,Company annual reports.

1. Drilling Tools International Corp. not considered due to lack of periodic revenue data.

2 For Azad Engineering Ltd., the total company financials are considexethe oil and gas segmental financials,
3. For Indian players, financials are for FYZ20Y23 and H1 2024 financials are for AgiSept,23

4. For SchoellesBleckmann Oilfield Equipment AG, financials are for year ending Dec

5 PAT margin forSchoellerBleckmann Oilfield Equipment AG between Xalun 23 is 14.2%.

Comparison of ROCE of the key players

United Drilling Tools Ltd. had the highest ROCEs compared to others whose ROCE ranges bet@¥nri2022.

ROCE comparison of competitors 2022024 H1

Company 2020 2021 2022 2023 2024 H1
SchoellerBleckmann Qilfield Equipment AC -4.8% 4.9% 16.2% - -
Azad Engineering Ltd. 29.4% 15.0% 21.0% 14.9% 11.6%
United Drilling Tools Ltd. 31.4% 20.1% 29.5% 6.2% 2.7%
Source #Financials reportpublished in MCA, SEC filings, Company annual reports.

Note:

1. Dirilling Tools International Corp. not considered due to lack of periodic revenue data.

2. For Azad Engineering Ltd., the total company financials are considered not the oil and gas segmental financials,
3. ForIndian players, financials are for FY20Y23 and H1 2024 financials are for AgiSept,23,

4.  For SchoellesBleckmann Oilfield Equipnm AG, financials are for year ending Dec

5. ROCE for SchoelleBleckmann Oilfield Equipment AG between Jahun 23 is 9.7%.

Comparison of P/E ratio of the key players

SchoellefrBleckmann QOilfield Equipment AG has 12.2x P/E ratio as on Dec 2022.

P/E ratio comparison of competitors 20262024 H1
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Company 2020 2021 2022 2023 2024 H1

SchoellerBleckmann Qilfield Equipment A( - 23.1 12.2 - -
United Drilling Tools Ltd. 4.7 16.3 20.0 38.4 -
SourcetFinancials reports published in MCA, SEC filin@gmpany annual reports, BSE India, Wiener Bérse AG
Note:
1. Dirilling Tools International Corp. not considered due to lack of periodic revenue data.
2. For Azad Engineering Ltd., the total company financials are considered not the oil and gas segnaerdial$in
3. For Indian players, financials are for FYZ0Y23 and H1 2024 financials are for ApSept,23,
4. Closing price of last trading day of relevant month is considered for calculation of P/E ratio,
5.  For SchoellerBleckmann Oilfield EquipmentG financials are for year ending Dec
6. P/E ratio for SchoelleBleckmann Oilfield Equipment AG (2020 is negative due to negative earnings
7. PIE ratio of 2024 H1 is not included as annualized earnings are not available.

Comparison of P/B ratio of the kelayers

United Drilling Tools Ltd. has a P/B ratio of 0.2x as on Mar 2023.

P/B ratio comparison of competitors 2022024 H1

Company 2020 2021 2022 2023 2024 H1
SchoellerBleckmann Qilfield Equipment A( 1.7 1.4 2.2 - -
United Drilling Tools Ltd. 0.1 0.3 0.4 0.2 0.2
Source tFinancials reports published in MCA, SEC filings, Company annual reports, BSE India, Wiener Bérse AG

1. Dirilling Tools International Corp. not considered due to lack of periodic revenue data.

2. For Azad Engineering Ltd., the total company financials are considered not the oil and gas segmental financials,
3. ForIndian players, financials are for FYZ20Y23 and H1 2024 financials are for AptSept,23,

4. Closing price of last trading day of relevant month is considered for calculation of P/B ratio,

5.  For SchoellerBleckmann Oilfield Equipment AG, financials are for year ending Dec.

6. P/B ratio for Scheller-Bleckmann Qilfield Equipment AG as on Jun 23 is 1.9x.

SUMMARY

Azad Engineering Ltd. isne of the key manufacturers of qualified product lines supplying to global original equipment
manufacturers (OEMS) in the energy, aerospace & defence and dfl iRdysstries. The company manufactures complex and
highly engineered precision forged and machined components that are mission -ariticileand hence, some of these
SURGXFWY KDYH D 3]HUR SDUWYV SiHdJcdmp@énts R&Yé beskdd i del\d \olhtdids)sudd BsPUSQ, W
China, Europe, Middle East, and Japan since its inception. And hence, the company is a key link in the global supply chain
OEMs / customers.

7KH FRPSDQ\TV PDQXIDFWXULQJ LQIUD V Wi&al xtHydérabad Witk B SidIlmarLfacturinglarddof L (
~20,000 sqg. meters. Within the energy turbine industry, airfoils contribute to majority of the sales for the compararOther t
this, the company also supplies other special machined components fprtemneines. Azad Engineering Ltd.'s aerospace and
defence products are largely utilized in commercial and defence aircraft to provide propulsion, actuation, hydrauiigtg, and fl
control. At an overall level, the company has delivered 3.09 million battseen FY09 to FY23.

The demand for these precision forged and machined components is driven by requirements relating to energy turbi
(industrial, gas, nuclear and coal), aircrafts (commercial and military) amongst others.

The global energy consumgti has increased from 406 EJ in 2017 to 449 EJ in 2022 with annualized growth rate of 2% fron
20172022. In the energy turbine market, market for both turbines used for power generation and turbines used in industries
applications other than power geaion have been included in the report. The industrial turbines are used in industries such a
oil and gas, chemicals, marine applications etc. The industrial energy consumption has increased from 143 GW in 2010 to
GW in 2021. Out of this industriahergy consumption, more than thifeeirths of the market is consumed for fmower end

use applications. Global electricity consumption increased from 77 EJ in 2017 to 92 EJ in 2022. Global capacity for pow
generation stood at 8,185 GW in 2021. Out df,tthe global capacity for gas power generation was 1,850 GW, 390 GW
capacity for nuclear power generation and 2,184 GW capacity for coal power generation in 2021.

For gas turbines, the total number of orders were 461 units in 2021. Out of 274 ordes$uvbipes in H1 2022, GE Power,
Siemens Energy and Mitsubishi Power Ltd. are the key manufacturers for gas turbines globally. Similar for steam turbin
(which includes multiple fuel types such as fossil, biomass, nuclear etc.), the total numbersofverde10 units in 2021.

Out of 323 orders of steam turbines in H1 2022, Siemens Energy & Triveni Turbines Ltd have a combined market share of 3
(based on technology ownership and number of units). Azad Engineering Ltd. supplies components to serkeyof th
manufacturers of energy turbines. In FY23, the company has supplied to the customers which control approximately 70%
the gas turbine market (based on technology ownership and number of units ordered in H1 2022) globally.

Revenue Passenger Kilome{RPK) for the commercial aircraft industry is expected to increase to 9.5 Bn by 2027, growing

at a CAGR of 12% in the period 202Z. This industry has recovered in 2022 and 2023 after facing headwinds post the Covid

19 pandemic. The Boeing Company & Bus SE dominate the commercial aircraft industry with over 90% market share. The

2 companies have an order backlog of ~12,000 units as of December 2022. Nearly 87% of these backlog orders were for na
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body aircrafts like Airbus A220, A320 and Boeing 78Ydefence segment as well, the world spent US$ 2,148 bn in military
expenditure in 2022 which is about 2.1% of global GDP. Azad Engineering Ltd. supplies components to OEMs as well as T
1 manufacturers in the aerospace & defence segment. The congsasypplied critical components for aircraft platforms such

as B737, B737 Max, B747, B777, B777X, A320, A350, A355, A350 XWB, Gulfstream G550, and is in discussions for suppl
of components for new engine platforms during the preparation of this indejstry.

In the oilfield industry, the company supplies components like drill bits, reamers that are used in the drilling equégparent an
part of the exploration and production phase. In this segment, it has supplied to one of the global manufadtilliegs of
equipment.

Among the addressable markets for the company, there is a high variation in expected CAGR between gas, nuclear and
turbines with highest CAGR expected for components of nuclear turbines (+8% CAGR by 2027) followed by gas-fi%bine (
CAGR hy 2027). The market for aerospace and defence components is the largest at INR 99k Cr in 2022 and also expecte
have the highest CAGR of +9% by 2027. The overall addressable market across energy turbine, aerospace and def
components for # company is expected to grow at +7% CAGR from INR 128k Cr in 2022 to INR 181k Cr in 2027.
Additionally, there is addressable market for oilfield drilling components which is expected to grow at +4% CAGR by 2027.

Addressable market size for the company (Z»- , 159 &U
Market size 2022 2027 CAGR (2022-27)
Energy turbine components 28 28 0%
Power generation

Gas turbine blades 4.9 5.1 1%
Gas turbine notblades 15.8 16.6 1%
Nuclear turbine blades 0.4 0.5 8%
Nuclear turbine diaphragm 0.6 0.9 8%
Coal turbine blades 5.5 4.0 -6%
Industrial gas turbine blades 1.16 1.22 1%
Aerospace & Defence components 99 153 9%
Total addressable market 128 181 7%

Source: Company annual reports, IEA World Energy outlook dated October 2022, Global smarigyr January 2023, Global energy monitor February
2023, World Nuclear Association accessed July 2023, IAEA reports, |IEF, S&P Global Upstream Oil and Gas Investment GetloB&bdsary 2023,
Schlumberger, Ltd. corporate overview

Note:

1. For A&D conponents market, the market includes the market for five key players: Eaton Corporation Plc, The Boeing Company, Hoaenatiethait
Inc., GE Aerospace & HAL

2. The market forecast for energy turbine (coal power, gas power & industrial gas) companeased on the STEPS scenario of IEA.

3. Thereis an additional addressable market for oilfield drilling equipment market (INR 28k Cr in 2022 for drill bits an2KIRRiB 2022 for downhole
drilling tools which is expected to increase by +4% CAGR ® 84k Cr in 2027 for drill bits and INR 39k Cr in 2027 for downhole drilling tools). These
market numbers also include overall drill bits & downhole drilling tools market which is supplied by large OFSE playeas Satitumberger, Ltd.,
Baker HughesettDQG GRHVQYW VSHFLILFDOO\ WDNH LQWR DFFRXQW WKH RXWVRXUFLQJ VKDUH |

Azad Engineering Ltd. increased their revenue from INR 124 Cr in FY20 to INR 262 Cr in FY23 (CAGR of 28.4% betweel
FY20 +23) with an EBITDA margin of 31.4% in FY23. The coamy is one of the fastest growing manufacturers (in terms of
revenue growth for the period between FY£EB) with one of the highest EBITDA margins among the key players mentioned
in the report for machined components for the key industries serviced bgrtipany.

The energy turbine, aerospace & defence industry have a significant entry barrier due to a lengthy qualification pghacess for
components driven by criticality of their usage. Some of these components are life critical andaritesiband hence, have

zero parts per million defect requirements. Superior manufacturing demands a unique blend of expertise, innovation, qual
and advanced safety controls in the industry which cannot be obtained by only installing CNC machivexsddisemust go
through separate qualification process for each component that they supply. The qualification process for a new vendo
stringent and includes multiple steps (such as assessment & audit of technical capabilities of the vendor, igtnadionreg
evaluation & test of the product qualificationghis entire process is time intensive and often takes more than 15 months to
qualify as a supplier during which the vendor is evaluated by the OEM. The vendors also need tagualityiend tracking
procedures for all products that are supplied which demands a higher order quality control.

Once a contract is awarded by an OEM to a supplier for a critical component, the OEM and the supplier typically spel
significant amount of tim and capital on design, manufacturing, first article inspection, testing & certifications for product
specific equipment such as tooling. Any new supplier will need to undergo the same process. OEMs are reluctant to swi
suppliers as there are high sshiing costs unless the current suppliers are unable to meet the requirements on quality, cost,
delivery.

2WKHU WKDQ KLJK TXDOLW\ UHTXLUHPHQW 2(0fV YHQGRU VHOHFWLRQ C
Hence, the vendors ingke industries have to optimize labour cost while maintaining highly skilled labour. There is a preferenct
of OEMs for suppliers which are capable of scaling over time and hence, aim for consolidation in the supplier base witt
reasonable share divertedvards each supplier. Hence, Indian players who are able to pass the stringent qualification proce
have an edge. Additionally, to ensure consistent supply by the vendors, OEMs also closely mopibticgaisks associated
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with supplier locations. d&cations with low geopolitical risk are preferred for developing a supplier base, and India is
increasingly being considered a strategic procurement destination by OEMs.
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OUR BUSINESS

Some of the information in this section, including information withees our business plans and strategies, contain fork@oking
VWDWHPHQWYV WKDW LQYROYH ULVNV DQG XQFHUWDLRWRNHQ J <RXD WHRPIE\AVH B @
discussion of the risks and uncertainties related to thd8 DWHPHQWYV DQG DOVR WKH VHFWLRQV HQWLW
36 XPPDU\ RI 5HVWDWHG )LQDQFLDO ,QIRUPDWLRQ "™ DQG 30DQDJHPHQWTTV 'LVFXV
2SHUDWLR Q ¥8 1RE%66a00BBI\fespectivly, as well as financial and other information contained in this Red Herring Prospectus
as a whole, for a discussion of certain factors that may affect our business, financial condition or results of operat@actsaOresults

may differ materially fromn those expressed in or implied by these forwao#ting statements.

Unless otherwise indicated or unless the context requires otherwise, the financial information included herein is based3dntbv WD W |
JLQDQFLDO ,QIRUPDWLRQ RHIHHHWIRQ@ 1L QABAEXSEHBW XY WRIW IXUWKHU LQIRUPDWLRQ
page266 8QOHVV WKH FRQWH[W RWKHUZLVH UHTXLUHV LQ WKLY VHFWLRQ UHKIHUHC
to our Company and owrstwhile 6 XEVLGLDULHY 8QOHVV WKH FRQWH[W RWKHUZLVH UHTXLUHYV
be deemed to include affiliates or group entities of our customers, as applicable.

Unless otherwise indicated, industry and market data used il WL R Q KDV EHHQ GHULYHG IURP WKH LQGX)
IRU $]DG (QJL Q Hiéteinked 12@® W/HES Repott SUHSDUHG DQG LVVXHG E\ (< //3 DSSRLQWH
letter dated July 18, 2023 and exclusively cassianed and paid for by us in connection with the Issue. The data included herein includes
excerpts from the EY Report and may have beemdered by us for the purposes of presentation. Unless otherwise indicated, financial,
operational, industry and ber related information derived from the EY Report and included herein with respect to any particular year refers
WR VXFK LQIRUPDWLRQ IRU WKH UHOHYDQW FDOHQ Giohbis Red Herrindr Rrogpectisi cdn@ihR U P
informationfrom an industry report which we have paid for and commissioned from EY LLP, appointed by our Company pursuant to a
engagement letter dated July 18, 2023. There can be no assurance that suphrtijigdatistical, financial and other industry inforneti

LV HLWKHU FRPSOHWHIR B O¥RXWUTHVHEHR@Q'BDQHERQYHQWLRQV 3UHVHQWDWLRQ R
23

Overview

We are one of th&ey manufactureref our qualified product lines supplying tglobal original equiment manufacturers

OEMs ~ in the energy,aerospacanddefence and oil and gas industries, manufacturimghly engineered, compleand
mission and lifecritical componentgSource: EY RepdrtWe manufacture complex and highly engineered precision forged
and machined components tlaaie mission and lifeFULWLFDO DQG KHQFH VRPH RI RXU SURGXF
defects requiremeliSource: EY RepdrtAs of SeptembeB0, 2023, we g QHUD WH G [A,142192Hil{oK florRdale of
airfoils/ blades for the energy industry, which comprised/200 of our revenue from operationd/e compete with
manufacturers from China, EuropdSA and JapariSource: EY ReportOur customers include global OEMs across the
energy,aerospace and defence, and oil and gas industr@sasGeneral Electric, Honeywell International Inc., Mitsubishi
Heavy Industries, Ltd., Siemens Energy, Eaton Aerospace and MAN Energy Solutions SE.

Our components have been supplied to countries such as USA, China, Europe, Middle East, and Japarirgiapton
(Source: EY ReportAccordingly, we area key link in the global supply chain for OENBource: EY ReportWe increased
our revenue from 1,240.00 million in Financial Year2020 to 2,516.75 millionin Financial Year2023 (CAGR of 27%
betweerFinancial Years 2028nd2023) with anadjustedEBITDA margin of 3.61% in Financial Year 223. We areone of
the fastest growinghanufacturers (in terms of revenue growth for the period betwieandtal Y ears2020 +2023) with one
of the highest EBITDA margins among the key players for machined components for the key industries seusi¢&ulibge:
EY Repoix Our vision is to evolutionize the global precision manufacturing industry and disruphthestriesin which we
operatan with cuting HGJH WHFKQRORJ\ ZKLOH FRQWULEXWLQJ WRZDUGV ,QGLDTV

Our products include 3D rotating airféibladeportions of turbine engines and other criticamponentgor (a) gas, nuclear
andthermalturbines used in industrial applicatiorsr energy generatigmnd (b)defence and civil aircraftand spaceships.

The demand fosuchprecision, forged andhachined components driven by requirements relating &mergy turbines
(industrial,gas, nuclear and cadircrafts commercialnd military) amongst other&Source: EY RepdrtAirfoils/ blades are

one of the most critical 3D rotating and stationaayts of a turbine in the compression section. To sustain the high pressure,
airfoils/ blades are made up of exotic/ super alloys and manufactured with a unique process designed by our Company.

In the energyndustry, our Companyroduceshigh-precision rotating and stationary 3D airfoils/ blades, special machined parts
and combustion component assembliiigdand-based turbines with applications in industrial anérgyplants using different

fuel types such as nuclear, hydrogen, natuaaland therma2 XU &RPSDQ\TVY DHURVSDFH DQG GHIHQF
bladesand components for engineB, X[LOLD U\ S RAPHd) ByQrauks/acttiating systemdlight controls fuel and
inerting sections of commercial and defence aircraftd spacecraf among other defence systewnsd various critical
components for missile$Ve have supplied critical components to major commercial aircraft manufacsudrsaB737,

B737 Max, B747, B777, B777X, A320, A350, A355, A350 XWB, Gulfstrearb@d are currentlin discussiosfor supply

of components for new engine platfortasvarious kinds of aircraft manufactur¢&ource: EY ReportFor the oil and gas
industry, we manufacture components of drilling rigs such as drilbbitisother crital componentshat are used in drilling
equipment and are part of exploration and production phase
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Our Company habeen in operations fat5 yearsand we have substantiakperience as a tidrsupplier of high precision
forged and machined componentgthe energy and aerospace and defence indugB@sce: EY Reporwith sales in %
countries in the period between March 31, 2021%amtembeB0, 2023n the industries in which we operaleghe demand for
these products is driven by the orders for these components in either new energy turbines (amttigiigainuclear and coal
energyplants), or the service mark@ource: EY Repdrt The demand for both in turn is driven by energy compdion and
growth in energy deman¢Source: EY Report

We believe that we hayeovedourcapability by manufacturing and deliverin@3million units betweeifriscal2009 toFiscal
2023 at an overall levelMost of our revenues are derived from exptotglobal OEMs, backed by lortgrm contractand as
of September 30, 20289.6%% of our total revenue was from contracts with customers located outsideHodi#scal2023,
our exports and domestic sales amounteé@f@3.08 million and™ 493.67 million, respectively, and privatgovernment sales
and export incentiveamounted to 2,33705 million, ~176.00 millionand™ 3.70 million, respectivelyOur total income has
grown at a CAGR o#4.63 |IURP _ 30 million in Fiscal W R 15.21 million in Fiscal 2023 while having
maintained high CAGR iAdjustedEBITDA of 46.4%% betweerfFiscalYears 2021 and 2023.

We havein-housecapabilities angbroficiency in engineering, design, tooling, material development coupled with a range of
finishing and assembly operations focussed on continuous improvements to our manufacturing and quality processes.
believe our process design capabilities and seyears of experience of manufacturing life and mission critical portions of
turbineengines enable us to develoigh quality and coseffective solutions for the demanding applications of global QEMs
which differentiates us from our global competitdige are a technologgiriven and innovative company with manufacturing
facilities and highguality products meeting global standards.

The qualification process imposed by OEMs is characterized by a significant entry barrier due to a lengthy and stringe
gualification processThe vendorsare required to gthrough separate qualification prooes&r each component that they
supply. The qualification process for a new vendor is stringent and includes multiple steps (such as asseksneinof
technicd capabilities of the vendor, vendor registration, evaluagiodtest of the product qualifications). This entire process

is time intensive and often takes more than 15 months to qualify as a supplier during which the vendor is evaluate/by the OF
The endors also need to institute quality and tracking procedures for all products that are supplied which demands a hig
order quality control(Source: EY RepdrtWith our substantiakxperience as a tidrsupplier ofhighly complexforged and
machinedoroject and life critical components the energy anderospace and defence indust(fesurce: EY Repdgrtwe are

a qualified and established supplier to global OEMs operating in highly regutaiestries We are one of the preferred
suppliers, which is evident from the consistent awalzeat orderand recognitioneceived fromour customersie believe

that aur manufacturing cost advantage results in high margins while retaining our competitidchalve been consintly
awarded by our customers as one of the most competitive strategic partners in their supply chain.

The components manufactured by us are critical for the functionirigtef,alia, energy applicationénuclear, gas, oil and
thermal) and worldwide ar travel (military and civil). Considering that we manufacture Hfetical and missiorcritical
components, the margin for error is zero in our manufacturing primessme of our componentshich we adhere to by way

of our strong quality control stems. Airfoild bladesand other products are designed to operate at extreme conditions and
require a multievel safety protocol as such engine products are life critical. Considering thatstiseare very high in the
energy anderospacand defencindustiesgiven the stringent quality checks and certifications that are required to qualify as
a supplierthere are significant entry barriers, which makes finding a manufacturing partner a lengthy process of many yec
for OEMs(Source: EY ReporitWe bdieve that t would ideally take 120 years for a new player in our industry to reach the
position we currently occupy in the market.

Among the addressable markets éar Company the overall globaknergy turbine components market for application in
industrial ancenergygeneration irFinancial Yea2022was ™ 283.25 billion and is expected to b&82.70billion by Financial
Year2027(Source: EY ReportThere is a high variation in expected CAGR hegtw gas, nuclear and coal turbines with highest
CAGR expected for components of nuclear turbines (+8% CAGRnancial Yeak027) followed by gas turbine (+1% CAGR
by Financial Year2027) (Source: EY ReportIn Financial Year 2023, we hav&upplied to catomers which control
approximately 70% of the gas turbine market (basetnology ownership and number of units ordenefirst half of Fiscal
2022) globally(Source: EY ReportWe supply components tdive of the keymanufacturersn the turbine manufacturing
industry(Source: EY Report

Furtherthe market for aerospace and defence componeatthe largest at990 hillion in Financial YeaR022 and is expected
to go up to 1,530 billion by Financial Year2027with the highest CAGR of +9% by 202(Bource: EY RepdrtWe supply
components taix of the keymanufacturers in the aerospaseldefencaendustries(Source: EY Report

The overall addressable market acresergyandaerospace andefence components four Company is expected to grow at
+7% CAGR from™ 1,280 billion in Financial Year2022 to" 1,810 billion in Financial Year20272027 (Source: EY Report
Additionally, the addressable market for oilfield drilling components is expected to grow at +4% CAGRdncial Year
2027(Source: EY Report

The overall market for drill bits ikinancial YeaR022was ™ 280 billion which is expected to reaclt340 billion by Financial
Year2027 with an estimated compounded annual growth of 4% betaancial Year2022 +2027 (Source: EY Report
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The overall market for downhole drilling tools includes market for products such as reamdris market was estimated to
be " 320 billion in Financial Year2022 andis expected to reach390 billion by Financial Year2027 with an estimated
compounded annual growth of 4% betw&@mancial Year2022 +2027 (Source: EY ReportWe have suppliedomponents
to one of the globamanufacturer# the drilling equipment manufacturing indusf(8ource: EY Report

As a strategic and growth partner to customers across highly regulated industries, we erayriorationships with high
customer stickiness and aghipercentage of repeat business, which allows us to haw¢diongontracts, a stable customer
base and strong visibility on long term reverfagrther we believe that our lontgrm relationships with our clients and a deep
understanding of their reqements will assist us in expanding our product offerings into adjacent turbine engine component:
and assemblies

We have four advanced manufacturing facilities in Hyderabaldnganalndia, capable of producing high precisifmnged

and machinedcomponentswith a total manufacturing area approximately 20,00@quare metres Further, we have two
manufacturing facilities in the pipeline @) Tuniki Bollaramvillagein Siddipet district, Telangana and (b) Mangampet village,
Sangareddy district, Telanganaith a total manufacturing area &4,898.78square metres and’4,866.84square metres,
respectivelyTheconstruction and development of these proposed manufactadilities are intended to be funded from our
internal acanals. Our upcoming manufacturing facility iniki Bollaramvillage in Siddipet district, Telangaria proposed

to have dedicated and exclusive manufacturing setups for our customers. We plan to initially introduce this exclusi
manufacturing setup forrpduction of critical and complex components such as aiffoiéislesand other special machined
partsfor gas and thermal turbines for Mitsubishi Heavy Industtits, one of our longstanding customers.

We have a diversified Board, which is supplemented by our strong professional management teatayavitaxperiencen

the engineering and manufacturing industri@sr Promotei.e., Rakesh Chopdanas helped expand our operations within
India and gldally and has been associated with our Compargy directosince 208. We believe our qualified and committed
management team also empowers us to seize market prospects, originate and implement business plans, manage cus
prospects, and evolve thanging market conditions.

Product Categories

Our diversified product ranges across eneagrospaceand defence and oil and gasndustries The products that we
manufacture are highly engineered, complex, mission and life critical high preftigiedand machinedomponents, which
we believe, makes us stand out as a strategic partner to OEMsridukiesn whichwe operateAs of SeptembeB0, 2023,
we haveapproximatelyd5 qualified manufacturing processes and 1,400 qualified parts and cortspbetsilsof key products
manufactured by usre set out below

(The remainder of thipage is intentionally left blank)
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Six months period
ended September 30, Financial Year 2023 Financial Year 2022 Financial Year 2021
2023

Industry and Product Revenue % of Revenue % of Revenue % of Revenue % of
Particulars from revenue from revenue from revenue from revenue

purchase from purchase from purchase from purchase from
RUGH | operation RUGH | operation RUGH U operation RUGHU operation

in million) s (%) in million) s (%) in million) (%) in million) s (%)
Air generation system 51.07 3.22 34.38 1.37 87.81 4.52 17.33 1.41
Hydraulic system 35.02 2.21 75.37 2.99 21.82 1.12 2.87 0.23
APU/ engine 7.26 0.46 19.45 0.77 12.36 0.64 18.78 1.53
Airfoil/ blade 7.62 0.48 13.17 0.52 17.79 0.91 13.96 1.14
Engine 10.26 0.65 19.68 0.78 13.86 0.71 3.45 0.28
Generator 14.64 0.92 18.52 0.74 4.53 0.23 2.35 0.19
Engineering charges - - 0 0 30.36 1.56 0 0
Propulsion system 4.08 0.26 19.09 0.76 0.14 0.01 0.02 0
Structural joints 0.13 0.01 2.76 0.11 1.73 0.09 7.01 0.57
Missile 0.70 0.04 4.32 0.17 3.21 0.17 2.86 0.23
Others 6.08 0.38 18.54 0.74 9.17 0.47 7.28 0.59
Oil and gas - - 0.47 0.02 0 0 0.26 0.02
Drilling services - - 0.47 0.02 0 0 0.26 0.02
Scrap 35.07 2.21 96.9D 3.85 78.38 4.03 26.37 2.15
Others 6.71 0.42 3.70 0.15 12.81 0.66 19.26 1.57
Total 1,587.46 100.00| 2,516.75 10000 1,944.67 10000 1,227.21 10000

Financial and Operational Metrics
Financial metrics

The table below sets out some of our financial and other metrics as at andsimnilbaths period endeBeptembeB0, 2023
and theFinancial Yeas ended March 31, 2023, March 31, 2022 and March 31, 2021:

As at and for thesix As at and for the As at and for the As at and for the
Particulars months period ended | Financial Year ended | Financial Year ended | Financial Year ended
September30, 2023 March 31, 2023 March 31, 2022 March 31, 2021
Revenue from operatiofs 1,587.47 2,516.75 1,944.67 1,227.21
LQ PLOOLRQ
Revenue Growt® (year on - 29.42 58.46) -
year) (%)
Gross Profif) LQ Pl 1,388.48 2,215.24 1,737.05 1,089.12
Gross Profit Margiff (in 87.47% 88.02 89.32 88.75
%)
EBITDA®  LQ PLQ 525.29 722.78] 622.68 281.54
EBITDA Margin® (in %) 33.09 28.72 32.02 22.94
Adjusted EBITDA? ( _ 529.25 795.44 631.65 370.90
million)
Adjusted EBITDA| 33.34 31.61 32.48 30.22
margirf® (in %)
Profit before tax® 316.14 131.59 401.34 162.36
million)
Profit for the year/peridé? 268.89 84.73 294.% 115.00
~ LQ PLOOLRQ )

Profit Margin'? (in %) 16.94 3.37 15.15 9.37
Adjusted Profit for the 294.39 45253 33177 204.36
year/perio?  LQ Pl
Adjusted Profit margirt*® 18.43 17.30 16.65 16.34
(in %)
Asset Turnover ratié® 0.26 0.51 0.59 -
Return on Capitg 9.63* 12.99 16.95 12.09
Employed (ROCE}® (%)
AdjustedReturn on Capitg 10.81 22.05 28.31 -
Employed AROCE}*® (%)

" Not included as the comparative period figures under Ind ASif@ancial Year2020/ as on March 31, 2020 are not available
“ Not been annualised

™ This figure has not been disclosed as it has not been annualised.

Notes

@) Revenudrom operations is total revenue generated by our Company from the sale of products, sale of services and other opaTagigecap sales.
@ Revenue growth represents the growth in revenue from operations for the year / period of our Company.
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®) Gross pofit is calculated as revenue from operations minus cost of materials consumed, changes in inventories of finished goddmgmdgress,

and other direct costs.

professionakndconsultancy charges towaréamuel litigation andCOVID loss

from OCD/CCD and redemption from OCD/CCD.

Adjusted EBITDA Margin is calculated aspercentage of revenue from operations.
Profit before tax is calculated as total income minus total expenses of our company for the year/period.
Profit for the year/period is calculated as profit before tax miraxsexpense for the year/period.

Profit Margin is calculated agprofit after tax as a percentage of revenue from operations

Adjusted profit for the year/ period is calculated as Adjusted EBITDA minus depreciationim@rast minus tax expense plusetmcome plus interest

Gross profit margin is calculated as gross profit as a percentage of revenue from opsrati
EBITDA is calculated as profit/(loss) before tax minus other income plus finance costs, and depreciation and amortisasen exp
EBITDA Margin is calculated as EBITDA as a percentage of revenue from operations.
Adjusted EBITDA is Adjusted EBITDAcalculated as EBITDA plus fire incident, fire restoration cost, fire insurafgmemium ECL, foreign currency,

AdjustedProfit margin is calculated aadjustedprofit after tax as a percentage wtal income
Asset Turnover ratio is calculateas Revenue from operations divided by average &sséts.
Return on Capital Employed (%) is calculated as EBIT divided by Capital Empleét is calculated as restated profit after tax for the year/ period

plus total tax expsnese plus finance costs and Capital employed is calculated as the surkqtifpt&urrent Borrowings, and Necurrent borrowings

(16)

DV VKDUHKRO G H U \b%rroMviing$ faUrrenRaprcWenty 8nd lease liabilities {current & neourrent}.

Operating metrics

The following table sets forth certain of our operating metrics for the periods indicated:

Adjusted Return on Capital Employed (AROCE) is calculated as EBIT plus other income divided by adjusted average capéd/emigiiois defined

Particulars

As at and for the six
months period ended
September30, 2023

As at and for the
Financial Year ended
March 31, 2023

As at and for the
Financial Year ended
March 31, 2022

As at and for the
Financial Year ended
March 31, 2021

Customer concentration (T 6084 63.11 54.82 59.90
5) W’ (in %)

Customer concentration (T 79.71 79.76 73.64 81.47
10)@*(in %)

Trade Receivable Day® (in 145.26 140.17 119.38 -
days)

Trade Payable Da{s (in 51.57 65.32 74.% -
days)

InventoryDays® (in days) 110.51] 104.01] 86.02 -
Cash conversion cydfe 204.20 178.864 130.46 -

“Not included as the comparative period figures under Ind ASif@ncial Year2020/ as on March 31, 2020 are not available

Notes:

@) customer concentration (Top 5) % indicates total revenue from top five customers in terms of descending order of reveginrefgeaeyear / period

shown as percent of revenue from operations for that year / period.

Customer concentration (Top 10) % indicates total revenue from top ten customers in terms of descending order of reratinrefgeasgear / period

shown as percent of revenue from operations for that year / period.

®) Trade Receivable Days calculatedasaverage trade receivables divided by revenue from operations multipliedSdpr3Biscal years andl83 days
for sixmonths period.

@ Trade Payabldays is calculate@s average trade payables dividedrbyenue from operatiomaultiplied by365for Fiscal years andL83days forsix

months period

InventoryDaysis calculated asverage inventory divided by revenue from operations multiplied by@&-iscal years andl83 days forsix months

period.

®) cash conversion cycle is calculated Days of inventory outstanding plus days of sales outstamasogys payables outstanding.
* Customers include affiliates or group entities of our customers, as applicable.

@

®)

Our Strengths

Engineered for success and@eferredname in the manufacturing ohighly engineered, complex and mission and life
critical high precision componentfor global OEMsdespitegrowing competition from ChinaEurope, USA and Japan

We areone of thekey manufactureref our qualified product lines supplying to global OEMEmarily engaged in highly
regulatedindustries, includingnergy,aerospacend defenceand oil and gas industries, manufacturhighly engineered,
complexandmission and lifecritical component§Source EY Report In order to supply our products to our customers, we
are required to undergo a past-part qualification process with each of them since our products are project and life critical in
nature, to satisfy the stringent processes and qualityrezgents of our customers

Set out below is an illustration of our journey to become a qualified supplier with a customer
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Despite the significant expenses associated with qualifying manufacturing partners, we have demonstrated mifisusmty

to machining time reductionyhich we believe i®ur competitivestrengthagainst manufacturers from Chjrizurope USA

and JapanFurther, we have been successful in obtaining stringent and highly sought qualifications for products from globe
customers in lesser time period than industry standéidh is evident from the recognitions received from our custamers
Further, theattractiveness of China has reduced due to growing geopolitical tensions and also rising lab{towastsEY
Repon).

Ensuring safety in the manufadng of critical components, particularly airfollbladesand other lifecritical partsdesigned

for highrtemperature environments is a top priority at our Compafeyensure strict adherentethe specifications provided

by our customers, industry standards and utilizes advanced techimlmgler manufacturing processprovide quality and
reliable productsOurmanufacturindacilities are equipped with tools for nalestructive testing, material analysis, and thermal
simulations to verify the structural integrity and performance of these components under extreme conditidBeptea wdr

30, 2023, a team @0 skilled engineers and techniciamgerseesurentire production process, implementing rigorous testing
and adhering to strict quality control measures. For details of the technology used by our Company in our manufacturi
proFHVV Y®uHManufacturing FacilitiesProcess and Capabiliti€s D Q @Q#&ality Control” RQ D9RHHd 223
respectively.

We maintain close collaboration with global OEMs to gather valuable input and feedback, continually enhancing tr
performance of our critical components for the aerospadedefencéndustry Superior nmnufacturingdemands a unique
blend of expertise, innovation, quality, and advanced safety cointitbis industrywhich cannot be obtained by only installing
computetU Q XPHULFDGCNGER @atHihBsCSoufce EY Report Accordingly, we believe that our unwavering
commitment to quality and safety sets us apart pseterredsupplier for OEMs worldwide, including by measures and
processes adopted by us as set odt#Quality Contro” RQ RZBJH

Despite competition from manufacturers in Chibarope USA and Japamwe believe that we have differentiated our offerjngs
distinguished ourselveand been successful in being the preferred partner to our custdedsslievewe have a significant
manufacturing cost advantagdich resultsn superior margins while staying competitive. Once we are qualified as a supplier
by a customer, due to our process design capabilities leading to cost competitiveness andwgalgtytds difficult for such
customer to switch to another supplier as the qualifying process is capital and resource intensive for OEMs. Thissdlso result
repeat order and customer stickin€Bse energy,aerospacend defenceand oil and gas industridgve a significant entry
barrier due to a lengthy qualification process for the components driven by criticality of theibsage: EY Report

Further, we have leveraged our experience, and our unwavering commitmealitioaqud continuous pursuit of innovation,
also distinguish us from our competito@ur Company has developed manufacturing capability to deliver solutions which
have helped clients and has supplied to both Indian and global @&Avig of which are leadein their respectivindustries

Supplying to OEMs with high global market penetration

Based on our deep market knowledge and continuing interactions with otsténting customers, which gives us expansive
insight into multipleindustries we beliee that we serve as a critical source supplier for global OEMs.

The global energy consumption has increased from HQJ® M R X{D H/2037 to 449 EJ ifrinancial Year2022 with
annualizedyrowth rate of 2% fronkinancial Year20172022.Industrial energy consumption has increased frongigt8vatt

GW ” in 2010 to 167 GW irrinancial Year021. Out of thisndustrial energy consumptipmore than threéourths of the
market is consumed faonpowerend use applications. Global electgaibnsumption increased from 77 EFinancial Year
2017 to 92EJ inFinancial YeaR022. Global capacity fagnergygeneration stood at 8,185 GWHimancial Year2021. Out
of this, the globatapacity for gagnergygeneration was 1,850 GW, 390 GW capafor nuclearenergygeneration and, 184
GW capacity for coaknergygeneration irFinancial Yea2021(Source: EY Report

The overall globa¢nergy turbine components market for application in industriaeaedgygeneration irFinancial YeaR022

was ~ 283.25billion and is expected to b&82.70billion by Financial Yea2027(Source: EY RepdrtThere is a high variation

in expected CAGR between gas, nuclear and coal turbines with highest CAGR expected for components of nuclear turbi
(+8% CAGR byFinancial Yea2027) followed by gas turbine (+1% CAGR Binancial Yea2027)(Source: EY ReportThe

steam turbine manufacturing market is concentrated with top five players contributing to more than 60% of tHzaseatket

on ordersas of Sepember30, 2023 andthe gas turbine manufacturing market is highly concentrated with top five players
contributing to more than 80% of the maxi8zurce: EY Report

In Financial Year 2023, we hasepplied to customers which control approximately 70%hefgas turbine market (based on
technology ownership and number of units ordered in first half of F2824) globally(Source: EY Repdgrand continue to
supply to customers in this industie supply components tdive of the keymanufacturersn the turbine manufacturing
industry(Source: EY Rep0rtThe turbine and its component manufacturing industry has-ievea structure where there are
large OEMs,which are involved in research and development, design, manufacturiragsamdbly of turbine3.here aralso
downstream manufacturing companigsch as our Companwho have the capability of supplying a few critical components
to the OEMs(Source: EY ReportAirfoils contribute to majority of the sales four Gompany.Our Companyalso supplies
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other special machined components for energy turbiwsCompanyhas witnessed an increase in its market share for airfoils
in the periodriscal2017 +2022 (Source: EY Report

Among the addressable markets éoir Company, the market for aerospace and defence compamasithe largest at990
billion in Financial Year2022 and is expected to go up th530 billion by Financial Year2027with the highest CAGR of
+9% by 2027 Saurce: EY Repojt Revenue Passenger KilometdRPK ) for the commercial aircraft industry is expected to
increase t®.5 billion by Financial Year2027, growing at a CAGR of 12% in the perisetweenFinancial Years 2022 and
2027. This industry hasecovered irFinancial Year2022 and 2023 after facing headwinds post the Cb9igandemicWe
have beera supplier of critical components for aircraft platforms K37, B737 Max, B747, B777, B777X, A320, A350,
A355, A350 XWB, Gulfstream G550, argecurrentlyin discussios for supply of components for new engine platfotms
various kinds of aircraft manufactur¢®ource: EY ReportBoeingCompanyand AirbusSEdominate the commercial aircraft
industry with over 90% market shasad have awrderbacklog of ~12,000 units as of December 202@urce: EY Report
Nearly 87% of these backlog orders were fiarrow body aircrafts like Airbus A220, A320 and Boeing [3durce: EY
Repon).

In defence segment as well, the wasftent US$ 2,14Billion on military expenditure irFinancial Yea2022 which is about
2.1% ofthe globalGDP. 7KH p0DNH De&fencg@tgbisition Procedure 2026d Atma Nirbhar policies together have
promoted the participation of Indian conglomerates and private playergmenships with global manufactures in the Indian
defence manufacturing spaeehich we are primed to capitalise. Mie supplycomponents tgix of the keymanufacturers in
the aerospacanddefencandustries(Source: EY Repdrt

Additionally, the addressable market for oilfield drilling components is expected to grow at +4% CAGRdncial Year
2027(Source: EY ReportThe overall market for drill bits ifinancial Yea2022was " 280 billion which is expected to reach
" 340 hillion by Financial YeaR027 with an estimated compounded annual growth of 4% befvieancial Year2022 +2027
(Source: EY ReportThe overall market for downhole drilling tools includes market for products such as rearddngs
market was estimated to b820 billion in Financial Yea2022andis expected to react80 billion by Financial YeaR027
with an estimated compounded annual growth of 4% betwa®wmcial Year2022 +2027 (Source: EY RepodrtWe have
suppliedcompaments taone of the globainanufacturerin the drilling equipment manufacturing indus(Bource: EY Report

Long-standing and deep customer relationships

Ourcompany has existing relationships with both Indian and global OBMdongstanding customer base comprises leading
product OEM companies, key strategic and globally preferred parsoets asGeneral Electric and/itsubishi Heavy
Industries]td., with whom we have an average relationship of over 10 yiearther, our integrated manufacturing and supply
chain solutions together with our scale of operations, technical-kioawyvalue added design and engineering expertise, allows
us to cater to severhidian and global OEMs.

We have been honoured with numerous awards and accolades from our customeiirsiectakes,

a. 3&§HUWLILFDWH Rl $SSUHFLDWLRQ® SUHVHQWHG E\ OLWVXELVKL +HDY\ ,
gasturbine compressor blades and steam engine turbine blades in the fiscal year 2022.

b. *RGUHM $HURVSDFH SUHVHQWHG WKH 30DNLQJ ,QGLD $WPDQLUEKDU” ™ D
2022.

c. 3&HUWLILFDWH RI $SSUHFL§& \ahd BQyce S\erobpadeQfoy mauadtutilyGtitical components with
consistent quality performance in 202022.

d 3&HUWLILFDWH RI $SSUHFLDWLRQ ™ IURP 7DWD /RFNKHHG ODUWLQ $HUR\
2021.

e. $ZDUG IRU G2 XQWVARPFPLWPHQW LQ 'ULYLQJ &RPPHUFLDO &RPSHWLWLY
presented at the MENASA partnership summit in 2020.

f. BHFHLYHG WKH :aWDhUURBHQMHBSEULVH (QJLQHY DQG 7XUELQHV 3buw
Engineering Exports Promotion Council India, southern region in 2020.

g. 32SHUDWLRQDO ([FHOOHQFH" DZDUG IURP *HQHUDO (OHFWULF LQ

h. *( 6RXWK $VLD DZDUGHG XV ZLWK 3/HDQ DQG 'LJLWDO ([FHOOHQFH" DZzZD

i. (3&HUWLILFDWH RI $S S WUHHitadhMPaviRQSysEemg) Lid/ Yo dutstdnding performance for supplying gas
turbine compressor and steam turbine blades in 2019.

j S5HFHLYHG WKH DZDUG IRU 3 ([FHOOHQFH LQ 0D QX0D/FRaMd2UR@I.” IURP *RGU

k. Mitsubishi + LWDFKL 3RZHU 6\VWHPVY DZDUGHG XV DV WKH 3% HVW 3DUWQHU [

[ 3&HUWLILFDWH RI $SSUHFLDWLRQ™ SUHVHQWHG E\ OLWVXELVKL +LWDFK
performance in minimising FAI period and reducoast for gas turbine compressor blades in the year 2018.

m. Received the? ([ F H O Gd/&@d~IGE Belief- (PSRZHU DQG $GDSW WR :(LQ" DZDUG E\ *(

n. 3([FHOOHQW 6XSSOLHU $zZDUG " IURP 'RRVDQ 6NRGD 3RZHU LQ WKH \

0. 31HZ %HVW % XVL QH Wam3HhdLgeq NddonabticDLi@ed in 20itBblades manufacturing.

We serve a broad range of customers both in the Indian and overseas rmagktdble below sets out the details of our total
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revenue from contracts with customers with geographicalitocattside India:

Six months period Fiscal 2023 Fiscal 2022 Fiscal 2021
endedSeptember30,
2023
2XWVLGH ,QGLD LQ 1,423.79 2,023.08 1,518.17 1,007.33
Outside India % (in %) 89.69 80.38 78.07 82,08

We have avell-diversified customer base spread across various geographies. We have a broad customer base globally inclu

in the USA, Europe, Japan, Middle East, United King@mth ChinaFor thesix months period endeseptembe80, 2023and
Fiscal2023,Fiscal2022 andriscal2021, (a) ontribution to revenue from operations from our top five custemas 963.39
million, 1,588.20 million 1,066.07 millionand 735.06 million respectively an@) constituteds0.6%%, 63.11% 54.82%
and59.90%,respectivelypf our total revenue from operationn.thesix months ende&eptembeB0, 2023and Fisced 203,
2022 and 202 we have adiversified customebasewith our top 10 customers accounting 7&.7 246 and79.76, 73.646 and
81.4°P%, respectivelyof our revenue from operations.

For theFinancial Yeaended March 31, 2023, we deriv@@ 386 of our income from sale of goods with emsk in the overseas

markets, including35.4®6 in Japan 23.02%6 in USA and19.7%% in India. Our diversification of revenue across multiple
customers andhdustrieshas enabled us to grow our customer base across geographies. This is evident from the fact that c

top five customers have been associated with us forl@sazars.

The table beloveets forth the breakdown of our income from sale of goods across geographic markets, as a percentage of

total revenue from operatiorfer the six months period endeSeptembeB0, 2023andFiscal 2023, Fiscal 2022 andFiscal

2021
Revenue Revenue Revenue Revenue
from from from from
operations % operations % operations % operations %
Country _in _in _in _in
million) million) million) million)
Six monthsé g?ggg:?eptembe Fiscal 2023 Fiscal 2022 Fiscal 2021
Japan 330.36 20.81 892.61| 35.47 652.34| 33.%4 413.36 33.68
USA 556.67 35.07 579.09| 23.01 466.74 | 24.00 312.75 25.48
India* 167.56 10.56 496.93| 19.75 432.23| 22.23 219.89 17.92
UAE 173.87 10.95 222.60 8.84 169.97 8.74 89.60 7.30
Germany 34.74 2.19 158.98 6.32 66.27 3.41 87.93 7.17
Switzerland 0.80 0.05 0.97 0.04 16.26 0.84 41.79 3.41
UK 38.82 2.45 11.85 0.47 35.56 1.83 35.34 2.88
Hungary 8.61 0.54 0.56 0.02 12.81 0.66 11.65 0.95
France 205.68 12.96 152.85 6.07 84.13 4.3 7.02 0.57
Italy - - - - - - 4.28 0.35
Sweden - - - - - - 3.60 0.29
South Africa - - - - 4.17 0.21 - -
Poland 67.62 4.26 - - 4.19 0.22 - -
Saudi Arabia - - 0.10 0.00 - - - -
Singapore 2.75 0.17 0.21 0.01 - - - -

Includes export incentives

The table below sets forth the breakdown of r@wenue from operatioraross our top ten customers, as a percentage of our

total revenue from operatiorfer the six months period endeBieptembeB0, 2023andFiscal 2023, Fiscal 2022 andFiscal

2021
Revenue Revenue
from Revenue from Revenue from from
Industry operations % RSHUDWL % RSHUDW % operations %
_LQ in million) in million) _ Ld
million) million)
S%;{:;Eg‘ggf‘gg% Fiscal 2023 Fiscal 202 Fiscal 2021
Customer 1 330.36 20.81 829.5¢ 32.9¢ 54.41 2.8( - -
Customer2 173.86 10.95 222.4] 8.8/ 169.9] 8.74 89.60 7.30
Custome - - 63.04 2.5] 423.8¢ 21.8( 89.08 7.26
Custome# 243.61 15.35 . . 173.2¢ 8.9] 144.18 11.75
Customei5 - - - - 174.0¢ 8.94 324.28 26.42
Customei 34.74 2.19 158.9¢ 6.32 66.21 3.4] 87.93 7.16
Customer7 68.62 4.32 111.3] 4.47 73.2¢ 3.71 72.18 5.88
Custome 62.02 3.91 76.5( 3.04 107.1¢ 5.5] 37.58 3.06
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Revenue Revenue
from Revenue from Revenue from from
Industry operations % RSHUDWL % RSHUDW % operations %
_LQ in million) in million) _ LQ

million) million)

Ssg;tr:rzgteh%g?gggs Fiscal2023 Fiscal2022 Fiscal2021
Custome© 136.75 8.61 77.93 3.1( 53.37 2.74 - -
Customerl0 10.95 0.69 90.3¢ 3.54 124.9( 6.41 34.39 2.80

We believe that our enduring customer relationships serve as a clear testament to our commitment to quality, as well as
advanceddesign and precision manufacturing capabilittegther, ar domain expertise in various aspects such as precision
engineeing, research and development, as well as our adoption of technologically advanced atwmpettive
manufacturing processes have been instrumental in obtaining repeat orders from our key customer group. Given the intrica
involved in the productioprocess of such products, we firmly believe that once our customers find a suitable vendor meetin
their requirements, they are inclined to maintain a lasting partnership. Our enduring relationships with customerstenable u
deeply understand their dinge requirements, including the development of new products. We believe that oterfong
relationship with our clients serves as testament to our operational and managerial capabilities and makes us ahaitteactive ¢
for potential clients in the indtry.

Advanced manufacturing facilitiesvith a diverse range of products and solutions with focus on innovation and cost
competitiveness

As of SeptembeB0, 2023, we have four manufacturing facilities in HyderaB@ianganan India which are spread as®
approximately20,000squaremetresand have a combinethnualinstalled capacity o842,310hoursper annumannual actual
production 0f578,316hours per annum and capacity utilizatior®6f% per annumWe propose to fund capital expenditure
requiremats of our Company through the Net Procetmlgards the purchase g@lant and machinery for our existing
manufacturing facilities) R U G H W Ohjeoty oMieHDffEr R Q 9D Adbf SeptembeB0, 2023, our skilled workforce of
1,300personnel

We have stringent quality systems and processes which enable us to meet the rigorous and complex requirements of
customers within the stipulated timelinésr instance, our manufacturing facilitibavereceivedor are in the process of
receivingaccreditationgncluding

a. ,62 FHUWLILFDWLRQ IRU RXU &RPSDQ\YNV TXD O éwspded@r@dhd® HQ W
energy,andoil andgasparts(this is currently undeswudit for recertificatiol

b. ISO/IEC 27001:2013nformation security management systed8MS™~ FHUWLILFDWLRQ IRU RXU &RF

management system for control of informat{foriernalandexternal including but not limited to customer propesti@long

with support functions

$6 FHUWLILFDWLRQ IRU RXU &RPSDQ\TV TXDOLW\ PDQDJHPHQW V'

ISO 14001:201&nvironmental management systefBMS ) (certification is awaited and is subjectaodit) and45001:

2018occupational health and safety assessment gg4$SAS ") certificatiors IRU RXU &RPSDQ\fV TXDOL

system to ensurenvironmental healthndsafetyof our facilities (certification is awaited and is subject to audit); and

e. $FFUHGLWDWLRQ IRU VSHFLILF VHUYLFHVY RQ WKH TXDOLILHNatid& Q X IO
$HURVSDFH DQG 'HIHQFH &RQWUDWAD®APY $FFUHGLWDWLRQ 3URJUDP 3

oo

Leveraging advanced machines and technologies, we are a prontéyenimpthendustries in whiclwe operate, with intricate
engineering capabilities and production of higlality components that meet the exacting demands of modern applications
Through continuous training and upskilling, our employees ensurevibgt step of the process is executed with precision and
attention to detail. We believe that the seamless integration of technology and human expertise allows us to achiea excepiti
accuracy, dimensional stability, and mechanical properties in ourarants.

We constantlystrive tointroduce innovations in our manufacturing processes, expansiofhofige capabilities to undertake
forging and special processes and process efficiencies to reduce costs to ensure reduction in cost and lead tifaetsite manu
a productConsequentlythis helps in increasing our revenues, margins, and profitability.

Our manufacturing processes are also subject to regular inspections conducted by our customers. Our manufacturing facil
are equipped with sophisticatequipment and machinery including robotics equipment that enables us to produce high qualit
productsand helps minimize the number of employees required to operate them, thereby reducing/eastslertake
automation of our manufacturing processes tmplémenting manufacturing execution systems to increase the overall
production efficiency and shorten the time to produce with enhanced quality along with reducing downtime and e time.
conduct quality inspections and testing for our raw material§aaidoroducts. Quality test results of samples plays a vital role

in selection by our customers. To ensure superior quality we undertake various tests on our raw materials including chem
analysis, ultrasonic testing, testing mechanical propertiesraallurgical analysisOur capabilities are widely recognized,
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DQG ZH KDYH EHHQ WKH UHFLSLHQW VHiBtboryPadOtherZIdip@ate MdRérs Sudidsiahd Voo )
accreditations RQ 2®6JH

Consistent track record of financial perfornrece

We have demonstrated consistent growth in terms of revenues and profitability. Our total revenue from operations increa
by 16.08 1TURP 27.21million in Fiscal W R _6.75million in Fiscal DQG AB87.47million in thesix
months ende®&eptembeB0, 2023.

Set out below is our revenue brealagmat thesix months ended September 30, 2023 and the Financial Years ended March 31,
2023, 2022 and 2021

Industry Six months period ended Fiscal 2023 Fiscal 2022 Fiscal 2021
September30, 2023
Revenue % of Revenue % of Revenue from| % of Revenue % of
from revenue from revenue purchase revenue from revenue
purchase from purchase from orders _ L| from purchase from
orders _ || operations| RUGHU) operations million) operation | orders _ I operations
million) (%) million) (%) (%) million) (%)
Energy (I) 1,408.84 88.75 2,190.4Q 87.03 1,650.7¢ 84.88 1,105.41 90.08
Aerospace an 136.85 8.62 225.28 8.95 202.78 10.43 75.91 6.18
defencel()
Qil and gaqll) 0.00 0.00 0.47 0.02 0.00 0.00 0.26 0.02
Scrap (IV) 35.07 2.21 96.90 3.85 78.38 4.03 26.37 2.15
Others (V) 6.71 0.42 3.70 0.15 12.81] 0.66 19.26 1.57
Total 1,587.47 100.00 2,516.75 100.00 1,944.67 100.00 1,227.21 100.00
(H1+1+IVHY)

" Others includes export incentivaad duty drawbacks

We have hadhe following strong return ratios the six months period endefleptembeB0, 2023 and th€&inancial Yeas
ended March 31, 2023/arch 31, 2022 aniflarch 31, 202 (a) with alow debt to equity ratio of.41, and 1.47, 1.64, 0.97,
respectivelyand (b)Net debt/ Adjusted EBITDA ratio was48 and 3.11, ZL6and 1.75respectively

For further details diinancial and other metrics as at and forghemonths period endeSeptembe80, 2023 and thEinancial
Years ended March 31, 2023, March 31, 2022 and March 31, 202H HFirfancial and Operational Metrics R Q 26J H

Experienced Promoter and management team backed by marquee investors

We are led byur PromoteRakesh Chopdawho has helped expand our operations within India and globally and has been
associated with our Compaay a directosince 203. Rakesh Chopddasmore than two decades of experience in engineering
and manufacturing activitief/nder his leadership we have been able to expand our operations and have established a signific:
presence in India and globally. He has wontthed prize at the3 1OV QDO $ZDUG IRU 2XWVWDQGLQJ (
36PDOO (QWHUSULVHV ODQXIDFWXULQJ ~ IURP ¥&REK SR EmrepERAEDIS2R | EQ G L |
CNBC #TV18in 2@0and thdfirst prize at theMSME NationalAwards for MSME - ExportPerformancé [2Q22 Further,

we have an experienced and qualified Board of Directors compriditigree Executive Directors and three Independent
Directors

We also have an experienced senior management waoh includes ourWholetime Director, VishnuPramodkumar
Malpani our Chief Financial Officer Ronak Jajopour Head £Engineering & Operations, Ashok Gentyatar Head +
Business Growth, BalaR.R.;our Head +Supply Chain, Dinesi Shetty our Head+Analytics & IT, Atin Agarwal our Head
+Program Management, MatthéichardChilds and our HeadtQuality Management Systenfsijpa KanakaBellamkonda.

Their industry experience has enabled us to guatiei and capitalize on changing market trends, manage and grow our
operations and leverage and deepen customer relationships. Our leadership team has strong understanding of cust
requirements combined with technical knbaw that enables product inndica and new product development.

We are also backed by Piramal Structured Credit Opportunities Fund, DMI Finance Private Limited and other investors. V
believe that the experience and skill of our management team and our investors allows us ta pagsésant advantage.

Our Strategies

Leverage our industnteading capabilities by continuing to diversify our customer base and increase penetration and wallet
share with existing customers by entering into new comporigms

We intend to continue to expand our customer base by leveraging our relationship with our existing customers in India a
globally, while simultaneously pursuing opportunities to develop new relationships. We aim to continue to maintain our stror
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trackrecord of repeat orders from our existing customers as well as expand and strengthen our relationships as part of
organic growth efforts. We intend to focus on leveraging our relationships with our customers to improve our existirgy produc
and also inarase the number of products that we currently manufacture for each customer.

We are in the process for qualifying for parts and components for the combustor section dfaséahtlirbine which include
liners and frames, inner casings, fuel spray no#zldene tubes and transition piece. By leveraging from our experience of
manufacturing components for labdsed turbine engines, we also intend to manufacture other parts and components for
turbine engine to be used in an aircrélfie are continuing texplore several more opportunities on new engine and aircraft
programs that are under consideration or have been recently anndedeslieve that this will result in adding new customers
and in an increase in the wallet share of each customer, ouuesyenargins, and profitability. Further, in the manufacturing
ecosystem for the industries we serve, we manufacture highly complex parts which allows us to easily manufacture items wt
are less complex in nature and at scale, ensuring longevity abnsksips with our customers.

We will capitalize on the current set of customers consolidating their supplier bases to capture greater total valire conten
individual programs. In order to achieve this, we intend to actively manage our key custorn@tsattcincrease customer
interaction, collaborate with our customers in the early stages of product development and help them optimize their sup
chains by managing their lower tier suppliers. We intend to continue to develop our backward integralilitiesito provide

our customers with more options for materials and will also continue to focus on becoming a comprehensive engineers
solutions provider for our customers. We will continue to invest in innovation, automation, modern technologyi@Endré

to continually improve our products and capitalize on changing customer preferences. Exports have been the main stay of
growth and we intend to continue to focus on sales in international markets. Export sales provide us with higher roargins on
products. We intend to grow our sales within the existing geographies where our customers are present.

Augment our manufacturing capabilitiesncluding by way of inorganic acquisitiongo better serve our customers and to
build scale, while delivang state of the art execution

As of SeptembeB0, 2023, we have four manufacturing facilities in Hyderaatanganan India which are spread across
approximately 20,008quaremetresand have a combinethnualinstalled capacity o842,310hoursper amum, annual actual
production of578,316hours per annum and capacity utilizationd68o per annumWe propose to fund capital expenditure
requirements of our Company through the Net Procéegards the purchase @lant and machinery for our existing
manufacturing facilities) RU G H W Dhjeaty oMietDffesr RQ S JH

Further, we have two mafacturing facilities in the pipeline &h) Tuniki Bollaramvillage in Siddipet district, Telangana and

(b) Mangampet village, Sangareddy district, Telangamach is near Hyderabadlglanganawith atotal manufacturing area

of 94,898.78squaremetres ad 74,866.84squaremetres, respectively.he construction and development of these proposed
manufacturingacilities are intended to be funded from our internal accruals. Our upcoming manufacturing fa€ilitykat
Bollaramvillage in Siddipet district, Telangania proposed to have dedicated and exclusive manufacturing setups for our
customers. We plan to initially introduce this exclusive manufacturing setup for production of critical and complex c@amponen
such as airfoilsbladesand other special machined pafits gas and thermal turbines for Mitsubishi Heavy Industtitk, one

of our longstanding customersf KLV IDFLOLW\ ZLOO EH D SDUW RI RXU &RPSDQ\YV XSFF
&HQWUHYT :H LW §f SuctWdrdivdtbd/ani @xclusive manufacturing setups, where certain manufiaxodsiimg

our manufacturing setups in ananufacturingacilities will be dedicated to manufacture of components for specific customers,
who we believewill be benefiting from our focussetlighly engineered, complex and mission andHdifiéical high precision
componentsnanufacturing proces®/e also intend to augment our facilities by undertaking inorganic acquisiti@mhance

our manufacturing facilities and prald valueadded services incidental to our business.

We believe that the expertise gained by us dumutounconventionahpproachof manufacturing products which are highly
complex, where such products are typically manufactured with a high degree siopracid with lower volumes will enable

us to manufacture lesser complex products which are high in volume and low in cost with the same quality standards
applicable to our current products. We believe this will enable us to diversify our productieategyoss sell our products to

our existing customers, add new customers and manufacture lesser complex products at scale which will result in increz
revenues, wallet share of our customers and profitability.

Strengthening our core capabilities across our foduslustries

We intend to continue to strengthen our capabilities across the focus industries by continuing to strengthen and expand
existing relationships with our current customers and by acquirorg strategic customers across our focus industries. High
domestic volumes and consumption, and higher outsourcing volumes will influence domestic manufacturers for OEMs to bri
in the component ecosystem locally and enhance local capabilities of compomeing, thus making the ecosystem stronger
and closer.

Various initiatives by the government including Atma Nirbhar Bhapeh,D N H L QDef@r@d Acfjuisition Procedure 2020,

PLI schemes and higher government spending on infrastructure are dagimaéc growth. Under Atma Nirbhar Bharat, the
government also plans to introduce parameters for better quality of output to meet international standards so thaduietian pro
can compete in the global marK&ource:EY Repoix The Defence AcquisitiorProcedure 20266 DLPHG WR LQFUH]I
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d. Unit4 #Phase |, Jeedimetla Industrial Park]leedimetla Industrial Estate: Manufacturing facility with support functions.
Our Manufacturing Facilities, Process and Capabilities

Our manufacturing facilities have receivedare in the process of receiviagcreditations, including:

a. ,62 FHUWLILFDWLRQ IRU RXU &RPSDQ\TV TXD O éektyspaedar@ kre& H Q W
energy,andoil andgasparts(this is currently under audit for recertificatjpn
b. ,62 ,(& LQIRUPDWLRQ VHFXULUSWMS PDFEHOUIWPHEGWWLR®/ HRU 3BRXU &R

management system for control of information (internal and external, including but not limited to customer properties alor
with support functions);

c. $6 FHUWLILFDWLRQ IRU RXU é&R$ysS$dmfof viafidhDIpdciand defénbeldtganisations;

d. ISO 14001:201&nvironmental management systeMS ") (certification is awaited and is subject to audit) 46601:
2018occupational health and safety assessment {gf¢$SAS ") certificatiors IRU RXU &RPSDQ\TV TXDOL
system to ensurenvironmental healthndsafetyof our facilities (certification is awaited and is subject to auydit)

e. $SFFUHGLWDWLRQ IRU VSHFLILF VHUYLFHV RQ ¥ibidion 3yBEténs |fidii@tidha) Q X I C
$HURVSDFH DQG 'HIHQFH &RQWUDWAD®APY $FFUHGLWDWLRQ 3URJUDP 3

f. ,62 ,(& FHUWLILFDWLRQ IRU p*HQHUDO 5HTXLUHPHQWYV IRUTWKH
issued by the National Accreditati®oard for Testing and Calibration Laboratories in the field of testing.

The following table sets forth thiastalled capacity, actual production, and utilizatddrour manufacturing facilities for the
periods indicatedGiven that ou products undergo customisation to meet specific customer requirements and have varying
shapes and weights, we are unable to determine the capacity on a-psedraruct basis

As of and for the six month ] ] As of and for the Financial . .
. As of and for the Financial As of and for the Financial Year
period endedSeptember30, | year ended March 31, 2023 | ' c& ended March 31, ended March 31, 2021
2023 ’ 2022 ’
Annua Annua Annua
| Annual Capacit I Annual | Capacit | Annual | Capa Annual Annual | Capacit
install Actual P installe | Actual y install Actual city installed Actual y
ed Producti Yo d Producti | utilizati ed Producti | utiliz : Producti | utilizati
. utilizati . . . capacity
capaci | on (hrs) on (%)@ capacit | on (hrs) on capaci | on (hrs) | ation (hrs) @ on (hrs) on
ty @ y (hrs) @ (%)@ ty @ (%)@ @ (%)@
(hrs)@ @ (hrs) @
90/C, 90/D, Phase 1 I.D.A, Jeedimetla, Hyderabad 500 055, Telangana, India
1,537 1.41.029 92 32139 | 273,799 85.19 | 36,419| 301,101| 82.67| 394,960 319,401 80.86
13 T 8 0
Industrial shed No. D42 and 43, T.S.L.I.C, Industrial DevelopnentArea, Phase- V, Jeedimetla Industrial Park, Quthbullapur
Mandal, Medchal - Malkajgiri District Hyderabad 500 055, Telangana, Indig
1,2’;,95 1,08,402 88 234,82 207,842 88.51 100,780 85,277 | 84.67 - - -

Industrial Plot No. 63/A, T.S.1.1.C, Industrial Development Area, Phasezl, Jeedimetla Village, Industrial Park, Quthbullapur
Mandal, Medchal - Malkajgiri District, Hyderabad 500 055, Telangana, Indid”

43903| 39,727] 90 | 23612| 18,351 | 7771| - | - | - | - | - | -
Plot No.17/B, Phase lll, Industrial Park, Pashamylaram, Patancheru, Medak 502 205, Telangana, Indi&

5 S IS RS B BN S B R 5 S

TOTAL
3,2]5.),; 289158 90 5,79%1 499,992 86.23 464,889 386,829| 8321 394,960 319,401 80.86

@ As certified by, P. Kanaka Rao, independent chartered engineer by his certificat®eatadber 142023

" Not operational in Financial Year 2021.

"~ Not operational in Financial Years 2022 and 2021.

™ This is anintermediate facility which supports the other facilities listed above and does not produce any finished goods. Acaetdiragly capacity
utilisation data is not available for this facility.

Set out below is an overview of our manufacturing cagasliincluding the special processes undertaken by us, our testing
actions and raw material alloy usage:
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(import)
Total purchase of raw material 419.08 |INA 543.46 [INA 417.19 INA 269.93 NA

Quality Control

Quality control and assurance is a vital component of our manufacturing processes and we follow stringent quality barome
expected by our globally customers. Our robust quality systems are guided and validated pumsigaratia,| SO 9001:2015,

AS 9100:2016 and AS 13100 quality management systems with regular functioning, monitoring and continuous improvemel
in accordance per these standards. Our quality team is trained with the modern gmectiess and are committed to
exceeding expectatioms interested parties.

A brief overviev of our quality function is set out below:

a. Detailed steps to understand stated and implied requirements and expectations of interested parties;

b. Strict implementation of industry and customer specification in atlge® steps, including for incoming materials, in
house operations or special processes;

c. Modern statistical analysis to monitor and improve the process parameters;

Using a six sigma approach for process improvements; and

e. Using a supportive approach to doweam specific requirements while ensuring strict compliance to requisite codes and
standards.

o

Distribution and Logistics

Our entire manufacturing supply chain is reliant on logistical excellence. Our commitment to delivering the gondsod

at theright location stems out of our efficietdgistics systems. We've developed a strong logistics network comprising of
logistics partners under our own procedures and policies. Our logistics team efficiently manages shipping, customsiand dome
road tranportation. Further, our logistics procedures and standard operating manuals meet the international guidelines
Incoterms 2020.

Salient features of our logistics management system include:

a. Inward logistics management: We have experienced logisticagessmbacked by standard operating procedures to handle
all inward logistics.

b. Outward logistics management: Our wide network of partners ensures timely delivery of goods.

c. Logistics partners surveillance: Regular surveillance is conducted dogistics partners to ensure efficient service and
detecting any advance threats.

d. Custom handling: Our logistics personnel are geared up with latest guidelines issued by the Government of India to liais
for clearances with Directorate General of Foréigaxdeand Central Boardf Indirect TaxeandCustoms.

e. Advance authorization and Export Promotion Capital Goods Sclieemse: We regularly export to global OEMs and
have longterm experience of handling advance licenses for import ofrraterialsFurther, machines are imported under
Export Promotion Capital Goods Schelieensing program.

f. ([SRUW KRXVH VWDWXV :H KDYH EHHQ DZDUGHG WKH WLWOH RI 36WDU

Supply Chain

Our supply chain is @il integrated intdSO 9001:201%nd AS 9100:2016 management systems with regular functioning,
monitoring and continuous improvements in accordance with these standards. Our integrated supply chain is capable
handling global purchase of raw materiaisecial processes,-bound and oubound warehousing and logistics.

Our supply chain functions in accordance viéhdingstandards by ensuring the following:

Selection and monitoring of suppliers with experienced personnel having decades of expetliacrea;

6SHFLDO SURFHVYV VXSSOLHU SDQHO PDQDJHPHQW LQ OLQH ZLWK 3HUII
Subcontracting management with scientifically laid out selection and monitoring criteria;

Contract management with suppliers on OEM panels;

Close monitoring of quality, cost and delivery coming from suppliers; and

Development of localized competence with the objective of improving supply chain performance.

~®P o0 o

Sales and Marketing

Our sales, business development, and marketing teams serve e pitiegs within our growth function. Our professionals
are dedicated to nurturing enduring, robust connections with the leadership teams of our valued clients. This strajggic syne
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TXDOLILFDWLRQ UHTXLUHPHQWY ZKLFK UHTXLUH VLJQLILFDQW FDSuWwWDO |
StrengthstLongstanding and deep custonretfationships RQ 2MJIH

Description of contracts
We received purchase orders pursuant to (a) RFQs/ RFPs, (b) LTAs/ LTCs, and (c) tenders.

While we have longerm agreements with certain customers ranging from a period of three to ten years, in accordance wi
such longterm agreements, we may not have any recourse in the event of an unexpected delay or cancellation of si
agreements. Certaiof our customecontractsand purchase orders may have penalties/ damages in relation to delayed/ late
delivery or delivery of defective products in accordance with such agreements/ co@geets. contractequires to give first
preference oproductdelivery to favoured customerSurther, in certain contracts there is a reference to few machineries being
bookedfor specific customet

We are also liable to our customers on procurement of raw materials freappmved sources. We may also be reglito
UHSODFH D VXSSOLHU LI LWV SURGXFWY GR QRW PHHW RXU FXVWRPHL
unexpectedly discontinues operations due to reasons beyond its or our control, including financing constraints caused by cr
market conditions. Further, some of our agreements/ contracts may be terminated by our custdoukng without cause

We may also be required to undertake price reduction in certain cases oroayear basis under some of our agreements/
contractsFurther, in certain cases, we may be required to demonstratefiicisincies over time and provide reduced costs

on the product under some of our agreements/ contracts. We are also bound by confidentiality obligations under our custo
contracts, violdon of which could result in legal actions by our customers.

Customer case studies:

a. Recently we have partnered with and have entered into atéomgsupply agreement with a global OEM which has
engaged us for the manufacture of critical rotating parts for nuefeagyturbines. We have received a qualified status
from this company putgnt to us satisfying the stringent technical and safety requirements which act asratyigparrier
for players in this industrpespite the significant expenses associated with qualifying this manufacturing partner, we have
demonstrated efficiency psuant to machining time reduction, which we believe is our competitive strength against
manufacturers from China, Europe, USA and Japan.

b. We have initiated a dedicated facility for Mitsubishi Heavy Industries, Ltd. to manufacture airfoils/ blades and othe
SURGXFWY D WHVWDPHQW WR RXU UHODWLRQVKLS ZLWK WKLV FXVWRP
commenced in 2012 with a few machines, progressed to an exclusive bay in one of our current manufacturing facilitie
and is now evieing into a forthcoming manufacturing facility being setup exclusively for this customer. This facility will
EH D SDUW RI RXU &RPSDQ\YV XSFRPLQJ p&HQWUH IRU ([FHOOHQFH D¢
supply airfoils/ blades and oth&f SHFLDO PDFKLQHG SDUWYV IRU OLWVXELVKlLenernghyD Y\ ,
WXUELQHY :H KDYH DOVR UHFHLYHG D 3&HUWLILFDWH RI $nandibl Féad WL R
2022 for our efforts and performance.

Employees

We endeavour to be an employer of choice by fostering an environment of aspirational goal setting, continuous improveme
in addition to providing health and safety with corporate responsitlityf SeptembeB0, 2023, set out below are details of
ouremployees:

Department No. of employees
Production 558
Quality control 281
Polishing 150
Engineering 46
Maintenance 35
Administration 24
Quality assurance 26
Planning 28
Stores 28
Forging 23
Business development and projects 19
Tool store 15
Accounts 11
Cutting 10
Purchase 8
Heat treatment 5
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Department
Systems and development
Human resources
Operations
Information technology
Logistics
Special process
Business and strategy
Legal and secretarial
Supply chaimmanagement
Total

No. of employees

RININW|~OoTo|o1|O

1,30

o

As of SeptembeB0, 2023, we engaged a total of 248 contract workers/ temporary employees

For further informationsee Risk FactorstWe may be affected by strikes, work stoppages or increased wage demands by ou
employees that could interfere with our operatiocn®R Q 2® JH

$V SHU DSSOLFDEOH ODZ IRU WKH VL[ PRQWKYV SHULRG HQGHG 6HSWHPE
as statutory dues and/or contributions towards provident fund for all 1,32Brfelemployees of the Company. Further, during

the sk months period ended September 30, 2023, except as disclosed below, our Company did not have pending statutory
and provident fund contributions to be paid for the-fimle employees of our Company:

LQ & PLOOLI

Employee Details Provident fund ESIC TDS Total Amount Total Employees
Paid (A) 15.85 3.14 8.38 27.37 1,300
Unpaid (B) 0.58 0.14 0.42 1.14 23
Total (A+B) 16.43 3.28 8.80 28.51 1,323

As on the date of this Red Herring Prospectus, all of the obligations of the Company for payment of statutory dueseard provic
fund contributions for th&ull -time employees have been discharged under applicable laws except as disclosed above. Furth
the nonpayment of statutory dues and/ or contributions towards provident fund for the full time employees of the Compar
was due to, inter alia, delay inropleting the KYCs for the employees of the Company and technical issues faced with the
EPFO portal while uploading the EPF challans.

ESG

We are committed to meet current requirements without compromising the needs of future geageidtossre participian

in HQYLURQPHQWDO VRHESGO DQIGN WD ¥HIIGERCDRdrhic,3environmental and social factors in our
operation and our business decisions. Our product and the manufacturing processes require us to comply with vari
environmental laws and regulations. We follow all the statutory and regulatory requirements, as applicable, and do ensure
interested parties are engaged in these activities. We have not been subject to legal proceedings or fines by anfirnegjulatory
and have no pending actions. Our policies are laid with sustainability goals that are monitored to abide by the environmer
laws and regulations.

We are committed to promote equality in our employment practices and to fair employment and remundi@tiam po
compliance with applicable laws. We are firmly opposed to employ or contract child or slave labour or any form of forced ¢
compulsory or bonded labour. We condemn all forms of illegal, unfair, unethical labour practice that exploits workforce
deswWUR\V VRFLDO VHFXULW\ RU VHUYHY DV WD[ HYDVLRQ LQFOXGLQJ.EXW

Our relationships with business partners are built upon trust and mutual benefits compliant with competition law. We a
dedicate to ethical and fair competition, as we sell products and services based on their quality, functionality and competiti
pricing. We provide a safe and healthy working environment and, if applicable, safe and to operate in an environmenta
responsible ad efficient manner. All required permits, licenses and registrations are obtained, maintained and kept up to dz
in the ordinary course of business.

Properties

The following table sets forth thaetails of our Registered and Corporate Office and matwifag facilities:

S. No. Address Description and Usage Ownership status | Tenure of Lease

5. 90/C, 90/D, Phase 1 I|.D.A, Jeedimet Registered and Corporate Offi( Leased land September 1

Hyderabad 500 055, Telangana, Iridia and main manufacturing facility, 2023 until

August 31, 2033

6. Industrial shed No. 22 and 43, T.S.L.I.C| Factory tmanufcturing Leased land September 15

Industrial Development Area, Phase- V, 2021 until
Jeedimetla  Industrial  Park, Quthbullapur
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we conduct business, could have a material adverse effect on our business, results of operations, financial condibas, cash f
and future prospects. RQ 3® JH

Insurance

We maintain insurance policies for our manufacturing facilities, our operations and our personnel, including standard fire a
special perils, burglary, group health and group personal accident insuraecktails of our total insurance coverage and our
insurance coverage as a percentage of our total assets on a consolidated b&sptanbéB0, 2023, has been set out below:

Particulars As of September30, 2023
7TRWDO LQVXUDQFH FRYHUDJH LQ _ PLOOLRQ 3,879.2(
Total insured assétsLQ _ PLOOLRQ 3,143.23
Totalasset§ LQ _ PLOOLRQ 3,650.60
Total insurance coverage as a percentage of total insured assets (%) 123.41]

“Includes factory buildings, plant and machinery, electrical fittings, furniture and fittings, computdatmngrocessing, server and networks, office equipment
and inventories but excludé&nd, vehicles and capital work in progress
" Includes property, plant and equipment, capital work in progress and inventory

Awards and Recognition

We have consistently been awarded and recognised for our manufacturing processes, products, andreééoetahyarious
LQGXVWULDO ERGLHVY WKH *RYHUQPHQW HistoryQuedLCertiirQ@heR KddpdraxeVWsltiRiB H U V
Awards ad accreditations and 3- Our StrengthstLongstanding and deep customer relationships page236 and210,
respectivelyfor details ofthe keyawards and recognitiareceived by us.

CSR

We have instituted a corporate socgponsibility policyZKLFK HQFRPSDVVHVY RXU &RPSDQ\TV SKI
responsibility as a corporate citizen and lays down the guidelines and mechanism for undertaking socially useful programs
welfare and sustainable development of themainity at large. As part of our corporate social responsibility efforts, we strive
to focus on (a) hunger, poverty malnutrition and health, (b) education, (c) gender equality and empowerment of women,
environmentabustainability, (e) national heritagart and culture, (f) benefit of arms force veterans, (g) promotion of sports,
(h) contribution to relief funds, (i) contribution to research, (j) contribution to universities, (k) rural developmettsp(bje

slum area developmeratnd(m) disaster ranagement.

Forthe period ende@&eptembeB0, 2023 and the years ended March 31, 2023, 2022 and 2021 we Sp#hmillion
PLOOLRQ QLO DQG _ PLOOLRQ UHVSHFWLYHO\
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KEY REGULATIONS AND POLICIES

The following description is a summary of certain key statutes, rules, regulations, notifications, memorandums, circulars al
policies which are applicable to the business and operations of our Company. For details of government approvals obtain
byour CRPSDQ\ VHH 3*RYHUQPHQW DQG 2WKH385$SSURYDOV" EHJLQQLQJ RQ ¢

The information detailed in this section, is based on the current provisions of applicable statutes, rules, regulation
notifications, memorandums, circulars and policies which are sultije@mendments, changes and/or modifications by
subsequent legislative, regulatory, administrative or judicial decisions. The information in this section has been ofrtained f
publications available in the public domain. The description of the applicagldations as given below has been provided in

a manner to provide general information to the investors and may not be exhaustive and is neither designed nor intended tc
a substitute for professional legal advice.

Key legislationsapplicable to our Campany
,QGXVWULDO 'HYHORSPHQW DQG 5HIJXODWLRQ $FW DV DPHQGHG 3,

The I(D&R) Act has been liberalized under the New Industrial Policy dated July 24, 1991, and all industrial undertakings a
exempt from licensing except for certain industries, including among others, all types of electronic aerospace and defel
equipmen The I(D&R) Act is administered by the Ministry Gommerce and Industry through the Department of Industrial
Policy and Promotion®BIPP°  7KH PDLQ REMHFWLYHV RI WKH ,'5 $FW LV WR HPSRZI
for the developmentfandustries; to regulate the pattern and direction of industrial development; and to control the activities
performance and results of industrial undertakings in the public interest. The DIPP is responsible for formulation ar
implementation of promotia and developmental measures for growth of the industrial sector.

5HPLVVLRQ RI 'XWLHV DQG 7D[HV RQ ([SRUWHG 3URGXFWYV 6FKHPH 35R"'7(:

The RoDTEP Scheme has been with effect from January 1, 2021. The aim of the RoDTEP Scheme was to reimburse
exporters for previouslyponreimbursable taxes and duties. This provides new benefits to exporters for exporting product:
outside of India andreourages global trade. Under the RoDTEP Scheme, support will be provided to eligible exporters at
QRWLILHG UDWH DV D SHUFHA@BWDYBORIH UMHR QKW WR[NRIVUGEGRDO FHVV FHQ
refunded. The refund is ised in the form of transferable electronic scrips. These duty credits will be maintained and trackec
through an electronic ledger. Certain categories, which would not avail the benefits include export goods that are subjec
minimum export price, restitied and prohibited items, deemed exports, supplies of goods manufactured by domestic tariff are
XQLWYV WR 6SHFLD CGGEFRQ RBIGF SRRGIXFWY PDQXIDFWXUHG RU H[SRUWHG E!

Labour law legislations

The employment of workerslepending on the nature of activity, is regulated by a wide variety of generally applicable labour
laws. The following in an indicative list of labour laws which may be applicable to our Company due to the nature of ou
business activities:

The Factories Act, 1948 Factories Act’

7KH WHUP pIDFWRU\T DV GHILQHG XQGHU WKH )DFWRULHV $FW LQFOXGFt
the previous 12 months, 10 or more workers and in which any manufacturing process is carried on with the aid of power,
any premisesvherein 20 or more workmen are employed at any day during the preceding 12 months and in which ar
manufacturing process is carried on without the aid of power. State Governments have issued rules in respect of the
submission of plans and their appal for the establishment of factories and registration and licensing of factories. The
J)DFWRULHYVY $FW PDQGDWHY WKH pRFFXSLHUYT RI D IDFWRU\ WR HQriviseslH W k
JXUWKHU WKH uR FRXah eduffedrto énsuiie F\VhR Bafety and proper maintenance of the factory such that i
does not pose health risks to persons in the factory premises; (ii) the safe use, handling, storage and transpaattiflésctory
and substances; (i) proLRQ Rl DGHTXDWH LQVWUXFWLRQ WUDLQLQJ DQG VXSHUY
cleanliness and safe working conditions in the factory premises. If there is a contravention of any of the provisions of t
Factories Act or the rulesdmed thereunde’WKH pRFFXSLHUY DQG pPDQDJHUY RI WKH IDFWHF
may be punished with imprisonment or with a fine or with kst enhanced penalties for repeat offences and contravention
of certain provisions relating to uséthe hazardous materials

Other labour related legislations

Depending upon the nature of the activity undertaken by us, the applicable labour enactments otherwiae stetps and
establishments acts includes the following:

X The Apprentices A¢tl1961;
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X

X

The Contract Labour (Regulation and Abolition) Act, 1970;

7KH (PSOR\HHTV &RPSHQVDWLRQ $FW

Inter-State Migrant Workmen (Regulation of Employment and Conditions of Service) Act, 1979;

The Payment of Gratuity Act, 1972;

The Payment of Bonus Act965;

The Maternity Benefit Act, 1961;

The Minimum Wages Act, 1948;

7KH (PSOR\HHVYT 6WDWH ,QVXUDQFH $FW

The Payment of Wages Act, 1936;

The Industrial Disputes Act, 1947;

The Trade Unions Act, 1926;

Industrial Employment (Standing Orders) At946;

Employment Exchange (Compulsory Notification of Vacancies) Act, 1959

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013;

The Karnataka Industrial Establishments (National and Festival Holidays) Act, 1963;

The Equal Remuneration Act, 1976; and

X The Child Labour (Prohibition and Regulation) Act, 1986

In order to rationalize and reform labour laws in India, the Gol has notified four labour codes which are yet to conoe into fo
as on the date of this Red HerriRgpspectus, hamely

The Code on Wages, 2019 received the assent of the President of India on August 8, 2019 and proposes to subs
four existing laws namely, the Payment of Wages Act, 1936, the Minimum Wages Act, 1948, the Payment of Bont
Act, 1965 andhe Equal Remuneration Act, 1976. The Central Government vide notification dated December 18, 202(
notified certain provisions of the Code on Wages, mainly in relation to the constitution of the advisory board. Thi
remaining provisions of this code wiletbrought into force on a date to be notified by the Central Government.

7KH *RYHUQPHQW RI ,QGLD HQDFWHG p7KH 2FFXSDWLRQDO 6DIHW\
received the assent of the President of India on September 28, 2020. Thmpsovi this code are proposed to be
brought into force on April 1, 2021. It proposes to subsume several separate legislations, including the Factories A
1948, the Contract Labour (Regulation and Abolition) Act, 1970, the-8twe Migrant Workmen (@yulation of
Employment and Conditions of Service) Act, 1979 and the Building and Other Construction Workers (Regulation ¢
Employment and Conditions of Service) Act, 1996. The code proposes to provide for inter alia standards for heall
safety and workig conditions for employees of the establishments. The provisions of this code will be brought into
force on a date to be notified by the Central Government.

7KH *RYHUQPHQW RI ,QGLD HQDFWHG pu7KH ,QGXVWU L D GhebRieSided &fR Q V
India on September 28, 2020. The provisions of this code are proposed to be brought into force on April 1, 2021.
proposes to subsume three separate legislations, namely, the Industrial Disputes Act, 1947, the Trade Unions /
1926 andhe Industrial Employment (Standing Orders) Act, 1946.

7KH *RYHUQPHQW RI ,QGLD HQDFWHG p7KH &RGH RQ 6RFLDO 6HFXUL
India on September 28, 2020. The provisions of this code are proposed to be broughténto April 1, 2021. It
SURSRVHV WR VXEVXPH VHYHUDO VHSDUDWH OHJLVODW MRCH (PG@P®RXI
6WDWH ,QVXUDQFH $FW WKH (PSOR\HHVY 3URYLGHQW )XQGV DQ
Benefit Act, 1961, the Payment of Gratuity Act, 1972, the Building and Other Construction Workers (Regulation of
Employment and Condition of Service) Act, 1996
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Environmental laws
The Environment (Protection) Act, 1986 EPA "~ and Environment(Protection) Rules, 1986

The EPA is the umbrella legislation in respect of the various environmental protection laws iHedtRA has been enacted

for the protection and improvement of the environment. It stipulates that no person carrying onuatry,ingeration or
process shall discharge or emit or permit to be discharged or emitted any environmental pollutant in excess of such stand
as may be prescribed. Further, no person shall handle or cause to be handled any hazardous substanaecexdapté

with such procedure and after complying with such safeguards as may be prescribed. EPA empowers the Central Governr
to take all measures necessary to protect and improve the environment such as laying down standards for emission or discl
of pollutants, providing for restrictions regarding areas where industries may operate and generally to curb environmer
pollution. This includes rules foiinter alia, laying down standards for the quality of environment, standards for emission of
discharge of environment pollutants from various sources, as provided under the Environment (Protection) Rules, 19¢
inspection of any premises, plant, equipment, machinery, examination of manufacturing processes and materials likely to cg
pollution. PenaWLHYV IRU YLRODWLRQ RI WKH (3% LQFOXGH ILQHV XS WR _
imprisonment can extend up to seven years if the violation of the EPA continues. There are provisions with respect to cert
compliances by perss handling hazardous substances, furnishing of information to the authorities in certain cases
establishment of environment laboratories and appointment of Government analysts.

:DWHU 3UHYHQWLRQ DQG &RQWURO RI 3ROOXWLRQ $FW 3:DWHU $FW

The Water Act aims to prevent and control water pollution and to maintain or restore wholesomeness of water. The Water /
provides for one Central Pollution Control Board, as well as state pollution control boards, to be formed to implement i
provisiors, including enforcement of standards for factories discharging pollutants into water bodies. Any person intending
establish any industry, operation or process or any treatment and disposal system likely to discharge sewage or other pollt
into a waer body, is required to obtain the consent of the relevant state pollution control board by making an application.

$LU 3UHYHQWLRQ DQG &RQWURO RI 3ROOXWLRQ $FW S§LU $FW-

The Air Act aims to prevent, control and abate air pollution, and stipulhéd no person shall, without prior consent of the
relevant state pollution control board, establish or operate any industrial plant which emits air pollutants in aniair pollut
control area. They also cannot discharge or cause or permit to be déscti@gmission of any air pollutant in excess of the
standards laid down by thlsmateboards. The Central Pollution Control Board and the state pollution control boards constituted
under the Water Act perform similar functions under the Air Act as weltkuRnt to the provisions of the Air Act, any person
establishing or operating any industrial plant within an air pollution control area, must obtain the consent of thestaievant
pollution control board prior to establishing or operating such indliglant.

7KH 6ROLG :DVWHV ODQDJHPHQW 5XOHYV S6ROLG :DVWHV 5X0OHV’

The Solid Wastes Rules apply to every domestic, institutional, commercial and any othesidential solid waste generator
except industrial waste, hazardous wasteardous chemicals, bio medical wastesaste, lead acid batteries and radative

waste, that are covered under separate rules framed under the Environment (Protection) Act, 1986. As per the Solid W
Rules, the local authority or panchayat is reggiito make an application in Fofinior grant of authorisation for setting up
waste processing, treatment or disposal facility, if the volume of waste is exceeding five metric tonnes per day imitading sa
landfills from the State Pollution Control Bal or the Pollution Control Committee, as the case may be. Any municipal solid
waste generated required to be managed and handled in accordance with the procedures specified in the Municipal Sol
Wastes Rules. Penalties for contravention of the prng®f the Municipal Solid Wastes Rules will be as specified in the
EPA.

+D]DUGRXV DQG 2WKHU :DVWHV ODQDJHPHQW DQG 7UDQVERXQGDU\ ORYl
amended by the Hazardous and Other Wastes (Management and Transboundargrivent) Amendment Rules, 2022

The Hazardous Waste Rules regulate the management, treatment, storage and disposal of hazardous waste by imposi
obligation on every occupier and operator of a facility generating hazardous waste to dispose of sweithwastearming

WKH HQYLUR Q PhazakouswasteW{BYVPEHHQ GHILQHG LQ WKH +D]DUGRXV :DVWH 5
over the affairs of the factory or the premises or any person in possession of the hazardous waste has beeradefined :
%ccupierr (YHU\ RFFXSLHU DQG RSHUDWRU RI D IDFLOLW\ JHQHUDWLQJ KD]LC
state pollution control board. Further, the occupier, importer or exporter is liable for damages caused to the environm
resuting from the improper handling and disposal of hazardous waste and must pay any financial penalty that may be levi
by the respective state pollution control board.

In addition to the abovmentioned environmental laws, following is an indicative lfgdhe environmental laws which may be
applicable to our Company due to the nature of the business activities:
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Plastic Waste Management Rules, 20d6amended
Bio-medical Waste management Rules, 2@5amended
E-waste (Management) Rules, 2058 ameneld

Ozone Depleting Substances (Regulation and Control) Rules, 20@ended

Lt T e WY o W e WY o Y

Noise Pollution (Regulation and Control) Rules, 2000, as amended; and
{ Gas Cylinders Rules, 201é&s amended

Further, the Ministry of Environment, Forest and Climate Changee@ment of India has also notified the\Waste
(Management) Rules, 2022, which shall come into effect on April 1, 202%e rules apply to every manufacturer, producer,
refurbisher, dismantler and recycler involved in manufacture, sale, transferageiroéfurbishing, dismantling, recycling and
processing of -@vaste or electrical and electronic equipment including their components, consumables, parts and spares wh
make the product operational.

Tax laws

In addition to theaforementioned material legislations which are applicable to our Company, some of the tax legislations th:
may be applicable to the operations of our Company include:

{ Incometax Act 1961, the Incomtax Rules, 1962, as amended by the Finance Act in ribapgears;

Central Goods and Services Tax Act, 2017, the Central Goods and Services Tax Rules, 2017 and vawses state
legislations made thereunder;

{ The Integrated Goods and Services Tax Act, 2017 and rules thereof;

{ Professional taxelated stataviselegislations;

{ Indian Stamp Act, 1899 and various stafise legislations made thereunder; and
{ Customs Act, 1962.

Foreign Investment Laws

7KH )RUHLJQ 7UDGH 5HJXODWLRQ DQG 'HYHORSPHQW $FW DQG WKH

The FTA is the main legislation concerning foreign trade in Inkhe. FTAread along with Foreign Trade (Regulation) Rules,
1993, provides for the development and regulation of foreign trade by facilitating imports into, and augmenting exports fror
Indiaand for matters connected therewith or incidental thereto. The FTA seeks to increase foreign trade by regulating impc
and exports to and from India. It authorizes the government to formulate as well as announce the export and import policy
to keepamending the same on a timely basis. The government has also been given a wide power to prohibit, restrict and regt
the exports and imports in general as well as specified cases of foreign trade. The FTA read with the Indian Foreign Tr:
Policy, 201520 (extended till March 31, 2021) prohibits anybody from undertaking any import or export except under ar
Importer ([SRUWHU &RGEC Q XIRMDHQUWH G E\ WKH 'LUHFWRU *HQHUDO RI )RUHLJQ
entity in India engaged iany activity involving import/export is required to obtain an IEC unless specifically exempted from
doing so. The IEC shall be valid until it is cancelled by the issuing authority. An imjeagerter code number allotted to an
applicant is valid for alits branches, divisions, units and factories. Failure to obtain the IEC number shall attract penalty unde
the FTA.

7KH J)RUHLJQ ([FKDQJH ODQDJHPHQW $FW 3)(0$° DQG UHJXODWLRQV I

Foreign investment in India is governed primarilythg provisions of the FEMA, and the rules, regulations and notifications
thereunder, as issued by the RBI from time to time and the FEMA Rules and the FDI Policy. In terms of the FDI Policy, foreic
investment is permitted (except in the prohibited ssftor Indian companies either through the automatic route or the
Government route, depending upon the sector in which the foreign investment is sought to be made. In terms of the FDI Pol
the work of granting government approval for foreign investmadeuthe FDI Policy and FEMA has now been entrusted to
the concerned administrative ministries/departments.

The FEMA Rules werenactedn October 17, 2019 in supersession of the Foreign Exchdagagemen(Transfer or Issue

of Security by a Person Resitt Outside India) Regulations, 2017, except for things done or omitted to be done before sucl

supersession. The total holding by any individual NRI, on a repatriation basis, shall not exceed five percent of tideuptal pa

equity capital on a fully dilked basis or shall not exceed five percent of the-ppidalue of each series of debentures or
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preference shares or share warrants issued by an Indian company and the total holdings of all NRIs and OClIs put fogether
not exceed 10% of the total paig equity capital on a fully diluted basis or shall not exceed 10% of theipaidlue of each
series of debentures or preference shares or share warrant. Provided that the aggregate ceiling of 10 percent may be rai
24 percent if a special resolutido that effect is passed by the general body of the Indian company.

The total holding by each FPI or an investor group, shall be less than 10 percent of the tofalgupidy capital on a fully
diluted basis or less than 10 percent ofpiaalup value of each series of debentures or preference shares or share warrant
issued by an Indian company and the total holdings of all FPIs put together, including any other direct and indirect forei
investments in the Indian company permitted uriiese rules, shall not exceed 24 per cent ofppidquity capital on a fully
diluted basis or paidp value of each series of debentures or preference shares or share warrants. The said limit of 10 perc
and 24 percent shall be called the individual aggregate limit, respectively.

With effect from April 1, 2020, the aggregate limit shall be the sectoral caps applicable to Indian companies as laid out
paragraph 3(b) of Schedule | of FEM Rules, with respect teygaiguity capital on fully diled basis or such same sectoral
cap percentage of paigh value of each series of debentures or preference shares or share warrants. Further, in accordance \
Press Note No. 4 (2020 Series), dated October 15, 2020 issued by the DPIIT, all investmetitiedopfea country which
shares land border with India or where the beneficial owner of an investment into India is situated in or is a citizeuchf any
country, will require prior approval of the Government of India, as prescribed in the FDI Policy.

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of Regaofation 21
the SEBI FPI Regulations, an FPI, may issue, subscribe to or otherwise deal in offshore derivative instruments (asldefined ul
the SEBI FPI Regulations as any instrument, by whatever name called, which is issued overseas by a FPI against securities
by it in India, as its underlying) directly or indirectly, only in the event (i) such offshore derivative instrumentest®igy

by persons registered as Category | FPIs; (ii) such offshore derivative instruments are issued only to persons eligible
UHJLVWUDWLRQ DV &DWHJRU\ , )3,V LLL VXFK RIIVKRUH GHULYDWQWH L
norms; and (iv) such other conditions as may be specified by SEBI from time to time.

&RPSHWLWLRQ $FW 3 RPSHWLWLRQ $FW’

The Competition Act is an act to prevent practices having adverse effect on competition, to promote and sustain ciompetitiol
markets, to protect interest of consumer and to ensure freedom of trade in India. The act deals with prohibition iof (i) cert:
agreements such as aotimpetitive agreements and (ii) abuse of dominant position and regulation of combinations. NC
enterpise or group shall abuse its dominant position in various circumstances as mentioned under the Competition Act.

7KH SULPD IDFLH GXW\ Rl WKH &RP Séhissivh'R Q \& RVFRPHOV. PR Q CRY HQS3ALIDF W L F I
on competition, pwmote and sustain competition, protect interest of consumer and ensure freedom of trade. The Commissi
shall issue notice to show cause to the parties to combination calling upon them to respond within 30 days in cdee it is of
opinion that there hasekn an appreciable adverse effect on competition in India. In case a person fails to comply with th
directions of the Commission and Director General (as appointed under Section 16(1) of the Competition Act) he shall

punishable with a fine whichmay &HHG WRLOOLRQ IRU HDFK GD\ GXULQJ VXFK IDLOXUH
as the Commission may determine.

Intellectual property laws
7TUDGH ODUNV $FW 37UDGH ODUNV $FW’

The Trade Marks Act provides for tmegistration and better protection of trade marks for goods and services and for the
prevention of the use of fraudulent marks. The registration of a trademark under the Trade Marks Act confers on the proprie
the exclusive right to the use of the tradark, and the right to obtain relief in respect of infringement of the trade mark. The
registration of a trademark shall be for a period of ten years, but may be renewed from time to time as prescribed under
Trade Marks Act. The Trade Marks Act alsegxtribes penalties for the falsification or false application of trade marks.

7KH 3DWHQWV $FW S3DWHQWV $FW’

The Patents Act governs the patent regime in India. A patent is an intellectual property right relating to inventions @nd gra
exclusiw right, for limited period, provided by the Government to the patentee, for excluding others from making, using, sellin
and importing the patented product or process or produce that product. In addition to the broad requirement that an inven
must sasfy the requirements of novelty, utility and robviousness in order for it to avail patent protection, the Patents Act
further provides that patent protection may not be granted to certain specified types of inventions and materials even if tt
satisfythe above criteria.

'"HVLIQV $FW 3'$" DQG WKH "HVLJQV 5XOHYV 3'57
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7KH '$ UHJXODWHY DQG SURWHFWYV WKH RULJLQDOLW\ RI DQ DUWLRQHTV
objective of the DA is to protect new or ongi designs from getting copied, and ensure that the creator, originator or artisan
of the design is not deprived of their rightful gains for the creation of their design. The central government alsbe@Red t
under the authority of the DA for the mases of specifying certain prescriptions regarding the practical aspects related to
designs such as payment of fees, register for designs, classification of goods, address for service, restorationeté.designs,

Other applicable laws
In addition to the above, we are also governed by the provisions of the Companies Act and rules framed theresafety, fire

related laws, contract act, foreign trade laws and other applicable laws and regulation imposed by the Central Government
StateGovernments and other authorities for our day to day business, operations and administration.
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HISTORY AND CERTAIN CORPORATE MATTERS
Brief history of our Company

Our Company wasriginaly LQFRUSRUDWHG DV p$]DG (QJLQHHULQJ 3ULYDWH /LPLWH
company under the Companies Act, 1956, pursuant to the certificate of incorporation dated September 14, 198Rd€3ued by
Subsequently, the name of our CompasypV FKDQJHG WR p$]DG (QIJLQHHULQJ /LPLWHGY
Company from a private limited company to a public limited company and a fresh certificate of incorporati@egdéatber

5, 2023,was issued by thed<.

Changes in our Registeed and Corporate Office

The following table sets forth details of the change in the registered office of our Company since the date of itsimeorporat

Date of Board Details of the change in address of our registered office Reason forchange
resolution
February 26, 201 The registered office of our Company was changed &@6nvenkateshwara Industr{ Administrative convenience
Estate, Balanagar, Hyderabatb00 037, Andhra Pradesh, India Plot no. 90/C
Phasel, IDA, Jeedimetla, Hyderab&f®0055, Andhra Pradeshndia.
February 2, 2020 The registered office of our Company was changed from Plot no. 90/C; PHBgg | Businesgrowth
Jeedimetla, HyderabasD0 055, Telangana, India t80/C, 90/D, Phasd, I.D.A.
Jeedimetla, Hyderabad 500 Q9®langana, India

Main objects of our Company
The main objects in our Memorandum of Association are set forth below:

1. 37R FDUU\ RQ WKH ZRUN RI OHFKDQLFDO DQG (OHFWULFDO (QJLQHHU"
types of mechanical and structural jobs of manufacture, general fabrication, erection of article, precission press part:
precision tools, dies, jigs, fixtures, pressure die castings and to buy, sell, import, export, manufacture, process , repa
converttake on lease or on hire, let on hire or otherwise deal in such products their raw materials, stores, packing
material, by products, and allied commodities and articles, machinery ,stock, tools & implements.

2. To carry on the business of Iron and Brass farad metal workers, tool makers, boiler makers, Iron and steel
convertors, manufacturer of all types of Hardware items, metalergist, electrical, civil and mechanical engineers an
production or manufacture and preparation of any other material which magéfally combined with the engineering
or manufacturing business of the Company.

3. To manufacture and fabricate all kinds of machinery, tools, paint and implements and to manufacture agricultura
implements, material handling equipment, aviation equipmerdses, compressors, mills and their auxiliaries, and
carriages of all kinds.

4, To carry on the business of ferrous andfi@mous metals, their alloys and their products to work as founders, casters,
anncalers, galvanizers, electroplaters, cleaners Pelish finishers and disinkers mechanical and electrical
engineers, manufacture of workshop, tools equipment and power presses sugar, textile, vanaspati, Oil, printing a
paper machine plants, spare parts gadgets, Cast iron, steel mellable G.l.blackriea and copper, pipes, and pipe
fittings, tubes and tabular articles for domestic and industrial purpose, surgical tools, and equipments, rolling and wire
drawings, sheet, flat and wire articles, embossing and pressing machinery, cycle parts matat tteair parts.

5. To carry on any business relating to the winning and working of minerals, the production and working of metals, th
production, manufacture and preparation of any other materials which may be usefully or conveniently combined wit
the engneering or manufacturing business of the Company or any contracts undertaken by the Company and either f
WKH SXUSRVHV RQO\ RI VXFK FRQWUDFWYV RU DV DQ LQGHSHQGHQW E

The main objects as contained in our Memorandum of Association enaklerapany to carry on the business presently being
carried on and proposed to be carried on by our Company.

Amendments to our Memorandum of Association in the last 10 years

The following table sets forth details of the amendments to our Memorandum of Aissp@iethe last 10 yeapreceding the
date of this Red Herring Prospectus:

'DWH RI 6KDUH Details of the amendments
resolution/ effective date
February 27, 2014 Clause V of the Memorandum of Association was ameratietthe share capital wa®classified. Th
XSGDWHG &ODXVH UHDGVY DV IROORZV $XWKRULVHG VKDU}
Rl IDFH YDOXH HSBKIBQBQFH VKDUHV RI IDFH YDOXH
January 5, 2015 Clause V of thdvlemorandum of Association of the Company was amended to reflect the following
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'DWH RI 6KDUH Details of the amendments
resolution/ effective date

,QFUHDVH LQ WKH DXWKRULVHG VKDUH FDSLWDO IURP _
_ HDFK DQGSUHIHUHQFH VKDUHYV R kol Di®AO0YIDMd¥ided into H6MM®
HTXLW\ VKDUHV RI IDFH YDOXWHHIHU HOFK DIQUHYV RI IDFH Y|

February 19, 2019 Clause V of the Memorandum of Association of the Company, was amended to reflect the followin

(a). Subdivision of HTXLW\ VKDUH KDYLQJ IDFH YDOXH RI _ HDFK
and
(b). AXWKRULVHG VKDUH F D S,000,0Owes! divieked BI0ED0, R0 equity shares of fa
YDOXH HDFK DQG SUHIHUWUB0®ERAH. VKDUHV RI IDFH

October 15, 2022 Clause V of the Memorandum of Association of the Company was amended to reflect the followin

(a). Reclassification of authorised share capital 10,000,000 was divided into,d00,000 equity sharg
of face value 10 each and 840,000 preference shares of face vEl@eeach to_ ,000,000 divideg
into 10 HTXLW\ VKDUHV RI IDFH YDOXH _ HDFK DQG

(b). . QFUHDVH LQ WKH D XW K R |000\060GIiitd EcDritoH,0B 080 ayudysh& s of fa
YDOXH HDFK WRGLYLGHG LQWR HTXLW\ VKDU

July 14, 2023 Clause |, IlIA and 1lIB of theMemorandum of Association of the Company was amended to reflg

change in the name of our Company fron$ ] DG (QJLQHHULQJ 3 EY¥|DWH(QUE
Limited pursuant to conveionfrom private limited company to public limited company

September 2, 2023 Pursuant to a resolution passed by Board and ouShareholders oB8eptember 11, 2023 agkptembe)

12, 2023 respectively,our Company subdivided the face value of its equty KDUHYV [TURP _
each. Accordingly, the issued and pafl equity share capital of our Company was-dwired from
HTXLW\ VKDUHV RI _Equ#y3KID WHR/ R HDFK

Major events and milestones our Company

The table below sets forth the key events and milestones in the history of our Company:

Calendar year Milestone

1983 Incorporation of our Company.

2008 Established CNC machine shop
Purchase order for delivery of moving airfoils/ blades to a lg@ernmenbwned power generation equipme
manufacturer

2012 Constructed a forge shop and a heat treatment facility for production.

2014 Moved tonewfacility )RU G HW BChangesVhtbtt Registered and Corporate OfficR Q 2E¥bJ H

2017 Inaugurated exclusive manufacturing bay for Mitsublsitachi Power Systemkdustries, Ltd(erstwhile name of
Mitsubishi Industries, Ltd.jo produce critical gas/ thermal turbirpets

2019 Entered into a longerm contract with Honeywell Internatiahinc. for supply of aerospace products.

2021 Acquired 23.45 acres of land to construct a new plant (Phase 1 expansion) for production.

PLOOLRQ ZRUWK RI FDSLWDO UDLVHG IRU WKH ILUVW WLPH H

Entered into a longerm contractvith GE Aviation for supply of aerospace products
Established capabilitider special procegs

2022 Acquired 18.50 acres of land to construct a new plant (Phase 2 expansion) for production.
_ PLOOLRQ ZRUWK RI FDSLWDO UDLVHG IRU WKH ILUVW WLPH
5HFHLYHG WKH FHUWLILFDWH IRU 3)OXLG 'RardspddeEaKd\OefRIGe €ovitiEdt
Accreditation Program (NADCAP) for the aerospace products of the Company.

2023 Onboarded marquee investors from the sports fraternity.

Awards and accreditations

Details of key awards received by our Company are set out below:

Calendar Year Name of the award

5HIJLRQDO 36W BlarggHEteRis® (dnigine and turbines & parts thefedf) Z D U GERRCRIfYia at the

2013 Regional Export Awards
31HZ %HWXWLQHVYV 3DUWQHU™ E\ +L Q GnblatenGandfeictifi@ DXWLFV /LPLW
Certificate of Excellencand Star Performer Award 201814 in the product group Engine and Turbines and P

2014 Medium Enterprisé D Z D U Genldih&HFng Exports Promotion Council for 20148,
3S([FHOOHQWw&XSSOILHRP 'RRVDQ 6NRGD 3RZHU

2015 Special Trophy for Excellence in Exports of High Technology Products for the yea200%4 Large Enterprise
& D W HJ R WrigihéeRrg Exports Promotion Council, India

2017 3([FHOOH Qwr GZBelieErom General Electric.
3([FHOOHQFH L Q ‘@awarbmvdrelAesbace

2018 3% HVW 3DUWQHU RI1 WMitstdibistitithchi Baiverlb@&terasRIRd.
3/HDQ DQG 'LJLWDO ([FHIEGBUMRABE).DZDUG IURP

2019 32SHUDWLRQDO ([FHOOHQFH  DZDUG IURP *HQHUDO (OHFWULF
3'HYHORSLQJ 6 XVWDLQDEOH 3DUWQHUVKLS” DZDUG IURP *RGUHM
3([FHOOHQFH L Q ‘@il acWnihy trifichl componeftom Godrej Aerospace
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Calendar Year Name of the award

3S6WDU 3HDRUUPHHWWHUSULVH (QJLQHVY DQG 7XUELQHV 3buwyv ’
2020 Promotion Council IndiaSouthernRegion

$ZDUG IRU 32XARPRDWBEBHQW LQ 'ULYLQJ &RPPHUFLDO &RPSHWLWL
3&HUWLILFDWH RI $SSUHFLDWLRQ" IURP 7DWD /RFNKHHG 0DUWL
LQJ’

National award for'Commercialization of Indigenous ProcésR1 )RUJLQJ DQG ODFKL Q Lftpth
Ministry of Micro, Small & Medium Enterprises Office of The Development Commissioner.
3S1IDWLRQDO 068( $ZBUGLQLVWU\ RI OLFUR 6PDOO DQG 0 Hranukeur(iiy
export medium enterprise.

37THFKQRORJ\ '"HYHORSPHGram Tézhdldyyy Develdprideht) Bdard Department of Scienc
Technology Government of India.

SODNLQJ ,QGLD $W P by@bdidi Kdpospade.ZD U G

3 ([ F HO O Warifdcturipg awardfor machining critical components lippm Godrej Aerospace
3&HUWLILFDWH RI $SSUHFLDWLRQ® SUHVHQWHG E\ OLWVXELVKL +H
of gas turbine compressor blades and steam engine tifhofes

2021

2022

Time and cost overruns
As of the date of this Red Herring Prospectus there have been no time and cost overruns in respect of our business operat
Defaults or re-scheduling/ restructuring of borrowings with financial institutions/banks.

:H KDYH LQ WKH SDVW QRW GHIDXOWHG LQ UHVSHFW RI RXU &RPSDQ\YV
as on the date of this Red Herring Prospectus.

Therehasbeen no rescheduling/ restructuringBRUURZLQJV ZLWK ILQDQFLDO LQVWLWXWLRQ
borrowings.

Significant financial and strategic partners
Our Company does not have any significant finarenialbr strategic partners as on the date of this Red HelPriogpectus.
Launch of key products or services, entry into new geographies or exit from existing markets

For details of key products or services launched by our Company, entry into new geographies or exit from existing marke
capacity, location of ouP D Q X ID FW X U L Q JOuUDBusi@s&VRR B V3IBIHHH 3

Details regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation, any
revaluation of assets, etc. in the last 10 years

Except as detailed below, our Compang hat made any material acquisitions or divestments of any business or undertaking,
and has not undertaken any mergers or amalgamations in the last 10 years:

1. Pursuant to a share transferm dated June 18, 2021, our Company divested from Agen MetcastePtiimited, by
selling its shareholding of 9,999 equity shares for a total considerati@®8éfmillion.

2. Pursuant to share purchase agreement da¢gtiember 16, 202@xecuted between our Promoter, our Company and
Swastik Coaters Private Limited, our Company sold its entire stake in Swastik Coaters Private Limited to our Promoter f
D FRQVLGHUDWLRQ RI _ PLOOLRQ SXUVXDQW WRHIX\LHG @D ¥ZW LRX &
subsidiary.

3. Pursuant to share purchase agreement da¢gtiember 16, 202&xecuted betweeaur Promoter, our Company and
Rouland Chemical Private Limited, our Company sold its entire stake in Rouland Chemical Privatethimitdéromoter

IRUD FRQVLGHUDWLRQ RI _ PLOOLRQ SXUVXDQW WR ZKLFK 5RX0ODQ
subsidiary.

Our Holding Company

As on the date of this Red Herring Prospectus, our Company does not have adwitagy.
Our Subsidiaries

As on the date of this Red Herring Prospectus, our Company doeavecany subsidiaries

6KDUHKROGHUVY DJUHHPHQWYV
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([FHSW DV GLVFORVHG EHORZ RXU &RPSDQ\ GRHV QRW KDYH DQ\ WKEVLV
a-visour Company:

Share subscription agreement dated October 11, 2022, entered between our Confe®sh Chopdarand Venkata

Subbargu Penmetsa, Rajyalakshmi Penmetsa, Vivek Mundra, Nageshwar Reddy Duvvur, Bindiya Mahapatra, Venkata

Krishnam Raju Alluri, Vijay Kumar Raju Alluri, Pilot Consultants Private Limited and Plutus Capital3, QYHVWR U
3669

Pursuant to the SSA, our Company issued and allotted 95,138 equity shares of face vabuthe Investordor a total
consideratiorof 573.01 million, as provided in the following table

Name of the shareholder Number of equity sharesof face value Amount(in _ PLQOLRQ
0

Venkata Subbaraju Penmetsa 10,703 64.46
Rajyalakshmi Penmetsa 9,514 57.30
Vivek Mundra 28541 171.90
Nageshwar Reddy Duvvur 19,028 114.60
Bindiya Mahapatra 9,514 57.30
Venkata Krishnam Raju Alluri 5,946 35.81
Vijay Kumar Raju Alluri 2,378 14.32
Pilot Consultants Private Ltd 4,757 28.65
Plutus Capital 4,757 28.65
Total 95,138 573.01

Share purchase agreement dated February 23, 2023, executed between our Company, Rakesh Chopdar and Venkatsa
Laxman 9D QJL S XU D S XVefltassai' Laxman Vangipuraplbecamea paty WR WKH VKDUHKROGHUVT
October 11, 2022, by entering into a deed of adherence dated February 23, 2023.

Pursuant to the SPA, our Promoter sold 1,460 equity shares of face Y@leacho Venkatsai Laxman Vangipurapu for a
total consideratiorR | _ PLOOLRQ

Share purchaseagreement dated February 23, 2023, executed between our Company, Rakesh Chopdar and Velagapud
3UDQDYL &KD Qeldyaptdidtanavi Chandrdbecameapaty WR WKH VKDUHKROGHUVY DJUHH
2022, by entering into a deed of adherence dated February 23, 2023.

Pursuant to the SPA, our Promoter sold 1,460 equity shares of face valu¢l Dd~\¢elagapudi Pranavi Chandra fotadal
considerdion R _ PLOOLRQ

Sharepurchaseagreement dated February 21, 2023, executed between our Company, Rakesh Chopdar and Sachin Rames
7H Q G X O N D USaél@ir8Bamesh Tendulkarecameaparty WR WKH VKDUHKROGHUVY DJUHHPHQW
entering into a deed of adherence dated February 21, 2023.

Pursuant to the SPA, our Promoter sold 14,607 equity shares of face valuél Dd=3&chin Ramesh Tendulkar fotadal
considerationR | _ PLOOLRQ

Sharepurchaseagreement dateéebruary 23, 2023, executed between our Company, Rakesh Chopdar and Pusarla Venkata
6LQGKX 3@0shfla Venkata Sindhtbecamea paty WR WKH VKDUHKROGHUVY DJUHHPHQW
entering into a deed of adherence dated February 23, 2023

Pusuant to the SPA, our Promoter sold 1,460 equity shares of face valueH Dd-Rusarla Venkata Sindhu fortatal
considerationR | _ PLOOLRQ

Share purchaseagreement dated February 22, 2023, executed between our Company, Rakesh ChopdgainadNehwal
36 3 $."Saina Nehwalbecamea paty WR WKH VKDUHKROGHUVY DIJUHHPHQW GDWHG 2FW
adherence dated February 22, 2023

Pursuant to the SPA, our Promoter sold 1,460 equity shares of face valuél DaF3ginaNehwal for aotal consideratioof
PLOOLRQ
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Sharepurchaseagreement dated February 23, 2023, executed between our Company, Rakesh Chopdar and Nikhat Zareer
36 3 $.'Nikhat Zareenbecameaparty WR WKH VKDUHKROGHUVY D 2022 Hydntdring Gt a\dee@ o FW
adherence dated February 23, 2023.

Pursuant to the SPA, our Promoter sold 1,460 equity shares of face valuél Dd-NKkhat Zareen for ¢otal consideration
RI _ PLOOLRQ

Share purchase agreement datégkbruary 21, 2023, executed between our Company, Rakesh Chopdar and Venkata
Subbaraju Penmetsa, Rgalakshmi Penmetsa, Asian Institute of Gastro Enterology Private Limited, Chamudeswara Nath
Vankina, Venkat Rao Guduru, Dheeraj Reddy Endela, Anitha Mudirgdédnupa Sajjanar, Milind Chama and N Srinivas
5DR 36 3\¥nkata Subbaraju Penmetsa, Ralakshmi Penmetsa, Asian Institute of Gastro Enterology Private Limited,
Chamudeswara Nath Vankina, Venkat Rao Guduru, Dheeraj Reddy Endela, Anitha Mudireddy, AiSgjanar, Milind
Chama and N Srinivas RabecameSDUWLHVY WR WKH VKDUHKROGHUVY DJUHHPHQW GDW
of adherence dated Februargl, 2023.

3IXUVXDQW WR WKH 63% RXU 3URPRWHU VROG h to the phfti¥d té/the\IRA tbHavtotall |L
FRQVLGHUDWLRQ RS$ provided irtheGabdwi@table

Name of the Purchaser Number of equity sharesof face value $PRXQW LQ)_PLO
10

Venkata Subbaraju Penmetsa 6,721 46.00
Rajyalakshmi Penmetsa 5,844 40.00
Chamudeswara Nath Vankina 2,922 20.00
Asian Institute of Gastro Enterology Priv 1,461 10.00
Limited

Venkat Rao Guduru 731 5.00
Milind Chama 731 5.00
Anupa Sajjanar 585 4.00
N Srinivas Rao 585 4.00
DheerajReddy Endela 439 3.00
Anitha Mudireddy 439 3.00
Total 20,458 140.04
6KDUHKROGHUVY DJUHHPHQW GDWHG 2FWREHU HOQWHUHG LQWR E

Venkata Subbaraju Penmetsa, Rajyalakshmi Penmetsa, Vivek Mundra, Nageshwar Reddy Duvvur, Bindiya Mahapatra,
Venkata Krishnam Raju Alluri, Vijay Kumar Raju Alluri, Pilot Consultants Private Limited and Plutus Capital, and parties
GHHPHG WR EH SDUWLHV WR WKH VKDUHKROGHUVY DJUHHPHQW SXUVXDQ
Pranavi Chandra, Pusarla Venkata Sindhu, Sachin Terkar, Saina Nehwal, Venkatsai Laxman Vangipurapu, Venkata
Subbaraju Penmetsa, Rajyalakshmi Penmetsa, Asian Institute of Gastro Enterology Private Limited, Chamudeswara Nath
Vankina, Venkat Rao Guduru, Dheeraj Reddy Endela, Anitha Mudireddy, Anupa SajjaMilind Chama and N Srinivas

5DR WRJHWKHU WKH 33DUWLHV  DQG VXFK DJUHHPHQW WKBU* KEDE& KR © §
cum amendment agreement dat&eptembel3 HIHFXWHG DPRQJ WKH 3DUWLHV 36+$ $PF

7KH 6KDUHKROGHUVYT $JUHHPHQW VHWYV RXW WKH WHUPVY DQG FRQGLWLR
our Company and the terms governing their relationship in respect of the management and governance of our Company.

Under the ShareRO GH U V { $sblbHg-aP tHeQrestors (including through their affiliates) collectively hold Equity Shares
equivalent to at least 4% of the total paid up equity share capital of our Company, the investors will have the rigtttvelgoll
nominatteRQH LQGLYLGXDO DV DQ MPREVHUYHUYTY RQ WKH %RDUG ZKR ZLOO KD
otherwise sent to other members of the Board and attend such meetings to observe the transactions earned on by our Con
at such meetings.HEe observer will not, however, have any voting rights but it will have the right to submit reports or such
other information relating to transactions at the Board meetings to the investors.

Certain other rights that the investors are entitled to unde6#ié U H K R O G H Uincfude JiUreskHi€ibh® ovi transfer of
Equity Shares by the investors, except as permitted undékhb U H K R O G H U {if)Trighti df fdt ¢ffer Qalyalong rights
in case of transfers by shareholders; (iii) managementrdoidrniation rights; (ivlpre-emptive rights; and (v) inspection and
access rights

,Q YLHZ RI WKH LQLWLDO SXEOLF RIIHU RI WKH (TXLW\ 6KDUHV RI R¥Xtd &RP
into the SHA Amendment Agreemeptjrsuant to which the parties, to the extent applicable, have waived and/or suspende
FHUWDLQ RI WKHLU UHVSHFWLYH ULJKWY REOLJDWLRQV DQG UHVWULFW
result of our Company undertaking the Offer.

7KH 6KDUHKROGHUVY $JUHHPHQW DV DPHQGHG E\ WKH 6+$%$ $PHQGPHQW $
of listing and trading approval of the Equity Shares. Further, the SHA Amendment Agreement shall stand terminated upon
earlier d (a) the board of directors of the Company and the Selling Shareholders jointly decide not to undertake tire Offer,
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(b) where the Offer is abandoned, withdrawn or is unsuccessful due to any mdsph8 months from the date difing of
the Draft Red Herring Prospectwsith SEBIin connection with the Offer

,Q WKH HYHQW RI WHUPLQDWLRQ RI WKH 6+% $PHQGPHQW $JUHHPHQW WK
without giving effect to any amendments pursuant to the SHA AmendAggaement. In case of termination of the SHA
$PHQGPHQW $JUHHPHQW WKH SURYLVLRQV lRladtdkaicslly Erdtet&oRdaNe iddditiofh &J U H
it stood immediately prior to the execution of the SHA Amendment Agreement withthiB9)(working days; and (ii) shall

be deemed to have been continuing during the period from the date of execution of the SHA Amendment Agreement and
date of termination, without any break or interruption whatsoever

6KDUHKROGHUVYT DHEHPPHQOW GDWHRBGUDPDO 6+$" HQWHUHG LQWR E\ DQG
and Piramal Structured Credit Opportunities Fund (managed and represented by Piramal Alternatives Private Limited)
FROOHFWLYHO\ 33LUDPDO 6+% 3DUWLHV’

Pursuant to debéure trust deed dated August 12, 2022 executed by and amongst our Company, Piramal Trusteeship Servi
SULYDWH PIPALWHI G R XU RBildrRaP Rruétdrdd Credit Opportunities Fuvadl subscribed to 1,600 unlisted

and secured compulsorily conleW LEOH G RAEIORCEDSUH\H DPFK KDYLQJ O.0MmnHlian oba® XghreBdte
amount of 1,600 million Pursuant t@ circularresolution date@ecember 11, 2028ur Company has converted tR8COF

CCDs t04,978,06Zully paid upequity shaes of the face value of HDFK R R XU GhRvEre® Eyuity3Shares’
Pursuant to the Piramal DTEhe Piramal SHA was entered into by and among the Piramal SHA Parties.

The Piramal SHA shall be effective immediately upon expiry of 30 daystfrerdate on which the Converted Equity Shares
are credited to the demat account of Piramal Structured Credit Opportunities Fund, if our Company fails to successfu
conclude the Offer and/or the Piramal Structured Credit Opportunities Fund has notdréeeilrevestor Exit Consideration

(as defined in the Piramal SHA) pursuant to the Offer within such time pek#fdctive Date” ,Q WHUPV RI WKH 3l
the Company shall have a board of directors of maximum 15 directors, or as otherwise regdhedshareholders in
accordance with applicable laRiramal Structured Credit Opportunities Fuahéll havea right to nominate one Directampon

expiry of thirty days after the Effective Daten the Board and every Committee of the Board. FurtherPtremal SHA
contains certain rights such as information rights including the receipt of a monthly management statement at the end of e
month, minutes of the meeting of the board and committees of the board and unaudited statements of incomeoavel cash f
every quarter among others.

Our Company and Promoter shatbvide Piramal Structured Credit Opportunities Fumith an exit opportunity on a good
faith basis in the manner and timelines prescribed under the PiramaP8#ial Structured Credit Oppunities Fundas a

tag along right that is effective from the Effective Date, a put option on the Promoterightita obligate our Company to
buybackEquity Sharesvhich shall be effective on or after March 15, 2024, and a drag along right thbewilfectiveafter
April 30, 2024.In theeventPiramal Structured Credit Opportunities Fumhtinues to hold the Converted Equity Shares 30
days from the Effective Dateour Companyand Promoter shall undertake all necessary actiorissue noftonverible
debenturego the Piramal Structured Credit Opportunities Fumd terms no more beneficial than those offered under the
Piramal DTD The aforesaid clause in tframalSHA shall be effective only in the event of failure of consunonadf the

IPO as per applicable law.

The Parties have agreed in terms of the Piramal SHA, that the Piramal SHA shall not be applicable or be effective until -
Effective Date, and notwiftanding the terms of the Piramal SHA, the Piramal SHA shall automatically terminate on the receip
of final listing and trading approvals from the Stock Exchanges.

Our Promoter andPiramal Alternatives Private Limitg@n behalf ofPiramal Structured Cdit Opportunities Fundhave also
signed a lettedatedDecember 7, 202that shall come into force on and from the Effective Daketter 3Mddt to the
Letter,our Promotehas agreed toot offer anyEquity Shares held by him ithe event our Compa undertakes huyback.
Further, in the eventf suchbuybackour Company is requireat the request dfiramal Structured Credit Opportunities Fund
to buyback redeenthe Equity Shares held bfPiramal Structured Credit Opportunities Fupribr to buyirg backany other
class ofshares.

Share purchase agreement dated October 11, 2022, executed between DMI FiRainege Limited, Anshuman Madan
ODOXU B6KDNHQGUD %KDQGDUL DQG <DWKDUWK 5DWDGL\D FROOHFWLYH
Penmetsa, Rajyalakshmi Penmetsa, Vivek Mundra, Nageshwar Reddy Duvvur, Bindiya Mahapatra, Vankata Krishnam
RajuAlluri 9LMD\ .XPDU 5DMX $0O0OXUL 3LORW &RQVXOWDQWYV 3ULY Daikhe/LP LV
DJUHHPHQW ) WKH 363%"

Pursuant to the SPA, DMArivateFinance Limited AnshumaiMadan Malur, Shakendra Bhandari and Yatharth Ratadiya sold

21,743 equity shares of face value HDFK WR RXVénkaR B@hbageju Penmetsa, Rajyalakshmi Penmetsa, Vivek
Mundra, Nageshwar Reddy Duvvur, Bindiya Mahapatra, Vankata Krishnam Raju Alluri, Vijay Kumar Raju Alluri, Pilot
Consultants Private Limited arlutus Capital for aotal consideratiomf 227.02 million.The SPA does not contain any
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salient covenants or clauses. The following is a list of purchasers who have purchased equity shares of our Company unde
SPA:

Name of the Purchaser Number of equity shares of face value $PRXQW LQ _ PLO
Venkata Subbaraju Penmetsa 2,446 25.54
Rajyalakshmi Penmetsa 2,174 22.70
Vivek Mundra 6,523 68.11]
Nageshwar Reddy Duvvur 4,349 45.41]
Bindiya Mahapatra 2,174 22.70
Venkata Krishnam RajAlluri 1,359 14.19
Vijay Kumar Raju Alluri 544 5.68
Pilot Consultants Private Limited 1,087 11.35
Plutus Capital 1,087 11.35
Total 21,743 227.02

Other Agreements

Other than as disclosed inigiRed Herring Prospectus, there are no other agreements, including any deed of assignmer
DFTXLVLWLRQ DJUHHPHQW Vi®agiddhRAGayidenen dUlKEHRLHNEQ Yo whid@ WeHTdmpany, our
Promoter or our major Shareholders are &parhich are material and which are required to be disclosed. Further, we confirm
that there are no other clauses or covenants which are material, advers@diciaieto the interest of the minority/ public
shareholders.

Debenture trust deed dated gust 12, 2022, by and amongst, our Company, Rakesh Chopdar and Piramal Tshéipee
6HUYLFHYV 3ULYDWH /LPLWH &s afmdidet @\whe Widendideal Ayredrhent dated September 23, 2023
FROOHFWLYHO\ WKH 33LUDPDO '7"

Pursuant to the Piram&8TD, our Company allotted, 1,600 unlisted and secured compulsorily convertible debentures eacl
KDYLQJ D IDFH YDOXH RI _ PLOOLRQ DJJUHJDWLBSCON RCDYQ DW R X3 W DH
Structured Credit Opportunities Fuond a privée placement basis. Our Company was required to pay an annual coupon of
varying rates to Piramal Structured Credit Opportunities Fund (the debenture holder) during the subsistence of the, debentt
as set out in the Piramal DTD. The PSCOF CCDs were skbyn@ay of (i) creation and perfection of a first ranking exclusive
charge on all movable fixed assets of our Company pursuant to unattested deed of hypothecation dated August 12, 2022
creation and perfection of a second ranking exclusive chargdl orovable fixed assets of our Company, both present and
future; (iii) creation and perfection of second ranking charge on immovable properties of our Company (excluding the pl
Tuniki Bollaram, Siddipet District and Mangampet Village); (iv) a pledd&ldb of the Equity Shares issued by our Company,
SUHVHQW DQG IXWXUH SXUVXDQW WR WKH XQDWW H V3Nare®ledgeFAErddméht HYV S (
(v) a nondisposal undertaking in relation to the balance Equity Shares held IBramoter, present and future, pursuant to
nonGLVSRVDO XQGHUWDNLQJIJNBDWHBQEXIXVWDQ XQFRQGLWLRQDO LUUHYR
PromoterThe Piramal DTD included customary clauses for the culmination of the transgetwitded for the Piramal DTD,
including, inter alia, representations and warranties, affirmative covenants, negative covenants and events of default.

In view of the Offer, the Parties had entered into the amendment agreement dated September 22r@dZatehalia, (i)

the parties had agreed to conditionally amend / waive certain previously agreed terms under the Piramal DTD; and (i) |

Debenture Trustee provided its consent to undertake certain a@®iossiant to the Piramal DTD, the Debenflirestee (i)

released 16,968,840 Equity Shares from the Nidldits email dated September 24, 2023 in order for our Promoter to satisfy

the promoter contribution requirements as required under the SEBI ICDR Regulations and to participate in theSaféer for

and (ii) release@5,272,960Equity Shares which were subject to the pledgthe time of the filing of the Draft Red Herring

Prospectusunder the Share Pledge Agreement prior to filing of the updated draft red herring prospectus with SEB
YDRHP® 7KH GHWDLOV RI WKH WHUPV Rl WKH 38e2yre/&+StfatBnéhrt df Adjustikents t U R

Restated Consolidated Financial InformatiaNote13 Long term Borrowings (at amortised cosl)) Terms of Compulsorily

convertible debentres-Piramal Trusteeship Private Limited (Piramal)R Q S@bWwhich states that the PSCOF CCD carried

the coupon of 10% per annum payable monthly, increased to 14% post expiry of 36 months, and then increased by 2% a

beginning of each calendar quarter up to 20% till conversion of the PSCOF CCDs. The PSCOfaf€life of seven years

with put and call option and minimum assured IRR of 18% or MOIC of 1.35x, whichever is hitleePiramal DTD

JXDUDQWHHG D PLQLPXWGR X B&peQh Pitdmel BYDXthe@SCOF COarerequired to be redeemed

within seven yeard he debenture holder has converted PSCOF CCD4 ja#®,06Equity Shares obecember 11, 2028n

a preagreed formula as per the Piramal DTD, i.e. EV/EBITDA of 18 times (net of debt) and the number of resultant Equit

Shares was adjustedd R HQVXUH WKH 0*5 WR WKH GHEHQ\WaplthHSttUBWeE RQ $@® WHI X UW K

Pursuant to the Piramal DTD, the Debenture Trustee (on behalf of the debenture holder) and our Promoter waived the tag a
rights and drag along rights fdre purpose of the Offer. The Debenture Trustee (on behalf of the debenture holder) also waive
rights in relationto nomination of a director on our Board. The Debenture Trustee had further provided its consent to oL
Company to undertake certain actiomsuding change in the authorised share capital or the capital structure of our Company,
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make or implement any action towards the reduction, return, purchase, repayment cancellation or buy back of any securitie
the Company or offer, issue, sell orkaany interse transfer of the Equity Shares for the purpose of the Offer.

The Piramal DTD and security documents executed in order to secure the PSCOF CCDs have terniestechioer 11,
2023i.e., WKH 3'"HEHQWXUH )LQDO 6HWW Odth RvHic) \tthe 'PEEOGF CZBsLvireke ¢odvenield lihtcCHg WyH
SharesAs on the Debenture Final Settlement Date, the total interest padrb& RPSDQ\ WR WKH GHEH.QBWV XU I
million. Our Company, our Promoter and the debenture holder entered intcehditiars agreemenn December 7, 2023
which incorporagsall the rights (other than those rights that are specific only to the PSCOF CCDs) as available to Debentu
Trustee (for the benefit of the debenture holder) and as available to the debenturesholdender the Piramal DTD and any
DGGLWLRQDO ULJKW DV ZHUH PXWXDOO\ DJUHHG EHWZHHQ SRXU AR Be®D Q\
3- 6KDUHKROGHUVY DJUHHPHQW RyanwlHs8A"H HHQPEEHHWHG LQWR E\ DQG DPRQ.
Promoter and Piramal Structured Credit Opportunities Fund (managed and represented by Piramal Alternatives Privat:
/ILPLWHG F RRrandllSWA PaHie\ " 3RQ SDJH

Share purchase agreement dat&kptember 162023, by and among, our Company, Rakesh Chopdar and Rouland
Chemicals Privatd.imited RoulaQG 63$°

Our Promoter has entered iRouland SPAo purchase 50,350 equity sharefRolulland Chemicals Private Limitécdm our
Company,which is equivalent t099.90% of the paid up capital &ouland Chemicals Private Limitetbr an aggregate
FRQVLGHUDWLRQ RI DSSURpwrPBNWEMRakesh Chopéalk 3 @ldoRh@ owner and promoter of Rouland
Chemical Private Limited. Further, pursuant to the Rouland SPA, Jyoti Chopdar, who is a member of our Promoter Grot
holds 25 equity shares of Rouland Chemicals Private Limited, which is equit@i@ 05% of the paid up capital of Rouland
Chemicals Private Limited. As on the date of this Red Herring Prospectus, the board of directors of Rouland Chemicals Priv
Limited consists of Rakesh Chopdar and Jyoti Chopdar.

LeasedeeddatedSeptembe27, 2023, by and amongur Company andRouland Chemicals Private Limited35RXOD QG
/HDVH 'HHG”’

Pursuant to the Rouland Lease Ddeduland Chemicals Private Limitdds leaseg@iece and parcel of nesgricultural land
admeasuring ,391.76 squar yards comprised iRlot Number 90/D in Survey Number 299/2, situatedPlaase+1, IDA
Jeedimetla Village, Quthbullapur Mandainder GHMC circle, Medchal Malkajgiri District, Telangana Statet.eased

Land ~ to our Company forminitial termof 10 years with effect from September 1, 2028a PRQWK O\ OHDMBR UHC
million along with the applicable goods and services taxes applicable on such paymetheiedse deewith a 5% annual
escalationFurther, our CompanKDV SDLG _ R&ula@daChenrralyy Rrivate Limitexs security deposit under the
lease deed which is required to be refunded on termination or expiry of the leaseRdedsisd Chemicals Private Limited
holds the free hold title to theeased Lad on which one of our current manufacturing facilitigsituated For further details

V H IRisk3Factors +We are highly dependent on our Promoter and our management team, senior management and ki
managerial personnel and the loss of any key team membgr adversely affect our business performaricedur
Managementtinteress of Directors” 32 XU 0D Q Dilrtd?d$tQ@iNKey Managerial Personnel and Senior Management
Personnel D (H&téry and Other Corporate MatteraOther Agreements R Q S§37,PHIB 257and 241, respectivelyOur
Companyshall continue to retain uninterrupted possession and occupation of the Leased Land, including any structures :
improvements thereon made twr Company. Our Comparshall not lease or otherwise grant posisessf the Leased Land

or any portion thereof to any other party during the termeggheementFurther, pursuant to the terms of the Rouland Lease
Deed,all previous arrangements, agreements, understaraimigemmitments, whether written or oral, f@ning to the lease

of the Leased Lanshall be deemed to have been terminabaeaot Company has the right to termintiielease deedt any time

by giving30 G D \ngtfte upon commencing commercial operations at our upcoming manufacturing fagilityilkatBollaram

village in Siddipet district, Telangana

Share purchase agreement dat&éptember 162023, by and among, our Company, Rakesh Chopdar and Swastik Goater
BULYDWH /LPLWHG 36ZDVWLN 63$%°

Our Promoter has entered irdcshare purchase agreemelated September 16, 2023 to purchase 13,150 equity shares of
Swastik Coaters Private Limited whichequivalent to 99.62% of theaid-up capital ofSwastikCoaters Private Limitedor

DQ DJJUHIJDWH FRQVLGHUDWLRQ .®ur Brér8dteR RakeBh/Chopdar is also the avin€r aii@romoter
of Swastik Coaters Private Limited. Further, pursuant to the Swastik SPA, Jyoti Chopdar, who is a rheonbEramoter
Group, holds 25 equity shares of Swastik Coaters Private Limited, which is equivalent to 0.19% of the paid up capitéd of Swas
Coaters Private Limited. As on the date of this Red Herring Prospectus, the board of directors of SwastikPGeatier
Limited consists of Rakesh Chopdar and Jyoti Chopdar.

LeasedeeddatedSeptembel7, 2023, by and amongur Company andSwastik Coaters Private Limited36 ZDVWLN /HI
'"HHG’

Pursuant toSwastik Lease Deedwastik Coaters Private Limiteldas leased piece and parcel of fagmicultural land
admeasuring 5178.8 square yards compriséduimber Plot Number 90/C in Survey Numbers 298/A and 299/2, situated at
Phasel, IDA Jeedimetla Village, Quthbullapur Mandahder GHMC circle, MedchatMalkajgiri District, Telangana State
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teased Land” to our Company for a period of 10 years with effect from September 1, 2028monthly lease rental of
_ 12 million along with the applicable goods and services taxes applicable on such paymetheiledse deed with a 5%
DQQXDO HVFDODWLRQ )XUWwW4&SAnillioR & SwasRKPCD&EEPs\ PRvVatY LiniddiEecurity deposit under
the lease deedhich is required to be refunded on termination or expiry of the lease &e@dtik Coaters Private Limited
holds the free hold title tahe Leased Lanan which one of our current manufacturing faciliigsituated For further details
V H Risk®Facbrs £We are highly dependent on our Promoter and our management team, senior management and ki
managerial personnel and the loss of any key team member may adversely affect our business perfor@ance
Managementzinterest of Directors 32 XU 0 Dr@rD flkterest of Key Managerial Personnel and Senior Management
Personnel D H&tdry and Other Corporate Matter&Other Agreements RpQges37, 248 257 and 241, respectivelyOur
Companyshall continue to retain uninterrupted possession and occupation of the Leased Land, including any structures «
improvements thereon made twyr Company. Our Comparshall not lease or otherwise grant possession of the Leased Land
or any portion theredb any other party during the term oétegreementFurther, pursuant to the terms of the Swastik Lease
Deed,all previous arrangements, agreements, understaragigemmitments, whether written or oral, pertaining to the lease
of the Leased Lanshallbe deemed to have been termina@al Company has the right to termintiielease deed at any time
by giving30days]T QRWLFH XSRQ FRPPHQFLQJ FRPPHUFLDO RSHUDWUuhiBdlladvavk R X U
village in Siddipet district, Telhgana

Details of guarantees given to third parties by our Promoteparticipating in the Offer for Sale

Except as disclosed below, our Promdtehno isalso thePromoterSelling Shareholdefas notgiven any guarantee to any
third party, that areutstanding on the date of this Red Herring Prospectus.

S. | Name of the | Lender, Debenture Type of Guaranteed | Consideration Reason
No. Promoter Trustee facility DPRXQW
million)
1. Rakesh Union Bank of Working 815.00 Nil Personal guarantee in respect of
Chopdar India, Indusind capital loan working capital loan availed by oy
Bank Limited and Company
ICICI Bank Limited
2. Rakesh Union Bank of Term loan 776.50 Nil Personal guarantee in respect of
Chopdar India, Indusind term loan availed by our Company

Bank Limited and
ICICI Bank Limited

3. Rakesh Tata Capital Termloan 331.20 Nil Personal guarantee in respect of
Chopdar Financial Services term loan availed by ouLompany
Limited
4, Rakesh YES Bank Limited | Termloan 47.34 Nil Personal guarantee in respect of
Chopdar term loan availed by our Company

* Jointly with Jyoti Chopdg, who is a member of our Promoter Group

These guarantees are valid for a period ranging T toonths. For further details in relation to guarantees provided by our
3 UR P RW B Prurbler ind Promoter Grolpn page?259. In the event of any default by t®mpanytowards payment

of the outstanding amount under the aforementioned facilRakesh Chopdathe Promoter Selling Shareholder shall be
liable for the payment of the outstanding amount, including the interest amount, expenses indineéehdgr and @y loss
suffered by reason of such defa#lor further details in relation to outstanding amount &eptembe80, 2023 V HRestated
Consolidated Financial InformatiortAnnexure VII Notes to Restated Consolidated Financial InformatiNiote 13Long
Term Borrowings (at amortised cost)R Q S@xJ H

Agreements with Key Managerial Personnel, Senior Management Personnel, Directors, Promoter, or any other
employee

Our Key Managerial Personnégenior Management PersonnBirectors, Promoter, or amgther employee have not entered

into any agreement with any shareholder or any third party with regard to compensation -@hprofg in connection with
dealings in the securities of our Company.
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OUR MANAGEMENT

In terms of the Articles of Association, the Board of our Company can have a minimum of three and a maximum of 15 Directol
As on the date of thiRed Herring Prospectus, our Board comprises of three Executive Directors and three Independer
Directors, ofwhich oneis a woman Director.

Details regarding our Board as on the date of this Red Herring Prospectus are set forth below:

S. Name, DIN, designation, date of birth, current term, period of Other Directorships
No. directorship, address, occupation and age
1. Rakesh Chopdar Indian Companies:
Designation: Chairman and CEO X Forgen Power Parts Private Limited;
Current term: Three years with effect froiBeptember 13, 2023 X Ohgo Engineering Private Limited;
Period of directorship: Director since August 14, 2003 X Radhe Creations Private Limited:
Address: 5A/800, Benecia, Lodha Bellezza, Phase 4, Kukatg y Rouland Chemicals Private Limited: and
Tirumalagiri,Hyderabad 500 072, Telangana, India
. . X Swastik Coaters Private Limited.
Occupation: Business
. Foreign Companies:
Date of birth: November 9, 1978
Nil
DIN: 01795599
Age: 45 years
2. Jyoti Chopdar Indian Companies:
Designation: Whole-Time Director X Forgen Power Parts Private Limited,;
Current term: Three years with effect from September 13, 20i2Ble| x Ohgo Engineering Private Limited;
toretire by rotation
) ) o ) X Rouland Chemicals Private Limited; and
Period of directorship: Director sinceluly 1, 2014
) X Swastik Coaters Private Limited.
Address: 5A/800, Benecia, Lodha Bellezza, Phase 4, Kukatp
Tirumalagiri, Hyderabad 500 072, Telangana, India. Foreign Companies:
Occupation: Business Nil
Date of birth: January 21, 1977
DIN: 03132157
Age: 46years
3. Vishnu PramodkumarMalpani Indian Companies:
Designation: Whole-Time Director Nil
Current term: Three years with effect from Septemb8& 2023, liablg Foreign Companies:
to retire by rotation
Nil
Period of directorship: Director since September 13, 2023
Address: Plot No. 54A Meghdood Housing Society near Adarsh Sg
BharatNagar Shahapur Belgaum 590 003, Karnataka, India.
Occupation: Service
Date of birth: February 25, 1988
DIN: 10307319
Age: 35years
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S. Name, DIN, designation, date of birth, current term, period of Other Directorships

No. directorship, address, occupation and age
4, Michael Joseph Booth Indian Companies:
Designation: Independent Director Nil

Current term: Five years with effect from September 12, 2023 Foreign Companies:
Period of directorship: Director since September 12, 2023 Nil

Address: 29 Kilwinning Road, Stevenston, KA20 3A%cotland
Occupation: Business

Date of birth: February 13, 1951

DIN: 10309295

Age: 72years

5. SubbaRao Ambati Indian Companies:
Designation: Independent Director Eubios Therapeutica (India) Privdtenited
Current term: Five years with effect from Septemi®, 2023 Foreign Companies:
Period of directorship: Director since Septembéd, 2023 Nil

Address: 7-1-644/26 F No.202 Glk Emerald, Nr Community H
Sunder NagarS.R. NagarHyderabad 50038, Telangana, India

Occupation: Business
Date of birth: June 1, 1953
DIN: 01722940

Age: 70years

6. Madhusree Vemuru Indian Companies:
Designation: Independent Director Nil

Current term: Five years with effect from September 12, 2023 Foreign Companies:
Period of directorship: Director since September 12, 2023 Nil

Address: 16-11-405, SBI Officers ColonyMoosarambagh, Hyderab
500 036, Telangana, India.

Occupation: Service
Date of birth: September 30, 1966
DIN: 10304579

Age: 57

Brief Biographies of our Directors

Rakesh Chopdaris the Chairman and CE®f our CompanyHe has completed his education until #@ standard from
Trinity Public School, HyderabadelanganaHe has been involved with our Company si@gé@3and has more thamo
decadef experience in engineering and mamtfeing activities.He has won thehird prize at the31DWLRQDO $ZD|
2XWVWDQGLQJ (QWUHSUHQHXUVKLS® XQGHU 36PDOO (QWHUSULVHV 0DQX
3<RXQJ $VLDQ (QWUHSHHQ@H %@EV18 in 2020 and theNational MSME Award2022 first prize in
manufacturing export medium enterprise by @@ernment of IndiaMinistry of Micro, Small and Medium Enterprises
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Jyoti Chopdar is theWhole-Time Directorof our Company6 KH KDV SDVVHG WKH H[DPLQDansfréhQ IRU
the Kurukshetra Universityshe has been associated with our Company for eigét years and is actively involved in our
&RPSDQ\TV JHQHUDO DGPLQLVWUDWLYH DFWLYLWLHYV

Vishnu Pramodkumar Malp ani is thewhole Time Director R RXU &RPSDQ\ +H KROGV D EDFKHORU
the Indian Institute of Technology, Guwahatssam He has also completed the executive education programme on finance
for nonfinance managers from the Indi&chool of Business. Heas previously worked wittWipro Technologies (a division

of Wipro Limited) as project engineer, Prashaste Education and Management Consultancy Private Limited as lead consult
Jubilant MotorWorks Private Limited as senior managfausiness analytics, Raam Autobahn India Private Limited (Mercedes
Benz Silver Star) as chief executive officer, BVS Nature Fresh Products Private Limited as chief operating officer and Visal
Industries Limited as general manager (strategy and busiesgineering)He has been associated with our Company for
overthreeyears.

Michael Joseph Booths thelndependent Directaf our CompanyHe has obtained a higher national certificate in mechanical
engineering and a higher national diploma in meahrengineering from Kilmarnock Technical College. He has previously
worked with GE Caledonian Limited as repair team leader and as lead middle east salesim@indgiee Services Limited
(owned byChromalloy).

SubbaRao Ambati is the Independent Director of our Company. He holdsBFKHORUfV GHJUHH RI 3KDUP
the Birla Institute of Technology and Science aligloma in business management from the Indian Mercl@titamber,
Bombay. He has previously worked wikars Therapeutics & Chemicals Limited as general managerketing Jay Ambe
Molecules Pvt. Ltd. as a consultgsttarma operations and Vanguard Therapeutics Private Limited as matrageteting
services.

Madhusree Vemuru is the Independent Directoof our Company.6 KH KROGY D EDFKHORUYfV GHJUH
Durgavati VishwavidyalayaJabalpur Madhya PradesiShe has been admitted to the Bar Council of the State of Andhra
Pradesh. She has previously worked with Andhra Papeited as general managet corporate social responsibiljty
HyderabadMahindra Namaste® Ltd. DV FKLHI SODFHPHQW RIILFHU DQG 'U 5HGG\TV )R X

Relationship between our Directors
Except forRakesh ChopdandJyai Chopdar who arehusband and wifenone of our Directors are related to each other.
Confirmations

None of our Directors are or have been directors of any listed company during the five years immediately preceding the dat
this Red HerrindProspectus, whose shares have been or were suspended from being traded on any stocklesiobahge
term of their directorship in such company.

None of our Directors are or have been directors of any listed company which has been or was delistgdsfomexchange
during the term of their directorship in such company.

None ofour Directorsare appearing in the list of directorsasfimpaniesstruckoff by any registrar of companies ministry
of corporate affairsinder Section 248 of the Companied.

There is no arrangement or understanding with the major Shareholders, customers, suppliers or others, pursuant to which
of our other Directors were appointed on our Board.

Further, our Directors have neither been identified as Wilful DefaultefFsamdulent Borrowers, as defined under the SEBI
ICDR Regulations.

Terms of Appointment of our Executive Directors
Rakesh Chopdar

Pursuant to the resolution passed by the Board and Shareholders on September 13, 2023 and September 15, 2023, respec
Rakesh Chopdawras redesignated a€hairman and CE©f our Company and the tenure of his appointment was renewed to
a period othreeyears with effect fronseptember 13, 202Burther, the terms of remuneratiorR#kesh Chopdavere revised

in accordance with the Sections 196 and 197 and 203 read with Schedule V of the Companies Act and Companies (Appointn
and Remuneration of Magerial Personnel) Rules, 2014, as specified helow

Remuneration
Particulars Details
Salary 48.00 million per annumwhich is inclusive of allowances/benefits/perquisites and exclusive of any for
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| | reimbursement of expenses incurred on behalf of our Company.

Jyoti Chopdar

Pursuant to the resolution passed by the Board and Shareholders on September 13, 2023 and September 15, 2023, respec
Jyoti Chopdawvas redesignate@ds awhole-Time Directorof our Company and the tenure of her appointment was renewed to
a period othreeyears beginning fromdeptember 13, 2028urther, the terms of remunerationlgbti Chopdarvere revised

in accordance with the Sections 196 and 197 and 203 read with Schedule V of the Companies Act and Companies (Appointn
and Remuneration of Magerial Personnel) Rules, 2014, as specified below

Remuneration
Particulars Details
Salary _12.00 million per annumwhich is inclusive of allowances/benefits/perquisites and exclusive of any for
reimbursement of expenses incurred on behaluoiCompany.

VishnuPramodkumaMalpani

Pursuant to the resolution passed by the Board and Shareholders on September 13, 2023 and September 15, 2023, respec
Vishnu PramodkumaMalpani was appointed as a Wheléme Director of our Company and thenture of his appointment

was a period ofhreeyears beginning fronseptember 13, 202Further, the terms of remuneration\dghnu Pramodkumar
Malpaniare in accordance with the Sections 196 and 197 and 203 read with Schedule V of the Companiesohupaime
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, as specified below

Remuneration
Particulars Details
Salary 7.42 milion per annum which is inclusive of
allowances/benefits/perquisites and exclusive of any forn
reimbursement of expenses incurred on behalf of our Compar

Payment or benefit to Directors of our Company
Details of the sitting fees or other remuneration paid to our Directors in the Financial Year 2023 are set forth below.
i. Remuneration to ougxecutive Directors

Details of the remuneratiqraidto ourExecutive Directorin the Financial Year 2023 are set forth below:

S. No. Name of Executive Director 5HPXQHUDWLRQ LQ Pl
1. Rakesh Chopdar* 45.90
2. Jyoti Chopdar 12.00
3. Vishnu PramodkumaMalpani** 4.22

* Remuneration includes salary apeérquisites
** Prior to his appointment as a Whatime Director in our Company, VishiRramodkumaMalpani wasthe head +corporatestrategy of our
Company. Theemuneration paid to him by our Company is pursuant to his employment with our Company

il Remuneration to our Independent Directors

Pursuant to the resolution passed by our BoaiSeptember 14, 2028ach Independent Director is entitled to receive
UHPXQHUBNIORY RLWWLQJ IHHV IRU DWW H Q G L1Q,00bfdp &tndirig Hashln@etirigl W
of the committees of the Board, within the limits prescribed under the Companies Act, and the rules made thereund

No remuneration hadseen paid to the Independent Directors in the Financial Year 2023.

As on the date of this Red Herring Prospectus, there is no contingent or deferred compensation payable to any of sur Direc
which accrued in Fiscal 2023.

None of our Directors were paid were entitled to receive any remuneration including any contingent or deferred compensatior
accrued, sitting fees or commission froor Erstwhile Subsidiaresof our Company for Fiscal 2023.

Our Company has not entered into any service contractouitBirectors which provide for benefits upon the termination of
their employment.

Bonus or profit-sharing plan of the Directors

Our Company does not have any bonus or psbiitring plan for our Directors. For details of the performance bonus payable
to WKHP DV D SDUW RI WKHLU U HS ¢ @ hoinitment-bPoxiCEXedun W Direor&/®l HR486J H
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Shareholding of our Directors in our Company

As on the date of this Red Herring Prospectus, none of our Directors hold any Equity Shares, except as disclosed below:

Name of the Director Number of Equity Shares held Percentage of the preOffer Equity Share capital (%)
Rakesh Chopdar 42,241,80( 77.46
VishnuPramodkumaMalpani 173,430 0.32
Jyoti Chopdar 144,000 0.26

Our Articles of Association do not require our Directors to hold any qualification shares.
Interests of Directors

All our Directors may be deemed to be interested to the extent of remuneration and reimbursement of expenses, if any, pay
to them by our Company as well as sitting fees, if any, payable to them for attending meetings of our Board or Committe
thereof DQG DQ\ FRPPLVVLRQ SD\DEOH W R 6 Apmibtmeat bf\oExddutive IDveddr O Q @ H |
3 +Payment or benefit to Directors of our CompanyR Q 2B6hHA247, respectively

Our Directors may also be interested to the ex@éfEquity Shares, if any (together with dividends in respect of such Equity
Shares), held by them and their relatives in our Company or held by the entities in which they are associated as direct
promoters, proprietors, members, trustees or parrettsat may be subscribed by or allotted to the companies, firms, ventures,
trusts in which they are interested as promoters, directors, partners, proprietors, members or trustees, pursuantaadhe Offe
any dividend and other distributions payabletrHV SHFW R1 VXFK (TXLW\ aShatehkoling & Dir€gtdrgi L O \
our Company RQ 248JH

Further, relatives of certain ofur Directorsare also shareholders and / or employees of our Company and may be deemed t
be interested to the extieof the payment of remuneration made by our Company. For the payments that are made by ol
Company to such relatives of the Directo¥sHREstated Financial Informatiorbeginningon page266

No consideration in cash or shares or otherwise has bé&tompagreed to be paid to any of our Directors or to the firms or
companies in which any of our Directors are interested, in cash or shares or otherwise, by any person, either to imauce the
become, or to qualify them as, as a Director, or otherwisgefwices rendered by our Directors or by the firm or company in
which they are interested, in connection with the promotion or formation of our Company.

Except for the details as statedinthe XU 3URPRWHU D Q G thgR\|FOIMWH BrombRXGG &RPPRQ 3 XU\
on page259and 35 L VN ) DE£Sdhie Wi\our Directors, our Promoter, Senior Management and Key Managerial Personnel
have interests other than reimbursement of expenses incurred and normal remuneration or benefits in our Gonuzeyey

54, none of our Directors have any interest in any property acquired or proposed to be acquired of our Company or by
Company or in any transaction by our Company for acquisition of land, construction of building or supply of machinery.

Exceptfor Rakesh Chopdamho is the Promoter of our Company, nafi@ur Directors have any interests in the promotion
or formation of our Company. For details, se2XU 3URPRWHU D Q G tfhteRFONOHF BPrarbRXa®d Common
3 XUV Xh payes9

No loans have been availed or extended by any of our Directors from, or to, our Company.

Changes in our Board in the last three years

Details of the changes in our Board in the three years preceding the date of this Red Herring Prospectus are @at forth bel

Name Date of change Reason for change in board

SubbaRao Ambati September 2 2023 Appointment

JagadeesAmbati September 2 2023 Resignation due to personal reasons
VishnuPramodkumaMalpani September 3, 2023 Appointment

Madhusreé/emuru September 2, 2023 Appointment

JagadeesAmbati September 2, 2023 Appointment

Michael Joseph Booth September 2, 2023 Appointment

Gurudutta Mishra August 21, 2023 Resignation pursuant to withdrawal notice dated Aug

23, 2023 received by theCompany from Pirama
Trusteeship Service Private Limited

Hemant Luthra August 9, 2023 Resignation due to personal reasons
Hemant Luthra June 9, 2023 Appointment
Anshuman Malur Madan September 27, 2022 Resignation pursuant to completion of conversiobldf

CCDs and redemption of all OCDs held by DMI Finar
Private Limited.
Gurudutta Mishra October 32022 Appointment
Anshuman Malur Madan April 13, 2022 Appointment
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Note: This does not include regularisations or change in designations diréfators.
Borrowing Powers of Board

Pursuant to the resolutions of our Board and ShareholdersSigeeimber 14, 2023 and September 15, 28&3ctively, our
%RDUG LV HPSRZHUHG W ROBEOwilldd ih atSridicevithl Idetichl179 aBection 180 of the Companies
Act and our Articles of Association.

Corporate Governance

The provisions of the SEBI Listing Regulations with respect to corporate governance will be applicable to us immediately up
listing of our Equity Shares with the Sto&kchanges. We are in compliance with the requirements of the SEBI Listing
Regulations, the Companies Act and other applicable regulations, in respect of corporate governance in respect of
constitution of the Board and Committees thereof, and forroulatnd adoption of policies.

Our Board has been constituted in compliance with the Companies Act and the SEBI Listing Regulations.

As on the date of this Red Herring Prospectus, our Board comprisesDifectors, including, thre@/hole-Time Directors,
andthreelndependent Directortn compliance with Section 152 of the Companies Act, not less than two thirds of the Directors
(excluding Independent Directors) are liable to retire by rotation.

Our Company undertakes to take all necessary steps to etdicomply with all the requirements of SEBI Listing Regulations
and the Companies Act.

Committees of the Board

Our Company has constituted the following committees of our Board in terms of the SEBI Listing Regulations and tr
Companies Act:

€) Audit Committee;

(b) Nomination and Remuneration Committee;

(c) 6WDNHKROGHUVY 5 HODWLRQVKLS &RPPLWWHH
(d) Risk Management Committee; and

(e) Corporate Social Responsibility Committee.

Details of the Committees are set forth below. In addition to the Comni¢eited below, our Board of Directors may, from
time to time constitute Committees for various functions.

Audit Committee

The members of the Audit Committee are:

Name and designation Composition of Committee
Madhusree Vemururidependent Directr Chaimperson
Michael Joseph Boothr{dependent Directdr Member
VishnuPramodkumaMalpani (WholeTime Directo) Member

The Audit Committee ware-constituted pursuant to resolution passed by our Boaseptember 3, 2023 The scope and
functions of theAudit Committeeare in accordance with Section 177 of the Companies Act, 2013 ar®EBielisting
Regulations and its terms of reference as sipdl pursuant to resolution passed by our Board in its meeting he&ptamber
13, 2023are set forth below:

(@) RYHUVLJKW RI &RPSDQ\YV ILQDQFLDO UHSRUWLQJ SURFHVYV DQG WK
financial statement is cact, sufficient and credible;

(b) recommendation for appointment,-appointment and replacement, remuneration and terms of appointment of
auditors, including the internal auditor, cost auditor and statutory auditor, of the Company and the fixation of aud
fee;

(c) approval of payment to statutory auditors for any other services rendered by the statutory auditors;

(d) reviewing, with the management, the anrfirgncial statements and auditor's report thereon before submission to the

board for approval, with particular reference to:
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(e)

(f)

(@)
(h)
(i

)
(k)
()
(m)

(n)

(0)

(P)

(a)

(s)
(®)

(u)

v)

1. PDWWHUYV UHTXLUHG WR EH LQFOXGHG LQ WKH GLUHFWIRAdEYV UH
in terms of clause (c) of stdection (3) of Section 134 of the Companies Act, 2013;

2. changes, if any, in accounting policies and practices and reasons for the same;

3. major accounting entries involving estimates based on the exercise of judgment by matiageme
4. significant adjustments made in the financial statements arising out of audit findings;

5. compliance with listing and other legal requirements relating to financial statements;

6. disclosure of any related party transactions; and

7. modified opinion(s) in theraft audit report.

reviewing, with the management, the quarterly, yakirly and annual financial statements before submission to the
board for approval;

reviewing, with the management, the statement of uses / application of funds raised through (pabisussue,

rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the o
document / prospectus / notice and the report submitted by the monitoring agency monitoring the utilisation c
proceels of a public or rights issue or preferential issue or qualified institutions placement, and making appropriat
recommendations to the board to take up steps in this matter;

UHYLHZLQJ DQG PRQLWRULQJ WKH DXGLWRU Y ¥hdsQdbaddithhi@aeds,QFH DQG
formulating a policy on related party transactions, which shall include materiality of related party transactions;

approval or any subsequent modification of transactions of the Company with related parties and omnibus appro
for related party transactions proposed to be entered into by the Company subject to such conditions as may
prescribed;

scrutiny of intercorporate loans and investments;
valuation of undertakings or assets of the Company, wherever it is necessary;
evaluaton of internal financial controls and risk management systems;

reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal contr
systems;

reviewing the adequacy of internal audit function, if any, includirgdtiucture of the internal audit department,
staffing and seniority of the official heading the department, reporting structure coverage and frequency of intern
audit;

discussion with internal auditors of any significant findings and follow up there on;

reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected fra
or irregularity or a failure of internal control systems of a material nature and reporting the matter to the Board;

discussion withstatutory auditors before the audit commences, about the nature and scope of audit as well as po
audit discussion to ascertain any area of concern;

to look into the reasons for substantial defaults in the payment to the depositors, debenture henleleosiets (in
case of nospayment of declared dividends) and creditors;

to review the functioning of the whistle blower mechanism;

approval of appointment of chief financial officer after assessing the qualifications, experience and background, et
of the candidate;

identification of list of key performance indicators and related disclosures in accordance with the SEBI ICDF
5HIXODWLRQV IRU WKH SXUSRVH RI WKH &RPSDQ\YfV SURSRVHG LQLW

carrying out any other function as is mentioned int¢es of reference of the audit committee;
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(w)

)

v)

()

reviewing the utilization of loans and/ or advances from/investment by the holding company in the subsidian
HIFHHGLQJ _ FURUH RU RI WKH DVVHW VL]H RI W K Hoahx Eadviageced U\
/ investments existing; and

consider and comment on rationale, doshefits and impact of schemes involving merger, demerger, amalgamation
etc., on the Company and its shareholders.

carrying out any other functions and rolepsasvided under the Companies Act, the SEBI Listing Regulations, each
as amended and other applicable laws or by any regulatory authority and performing such other functions as may
necessary or appropriate for the performance of its duties; and

To carryout such other functions as may be specifically referred to the Committee by the Board of Directors and/c
other Committees of Directors of the Company.

The Audit Committee shall mandatorily review the following information:

X management discussion and as@yof financial condition and results of operations;

X management letters / letters of internal control weaknesses issued by the statutory auditors;

X internal audit reports relating to internal control weaknesses;

X the appointment, removal and terms of reeration of the chief internal auditor shall be subject to review

by the audit committee.
X statement of deviations:

(@) quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted
to stock exchange(s) in terms of Rigion 32(1) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

(b) annual statement of funds utilized for purposes other than those stated in the offer
document/prospectus/notice in terms of Regulation 32(7) of SEBting Obligations and
Disclosure Requirements) Regulations, 2015, as amended.

X Financial statements, in particular, the investments made by any unlisted subsidiary; and

X Such information as may be prescribed under the Companies Act and the SEBI (Listgadi@ns and
Disclosure Requirements) Regulations, 2015.

Nomination and Remuneration Committee

The members of the Nomination and Remuneration Committee are:

Name and designation Composition of Committee
Michael Joseph Boothr{dependent Directdr Chairman
Madhusree Vemururidependent Directr Member
Subba Rao Ambafindependent DirectQr Member

The Nomination and Remuneration Committee firas constituted pursuant to resolution passed by our Boafkptember
13, 2023and was last reonstitutecpursuant to resolution passed by our Baar&eptemberd 2023 The scope and functions
of the Nomination and Remuneration Committee are in accoedaitit Section 178 of the Companies Aol theSEBI Listing
Regulations and its terms of reference as stipulated pursuant to resolution passed by our Board in its meetSepherichean
13, 2023are set forth below:

1.

Formulating the criteria fodetermining qualifications, positive attributes and independence of a director and
recommend to the Board a policy relating to, the remuneration of the directors, key managerial personnel, sen
management and other employees;

The Nomination and Remunei@t Committee, while formulating the above policy, should ensure that:

a) the level and composition of remuneration be reasonable and sufficient to attract, retain and motivate directc
of the quality required to run the Company successfully;

b) relationship of remuneration to performance is clear and meets appropriate performance benchmarks; and
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10.

c) remuneration to directors, key managerial personnel and senior management involves a balance between fi
and incentive pay reflecting shaegrm and lag-term performance objectives appropriate to the working of
the Company and its goals;

Formulating criteria for evaluation of performance of independent directors and the Board of Directors;

For every appointment of an independent director, the NominatidrRemuneration Committee shall evaluate the
balance of skills, knowledge and experience on the Board and on the basis of such evaluation, prepare a descriptio
the role and capabilities required of an independent director. The person recommehdegbiard for appointment

as an independent director shall have the capabilities identified in such description. For the purpose of identifyir
suitable candidates, the Committee may:

i use the services of an external agencies, if required,;
ii. consider candidas from a wide range of backgrounds, having due regard to diversity; and
iii. consider the time commitments of the candidates.

Devising a policy on diversity of Board;

Identifying persons who are qualified to become directors and who may be appointed inmsgTagement in
accordance with the criteria laid down, and recommend to the Board of Directors their appointment and removal a
shall specify the manner for effective evaluation of performance of the Board

Extending or continuing the term of appointmehthe independent director, on the basis of the report of performance
evaluation of independent directors;

Recommending to the Board, all remuneration, in whatever form, payable to senior management;

Carrying out any other function as may be required/datad by the Board from time to time and/ or mandated as per
the provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Companies A«
2013, the uniform listing agreements to be entered into between the Compahg aegpective stock exchanges on
which the equity shares of the Company are proposed to be listed and/or any other applicable laws;

Framing suitable policies and systems to ensure that there is no violation, by an employee or any applicable laws
Indiaor overseas; and

To do all acts, deeds and things as may be empowered or allowed under the Companies Act, as amended from tirm
time, and rules made thereunder.

6WDNHKROGHUVY 5SHODWLRQVKLS &RPPLWWHH

7KH PHPEHUV RI WKH 6WDNHKROGHUVY 5SHODWLRQVKLS &RPPLWWHH DUH

Name and designation Composition of Committee
SubbaRao Ambati(Independent Directgr Chairman
Rakesh ChopdaGhairman and CED Member
VishnuPramodkumaMalpani (WholeTime Directo) Member

7KH 6WDNHKROGHUVY 5 HODWLRQVKLS &RPPLWWHH ZDV FRQVWLWXWHG S)>
Septembel3, 2023and was last reonstitutedoursuant to resolution passed by our Baardseptember4 2023 The scope

and functions of the Stakeholder Relationship Committee are in accordance with Section 178 of the Companies Act, 2013
the SEBI Listing Regulations and its terms of reference as stipulated pursuant to resolution passed by our Boardrig its mee
held onSeptembed3, 2023,are set forth below:

Resolvingthe grievances of the security holders of the Company including complaints related to transfer/transmission |
shares, nomeceipt of annual report, naeceipt of declared dividends, issue of new/d@éicertificates, general meetings
etc.;

Review of measures taken for effective exercise of voting rights by shareholders;

Review adherence to the service standards adopted by the Company in respect of various services being rendered b
Registrar & Shee Transfer Agent;

Review the various measures and initiatives taken by the Company for reducing the quantum of unclaimed dividends &
ensuring timely receipt of dividend warrants/annual reports/statutory notices by the Shareholders of the Company; and
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5.

Carrying out such other functiond HTXLUHG WR EH FDUULHG RXW E\ WKH 6WDNHKROG
the SEBI Listing Regulationsr any other applicable law as and when amended from time to time

Risk Management Committee

The members of the risk management committee are:

Name and designation Composition of Committee
Madhusree Vemurur{dependent DirectQr Chairman
Michael Joseph Boottindependenbirector) Member
Vishnu PramodkumaMalpani (Wholetime Director) Member

The Risk Management Committee was constitypieisuant to resolution passed by our Board in its meetingSegitember

22, 2023 The scope and functions of the Risk Management Committee are in accordance with the SEBI Listing Regulatio
and its erms of reference as stipulated pursuant to resolution passed by our Board in its meetingéptdrohep?2, 2023,

are set forth below:

1. To formulate a detailed risk management policy which shall include:

a. A framework for identification of internal andternal risks specifically faced by the Company, in particular
including financial, operational, sectoral, sustainability (particularly, ESG related risks), information, cyber
security risks or any other risk as may be determined by the Risk Managemenitteéem

b. Measures for risk mitigation including systems and processes for internal control of identified risks; and

C. Business continuity plan.

2. To ensure that appropriate methodology, processes and systems are in place to monitor and evasateiaség
with the business of the Company;

3. To monitor and oversee implementation of the risk management policy, including evaluating the adequacy of ris
management systems;

4. To periodically review the risk management policy, at least once in two yeeltgling by considering the changing
industry dynamics and evolving complexity;

5. To keep the board of directors informed about the nature and content of its discussions, recommendations and acti
to be taken;

6. The appointment, removal and terms of rematien of the chief risk officer (if any) shall be subject to review by the
Risk Management Committeand

7. any other similar or other functions as may be laid dbwthe Board from time to time ais may be required under
applicable law, as and when amended from time to time, includirggthrities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,.2015

Corporate Social Responsibility Committee

The membersf the corporate social responsibility committee are:

Name and designation Composition of Committee
Rakesh ChopdaChairman and CED Chairman
VishnuPramodkumaMalpani (WholeTime Directo) Member
Michael Joseph BootHr{dependent Directdr Member

The corporate social responsibility committee wasrasbnstituted pursuant to resolution passed by our BoaBtptember

13, 2023 The scope and functions of the corporate social responsibility committee are in accordance with sectidme135 of t
Companies Act, 2013 and its terms of reference as stipulated pursuant to resolution passed by our Board in its meeting hel
September 3, 2023 ,are set forth below:

1. IRUPXODWH DQG UHFRPPHQG WR WKH %RDUG Dch&RIUrgliRAteDNY &ttigifeE L D (
to be undertaken by the Company as specified in Schedule VII of the Companies Act, 2013, as amended;

2. recommend the amount of expenditure to be incurred on the activities referred to in clause (1);

3. Monitor the corporate social responsibility policy of the Company and its implementation from time to time ; and
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Any other matter as the Corporate Social Responsibility Committee may deem appropriate after approval of the Boe
or as may be directed by the Board from time to time and / or as miagudeed under applicable law, as and when
amended from time to time.
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Key Managerial Personnel
The details of our Key Managerial Personnel, as on the date of this Red Herring Prospectus are as follows:

Rakesh Chopdaris theChairman and CE©f our Company ) RU G H W DiBi@WBioyrejiHie3 of our Directors RQ SDJH
245, For details of compensah paid to him during Financial Year 2023, seePayment or benefit to Directors of our
Company+Remuneration to our Executive DirectorsR Q Q4¥J H

Jyoti Chopdar is theWhole-Time Directorof our Company ) RU G H W DiBe¥/BioyreidHies of ouDirectors” RQ SDJH
245, For details of compensation paid to her during Financial Year 2023 Begyment or benefit to Directors of our Company
+Remuneration to our Executive DirectérsR Q 24¥J H

Vishnu Pramodkumar Malpani is theWhole-Time Directorof our Company ) RU G H W DHB@eY Biogtdpties of our
Directors” RQ 4£bLJFoOr details of compensation paid to him during Financial Year 20233 s@ayment or benefit to
Directors of our Company-Remuneration to our Executii@rectors” RQ 24¥JH

Ronak Jajoo is the Chief Financial OfficerR1 RXU &RPSDQ\ +H KDV SDVVHG WKH H[DPLQD)
business administration from Jai Narain Vyas University, Jodhpur. He has also passed the examination foaduptest gr
degree in business management from N. L. Dalmia Institute of Management Studies and ResearchHelinabareviously
worked withPransa Financial Consultants Private Limited. as vice presiderjoined our Company on April 15, 2021. He
receivedD JURVYV UHPXQHUDWLRQ RI _ PLOOLRQ LQ )LVFDO

Ful Kumar Gautam is theCompany Secretary and Compliance Offioeour Company. He has passed the examination in

UHODWLRQ WR EDdoKMecR(ldIuranegJfiaht tbyblalA@ademy Degree & .B. College and is an associate

member of the Institute of Company Secretaries of India. He is also an associate member of the Insurance Institute of India

has previously worked with Karvy Computershare Private Limited as apprenticeship trainedénfdikdobal Limited as CS

+management trainee, with BPS Security Services Private Limited as assistant company secretary and Saraiwwalaa /

Refineries Limited as company secretarg joined our Company on March 6, 2018. He received a gross remunearation
PLOOLRQ LQ )LVFDO

Senior Management Personnel

The details of our Senior Management Personnel, as on the date of this Red Herring Prospectus are as follows:

Ashok Gentyalais theHead tEngineering & Operationsf our CompanyHe holds a diploma imechanical engineering from
Government Polytechnic, HyderabddlanganaHe has previously worked witRohini Auto Electricals Private Limited as a
CNC milling operator cum programmer and with SEC Industrice Private Limited as CNC milling & CNC turning programmer.
+H MRLQHG RXU &RPSDQ\ RQ 6HSWHPEHU +H UH RtHHsyaH282®d JURVY UH

Balaji PR is the Head xBusiness Growtlof our CompanyHe holdsa ED F KH O R U § busiaéss bidmistrafion from
University of Madras and a post graduate certificate in engineering business management from University of Méhasck.
previously worked with Miranda Tools, Helix Tools as production in chargeyardManufacturingCo. Pvt. Ltd. as senior
managertproduction and with Godrej & Boyce &hufacturingCo. Pvt. Limited as associate chief managestructuresHe
joinedour CRPSDQ\ RQ 1RYHPEHU +H UHFHLYHG D JURVV UHPXQHUDWLRC

Dinesh J Shetty is the Head +Supply Chainof our Company +H KROGVY D EDFKHORUYV GHJUHH L
engineering) froninstitute of Advanced Studién Education Universitgnd a diploma in mechanical engineeffirgm NRAM
PolytechnicNitte. He has previously worked with Fouress Engineering (India) Limited as quality control inspector/ndia
Private Limited as supplier quality executive amtéhe procurement functionith Toshiba JSW Turbine & Generator Private
Limited. +H MRLQHG RXU &RPSDQ\ RQ -XQH +H UHFHLYHG D JURVV UHPX

Atin Agarwal is the Head +Analytics & IT of our Company. HHKRO GV D ED F KH Comhdrse fr Ddrhadial Q
8QLYHUVLW\ DQG D PDVWHUYVY GHJUHH LQ V FHeh@spirevidustyRvorked Wi@ahjeduani L F N
Pharma Capsules as a partie joined our Company on February 1, 2016. Hered®iv® JURVYV UHPXQHUDWLRC
in Fiscal 2023.

Matthew Richard Childs is theHead +Program Managemenof our Company+H KR OGV D E D F Kéh@ireésifigy GH
from Nottingham Trent Universitye has previously worked witlstom Poweras pincipal project manager and with Demag
Delaval Industrial Turbomachinery Limited (Siemens) as sales martdgéoined our Company on September 1, 2023. He
did not receive any remuneration in Fiscal 2023.

Silpa Kanaka Bellamkonda is theHead +Quality Maragement Systena our CompanyShe lasbeen issued a provision
certificatefor E D F K H OcRrpfitér apRlicationsy Osmania Universityand has passed the examination in relation to post
graduate degree in information systems from Osm&@LYHUVLW\ 6KH DOVR KROGV D PDVWHU
DSSOLFDWLRQ IURP 8QLYHUVLW\ RI 30O0\PRXWK DQG D PDVWHUYV GHJUHH
Management. I joined our Company on May 11, 2010. She recebed URVYVY UHPXQHUDWLRQ RI _ P
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Relationship amongst Key Managerial Personnel and Senior Management Personnel

([FHSW DV GLWe@tRnshpDetwed our Directors QRQH RI WKH .H\ ODQDJHULDO 3HUVRC
Personnel are related to each other or to any of the Directors of the Company.

Status ofKey Managerial Personnel and Senior Management Personnel
All our Key ManagerialPersonnel and Senior Management Personnel are permanent employees of our Company.
Arra ngement or understanding with major shareholders, customers, suppliers or others

None of our Key Managerial Personnel or our Senior Management Personnel have been appointed pursuant to any arrange
or understanding with any major Shareholders, cus®aresuppliers of our Company, or others.

Interest of Key Managerial Personnel and Senior Management Personnel

None of theKey ManagerialPersonnel or Senior Management Persoanhelur Company have any interests in our Company
other than as disclosed # Interest of Directors DQG WR WKH H[WHQW RI WKH UHPXQHUDWLR
to as per their terms of appointment and reimbursement of expenses incurred by them during the ordinary course of busine

Except for the details as &d inthe32 XU 3URPRWHU DQG+3 Q R/HRMWN W VURXEBXU 3URPRWHU I
on page259and 5L VN ) DESénte Bf\bur Directors, our Promoter, Senior Management and Key Managerial Personnel
have interests other than reimbursementof @peHY LQFXUUHG DQG QRUPDO UHPXQHdd pageL R Q
54, none of ouKey ManagerialPersonnel or Senior Management Persohagk any interest in any property acquired or
proposed to be acquired of our Company or by the Company oy itransaction by our Company for acquisition of land,
construction of building or supply of machinery.

No loans have been availed by our Key Management Personnel or Senior Management Personnel from our Company as o
date of this Red HerrinBrospectus.

Contingent or deferred compensation

There is no contingent or deferred compensation accrued for the year payable to the Key Managerial Personnel or Se
Management Personnel, even if the compensation is payable at a later date

Bonus or profit-sharing plans for our Key Managerial Personnel or Senior Management Personnel

Other tharthe annual variable payments whichr Key Managerial Personnel or Senior Management Personnel are entitled
to, our Key Managerial Personnel or Senior Managemeasbfeel are not parties to any bonus or preiféiring plan of our
Company.

Shareholding of our Key Managerial Personnel or Senior Management Personniel our Company

Other than as disclosed below and as discloséd$thareholding of Directors in our R P S D @drie of ouKey Managerial
Personnel or Senior Management Persohakl any Equity Shares as on date of this Red Herring Prospectus

Name of theKey Managerial Personnel/ Number of Equity Shares held Percentage of the preOffer Equity Share
Senior Management Personnel capital (%)

Ashok Gentyala 297,300 0.5
Balaji PR 173,430 0.2
Ronak Jajoo 148,650 0.27
DineshJ Shetty 148,650 0.27
Atin Agarwal 148,650 0.27
SilpaKanakaBellamkonda 123,870 0.3

Changes in our KeyManagerial Personnel and Senior Management Personnel in the three immediately preceding years

Except as stated below, there have been no changes in our Key Managerial Personnel avidrigegearent Personnel in the
three years immediately preceding the date of this Red Herring Prospectus

Name Date of change Reason for change
Ronak Jajoo September 4, Appointment as Chief Financial Officer
2023

Note: This does not include changesiesignations.

The attrition rate of our Key Managerial Personnel and Senior Management Personnel is not high as compared to the indu:
For detalils, seé 5L VN ) DWW &dhighly dependent on our Promoter and our management team, senior managdment a
key managerial personnel and the loss of any key team member may adversely affect our business perfumpagets.
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Payment or benefit to officers of our Company

Except statutory entitlements for benefits upon termination of their employmeui {Doonpany or retirement, no officer of
our Company, including our Directors, Key Managerial Personnel, Senior Management Personnel, is entitled to any bene
upon termination of employment under any service contract entered into with our Company.

Except asG L V F O R \tHtére&tfof3DirectorSon page248 and statedotherwise in this Red Herring Prospectus and any
statutory payments made by our Company, no amount or benefits in kind has been paid or given, in the two years prece
the date WKLV 5HG +HUULQJ 3URVSHFWXV RU LV LQWHQGHG WR EH SDLG RU
Managerial Personnel and Senior Management Personnel except remuneraticimdnolsements for services rendered as
Directors, officers oemployees of our Company.

Employee stock option schemes

Our Company does not have any employees stock option scheme as on date of this Red Herring Prospectus.
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is required to be refunded onr@nation or expiry of the lease deeds. Our Company has the right to terminate each of the
aforesaid lease deeds at any time by givd@gG D \nbfice upon commencing commercial operations at our upcoming
manufacturing facility afuniki Bollaramvillage in Siddipet district, Telangana) RU | X U W K H URisk Hr&¢tbrs 0\ V HH
are highly dependent on our Promoter and our management team, senior management and key managerial personnel anc
loss of any key team member may adversely affect our buserémsnance. Gur Management, QW HUHVW RI1 'LUHF
Managementtinterest of Key Managerial Personnel and Senior Management Persorbé&Hztéry and Other Corporate
Matters +Other Agreements R Q 2& 248 257and241, respectively.

Our Piomoter has entered into a sale deed agreement Sepdeimber 27, 2028ith our Company to purchase land located at
Plot No 66, in Survey No. 73B), admeasuring 8432 square meters situated Rihase zll, Kukatpally village and mandal,
Medchal- Malkajgiri District, Hyderabad Telangana Medchal - Malkajgiri Land ©~ TheMedchal- Malkajgiri Landis free
IURP DOO HQFXPEUDQFHY FKDUJHV FODLPV PRUWJDJHV DQG OH4202JDW/|
million to our Company fothe Medchal- Malkajgiri Land

Other ventures of our Promoter

Other than as disclosed in this section undeiEntities forming part of our Promoter Groumn page261 D Q G Quf) 3
0 D Q D J H Béyg@Wwng on pag@44 our Promoter is not uolved in any other ventures.

Material guarantees given by our Promoter to third parties with respect to Equity Shares of our Company

Our Promoter has not given any material guarantee to any third party with respect to the Equity Shares as on the date of
Red Herring Prospectus.

Companies and firms with which our Promoter has disassociated in the last three years

Our Promoter has natlisassociated with any company or firm in the last three years as on the date of this Red Herrin
Prospectus

Confirmations

Our Promoter has not been declared a wilful defaulter or a fraudulent borrower by any bank or financial institutiore¢as defin
under the Companies Act, 2013) or consortium thereof, in accordance wkBidCDR RegulationsOur Promoter has not
been declared as a fugitive economic offender under Section 12 of the Fugitive Economic Offenders Act, 2018

Our Promoter and membersaifr Promoter Group have not been prohibited or debarred from accessing the capitalonarkets
debarred from buying, selling or dealing in securitieder any order or direction passed by SEBI or any other securities market
regulator or any other authagrjtcourt or tribunainside and outside India.

None of our Promoter or individuals forming part of our Promoter Group@vearing in the list of directors sfruckoff
companies by the RoC or the MCA under Section 248 of the CompanieSubitter, none of the entities forming part of our
Promoter Group are appearing in the list of strafficompaniedy the RoC or the MCA under Section 248 of the Companies
Act.

Our Promoter is not a promoter or a director of any other company which is prohibited or debarred from accessing the cap
marketsor debarred from buying, selling or dealing in securitinder any order or direction passed by SEBI or any other
securites market regulator or any other authority, court or tribimséde and outside India.

Change in the control of our Company

There has not been any change in the control of our Company during the last five years preceding the date of this Red Hel
Progectus.

Promoter Group

The following individuals and entities constitute our Promoter Group in terms of Regulation 2(1)(pp) of the SEBI ICDR
Regulations.

Natural persons who are part of our Promoter Group

The following table sets forth details of the matypersons who are part of our Promoter Group (due to their relationship with
our Promoter):

Sr. No. Name of Promoter Member of the Promoter Group Relationship with Promoter
1. Rakesh Chopdar Jyoti Chopdar Spouse

2. Deepak Chopdar Brother

3. Anita Walia Sister

4 Sunita Walia Sister
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Sr. No. Name of Promoter Member of the Promoter Group Relationship with Promoter
5. Babita Shripalsingh Sulhyan Sister

6. Kartik Chopdar Son

7. Satwik Chopdar Son

8. Shiv Kumar Walia 6 S R X fathdr VvV

9. Saroj Walia 6 S R X MotHew

10. Amit Walia 6 S R X btétHEY

11. Ella Walia 6 S R X §idtef] V

Entities forming part of our Promoter Group

10.

Agrima Logipark;

Atlas Fasteners;

Atlas Fasteners Engineering Private Limited,;
Azad F&B Private Limited;

Azad Synergies Private Limited;

Forgen Power Parts Private Limited;

Ohgo Engineering Privatédmited;

Radhe Creations Private Limited

Rouland Chemicals Private Limited; and

Swastik Coaters Private Limited.
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OUR GROUP COMPANIES

,Q WHUPV RI WKH 6(%, ,&'5 5SHIXODWLRQV WKH WHUP 3JURXS FRPSBQLHV
subsidiaries) with which there were related party transactions during the period for which financial information is disclosed
this Red Herring Prospectus, as covered under applicable accounting standards, aarydafiifer companies considered
materal by the board of directors of the relevant issuer company

In addition, prsuant to a resolution dat&tptember 222023 our Board has noted that in accordance with the SEBI ICDR
Regulations, Group Compias of our Company shall include (i) the compesn with which there were related party
WUDQVDFWLRQV DV SHU ,QG $6 DQG DV GLVFRRIgMErG Per@d'W K H. L5 HDVGW DRW
companies considered material by the Board of Directbour Company; and (iiilcompanies shall be considered material,
that are a part of the Promoter Group, with which there were transactions in the most recent financial year, incluging the s
period, i.e. untilSeptembeB0, 2023, as disclosed in the Restat@thncial Information included in the Offer Documents,
exceeds individually or in the aggregate, 10% of the total restated revenue of our Company for the most recent financial y
for which Restated Financial Information are included in the Offer Docuangmll also be classified as Group Coniggiin
addition, pursuant to the materiality policy, for the purposes of (ii) above, a company (other than companies categarized un
L DERYH KDV EHHQ FRQVLGHUHG 3PDWHUCopamebR GOKW X LEH HIPGGLNVE O RY .
such company was categorized as a subsidiary in the Restated Financial Information and has ceased to be a subsidiary ¢
Company and with which there were related party transactions during the periods ootredRestated Financial Information.

Accordingly, based on the parameters outlined above, as on the date of this Red Herring Prospectus, our Graapaempan
Agen Metcast Private Limitecswastik CoaterBrivateLimited and Rouland ChemicaiivateLimited.

In accordance with the SEBI ICDR Regulations, certain financial information in relation to our Group Gafipathe
previous three Financial Years, extracted from its respective audited financial statements (as applicable), are reguired tc
hosted on the websites of the Group Conmggandwhich havealsobeen discloseterein below Such financial information

of the Group Compaesdoes not constitute a part of this Red Herring Prospectus. Such information should not be considere
as part of information that any investor should consider before making any investment decision. Our Company is providi
links to such websites solely tomply with the requirements specified under the SEBI ICDR Regulations.

Details of our Group Comparies

1. Agen Metcast Private Limited
Registeredffice

Plot No 90 Doolapally Road JeedirzeYillage, Quthbullhpur MandaljeedimetlaRangaReddi Districtlyderabad 500
055, Telangana, India.

Financial information

& LQ PLOOL

Particulars Financial Year ended | Financial Year ended | Financial Year ended
March 31, 203 March 31, 2022 March 31, 2021

Total borrowings 10.42 10.59 11.10
Profit/(loss) after tax (0.41) 0.37 (1.15)
Reserves (excluding revaluation reserve) (14.46) (14.05) (14.42)
Revenue from operations 0.00 2.00 2.81
(DUQLQJV SHU VKDUH EDVL (40.93) 37.10 (115.00)
Earnings per shareGLO XWHG IDFH (40.93) 37.10 (115.00)
Net asset value per share (1,435.83) (1,394.90) (1,432.00)

Certain financial information derived from the audited financial statements of Agen Metcast Private Limited for Fiscal
2023,2022 and 2021 and as required by the SEBI ICDR Regulations, are available on the website of our Company a

www.azad.in/investors
2. Swastik CoatersPrivate Limited

Registeredffice

Plot No. 90/C, PhasklDA, Jeedimetla, Hyderabad 500 037, Telangana, India.

Financial information
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Particulars Financial Year ended | Financial Year ended | Financial Year ended
March 31, 2023 March 31, 2022 March 31, 2021

Total borrowings 2.02 2.00 2.00
Profit/(loss) after tax (0.14) 0.09 (0.03)
Reserves (excluding revaluation reserve) 27.62 27.76 27.67
Revenue from operations 0.00 0.00 0.00
Earnings per share (basic) (fa¥eD O X H (10.61) 6.82 (0.02)
(DUQLQJV SHU VKDUH GLOX (10.61) 6.82 (0.02)
Net asset value per share 2,192.42 2,203.03 2,196.21

Certain financial information derived from the audited financial statements of Swastik GratateLimited for Fiscals
2023, 2022 and 2021 and as required by the SEBI ICDR Regulations, are availdigenabsite of our Copany at
www.azad.in/investors

3.  Rouland ChemicalsPrivate Limited
Registeredffice
Plot No. 90 D, PhaselDA, Jeedimetla, Hyderabad 500 055, Telangana, .India

Financial information

@ LQ PLOOLF

Particulars Financial Year ended | Financial Year ended | Financial Year ended
March 31, 2023 March 31, 2022 March 31, 2021

Total borrowings 4.94 4.89 4.89
Profit/(loss) after tax (0.20) 0.08 (0.03)
Reserves (excluding revaluation reserve) (0.30) (0.10) (0.18)
Revenue from operations 0.00 0.00 0.00
(DUQLQJV SHU VKDUH EDVL (3.97) 1.59 (0.60)
(DUQLQJV SHU VKDUH GLOX (3.97) 1.59 (0.60)
Net asset value per share 3.97 7.94 6.35

Certain financial information derived from the audited financial statemerf®ouifand Chemicals Private Limitddr
Fiscals 2023, 2022 and 2021 and as required by the SEBI ICDR Regulations, are avaitebleedrsite of our Copany
atwww.azad.in/investrs

Nature and extent of interest of theGroup Companies

In the promotion ofour Company

Our Group Compaies are not interested in the promotion or formation of our Company as on the date BethHerring
Prospectus.

In the properties acquired by our Company in the past three years before filingRbidHerring Prospectus or proposed to
be acquired by our Compan

Our Group Compaiesarenot interested in the properties acquired by our Company in the three years preceding the date
filing of this Red Herring Prospectus or proposed to be acquired by our Coamanythe date of this Red Herring Prospectus

In transactions for acquisition of land, construction of building and supply of machinery, etc

Except for the land whiclswastik Coaterdrivate Limited and Rouland Chemicals Private Limitbdve leasedo our
Company, ar Group Compaiesarenot interested in any transactions for acquisition of land, construction of building or supply
of machinery, etc) RU | X U W K H U H&tAWaRd CeMain\Other Gorporate MatterssOther Agreements RQ 24LJH

Common pursuits among our Group Compig&sand our Company

Our Group Compaiesarenot involved in any kind of common pursuits with our Company as on the date of this Red Herring
Prospectus.

Related business transactions within our Group Compegsand significance on the financial performance of our Company

Other than the transactions disclosed@ther Financial Information Related Party Transactioris R Q S82Jthere are no
other related business transactions with our Group Caegpan

Litigation involving our Group Compareswhich has a material impact on the issuer

As on the date of this Red Herring Prospectus, there is no pending litigation involving our Group i€swipah will have
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a material impact on our Company.
Business interst of our Group Compaies

Except in the ordinary course of business and other than the transactions disclosed in th&dbetiGinancial Information

- Related Party Transactioris R Q S3B2J FDur Business R Q S1B8J&hd ™ In transactions for acquisition of land,
construction obuildingand supply of machinery, éton page?63 our Group Compaasdo not have any business interest in
our Company.

Confirmations

Our Group Compdasdo not have any securities listed on atock exchange. Further, our Group Comipahave not made

any public or rights issue (as defined under the SEBI ICDR Regulations) of securities in the three years preceding the dat
this Red Herring Prospectusurther, none of our Group Companies are appearing in the list of struck off compatties by
RoC or the MCA under Section 248 of the Companies Act.
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DIVIDEND POLICY

The declaration and payment of dividends on our Equity Shares, if any, will be recommended by our Board and approved
our Shareholders, at their discretion, subject to theipoms of the Articles of Association and the applicable law, including
the Companies Act. Our Company may also, from time to time, pay interim dividéreldividend distribution policy of our
Company was approved and adopted by our Boaseptember 1,2023.

The declaration and payment of dividend will depend on a number of internal and external factors. Some of the intarnal fact
on the basis of which our Company may declare dividend isibatlalia include profits earned and available fdistribution

during the financial yealeccumulated reservémcluding retained earninjsmandatory transfer girofits earned to specific
reservespast dividend trendgarninggtability, futurecapitalexpenditure requirement @iur Companyand gowth plans, both
organic and inorganid he external factors on the basis of which our Company may declare the dividentteshalilainclude
domestic and globalcenomic environmentnfavourable market conditionshanges irgovernment policies and regubry
provisions cost of raising funds from alternate sourdefiation ratessense ofSK D U H K Rxpé&stidtionéafid ost of external
financing.

No dividend on Equity Shares has beletlared opaid by our Compangluring the last three Fiscattie six months ended
SeptembeB0, 2023 and the periofrom Octoberl, 2023 till the date of this Red Herring Prospectus

There is no guarantee that any dividends will be declared or paid in the future. Future dividends, if any, shall depend on va
factors such as our revenues, profits, cash flow, financial condition, contractual restrictions, and capital requiremnents of
Company and regulatory requirements. Additionally, restrictive covenants under the loans or financing arrangements
Companyis currently availing or may enter to finance our fund requirements for our business activities may impact our abilit
WR SD\ GLYLGHQGYV )RRIisk Kddtars¢BW akility 16 bdy@ividemid iH tle future will depend on a number of
factors,including but not limited to our earnings, financial condition, profit after tax available for distribution, cash flow, cash
balance, debtaising capacity, working capital requirements, liquidity and return ratios and restrictive covenants of our
financing arrangements D Q Bnancial Indebtedness R Q SIB andi®34 respectively.
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SECTION V: FINANCIAL INFORMATION
RESTATED FINANCIAL INFORMATION

(The remainder of this pageirgtentionally left blank
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OTHER FINANCIAL INFORMATION

The accounting ratios derived from Restated Financial Information required to be disclosed under the SEBI ICDR Regulatic
are set forth below:
(‘an million, except agtherwise stated)

Particulars Six months ended As at/ for the Fiscal ended March 31,
September30, 2023 2023 2022 2021
Basicearnings peshare 5.43 1.79 6.49 2.53
LQ
Diluted earnings peshare 5.43 1.79 6.49 2.53
LQ
Return orNet Worth ratio 11.86 4.23 25.37| 12.65]
(%)
Net Asset Value pdequity 45.74 42.30 25.58 20.02
6KDUH LQ
EBITDA 525.29 722.78 622.68 281.54
*Not Annualised
Notes:

1) Earnings per share = Profit attributable to owners of our Company for the year / Weighted average number of equityistianeling during the year.

3) Basic and diluted earnings per share: Basic and diluted earnings per equity share are compateddance with Indian Accounting Standard 33 notified
under the Companies (Indian Accounting Standards) Rules of 2015 (as amended), read with the requirements of the SERIl&G&1R.Reg

4) Pursuant to a resolution passed by our Boar&eptember 1,22023 and a resolution passed by the Shareholde&eptember 1,2023, each equity share

RI IDFH YDOXH RI @& HDFK KDV EHHQ VSOLW LQWR (TXLW\ 6 KD UH VndRphitHhgchpitaoxriCompasy HD F
was subdivided from1,651,826HT X LW\ VKDUHV R |D Fd8,269130EauiRSK®D UMD IRK IDFH YDOXH Rl &8 HDFK

5) OnSeptember8, 2023, our Company allottetll,295,65@Equity Shares pursuant to bonus issuance, in the ratio of 2 Equity Share for every 5 existing fully
paid up EquityShares

6) Return on Net Wah (%) = Profit after tax for the period/year divided by total equity excluding capital redemption reserve.

7) Net Worth represents total equity excluding capital redemption reserve.

8 1HW $VVHW 9DOXH SHU (TXLW\ 6KDUH L geries/yearl MMightBdunumbeDofvednitl Bhare® @itsRahdWgKait the end of the
period/year.

9) EBITDA is calculated as restated profit before tax plus finance costs, depreciation and amortisation expense less agher incom

For reconciliation ohon-*$$3 P H D V X URttbncilidtioh 8f Non*$$3 0H DV ¥ bEge?67.
Non-GAAP Financial Measures

This section includes Certain N@AAP financial measures and other statistical information relating to our operations and
financial performance (tog®/ K Hloh-GAAP Measures” DQ G H RdniGABDP3Measure” DV SUHVHQWHG Et
Non-GAAP financial measures are not required by or presented in accordance with Ind AS.

Further, these NoAAP Measures are not a measurement of our financial perfoenmaidiguidity under Ind AS and should

not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period onzgsotiee

of financial performance or as an indicator of our operating performance, Nquidifitability or cash flows generated by
operating, investing or financing activities derived in accordance with Ind AS. In addition, the§€2Ad¢hMeasures are not
standardized terms, hence a direct comparison of thes&Na® Measures between comjsmay not be possible. Other
companies may calculate these NBAAP Measures differently from us, limitirtheir usefulness as a comparative measure.
Although such NofGAAP Measures are not a measure of performance calculated in accordance with epgticaibhting
VWDQGDUGY RXU &RPSDQ\TVY PDQDJHPHQW EHOLHYHV WKDW WKH\ DUH X
PHDVXUHV WR HYDOXDWH D FRPSDQ\YV RSHUDWLQJ SHUIRUPDQFH

Reconciliation of NonGAAP Measures
Reconciliation for the various N6BAAP Financial Measures included in this Red Herring Prospectus are given below.

Reconciliation of Gross Profit and Gross Profit Margin
® LQ PLOOLRQ H[FHSW DV |

Particulars Six months ended As at/ for the Fiscal ended March 31,
September30,
2023 2023 2022 2021
Revenue from operation 1,587.47 2,5616.75 1,944.67 1,227.21
Cost of materials 289.63 495.22 376.10 222.21
consumed
Changes in inventorieq (90.64) (293.72 (168.48 (84.12
finished goods andork-
in-progress
Gross Profit 1,388.48 2215.24 1737.05 1089.12
Gross Profit Margin 87.47 88.02 89.32 88.75
(%)

Gross Profit is calculated aRevenue from operations minus cost of materials consumed, changeanitories of finished goods and werkprogress
Gross Profit Margin isGrossProfit as a percentage of Revenue from operations
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Reconciliation oEBITDA, Adjusted EBIDA and Adjusted EBIT

(an million, except as otherwise stajed

Particulars Six months ended As at/ for the Fiscal ended March 31,
September3(’,
2023 2023 2022 2021
Profit/(loss) before tax 316.14 131.59 401.34 162.36
Other income 107.88 98.46 47.96 23.09
Finance costs 218.60 523.82 136.16 53.54
Depreciation and amortisation expen 98.43 165.83 133.14 88.73
EBITDA 525.29 722.78 622.68 281.54
Adjusted EBITDA
Loss dudo fire - 31.79 - -
Fire Restoration Cost - 26.09 - -
Fire Insurance Premium - 5.15 - -
Provision for credit impaired trade 3.96
receivable ) 4.75 2.37 7.89
Loss on foreign exchange transactio
and translations other than those -
considered as finance cost (net) - 1.59 -
Professional & Consultancy Charges - 4.87 5.01 21.64
Covid Loss - - - 59.83
Adjusted EBITDA 529.25 795.4 631.6 37090
Adjusted EBITDA % 33.3%% 31.6% 32.48% 30.226
(-)Depreciation 98.43 165.83 133.14 88.73
Adjusted EBIT 430.82 629.61 498.51 282.17|

*Not annualised

EBITDA is calculated asrpfit/(loss) before tax minus other income plus finance costs, and depreciation and amortisation.expense
Adjusted EBITDA is calculateals EBITDA plus Fire Incident, Fire Restoration Cost, Fire Insuratggemium,ECL, Foreign Currency, Professional &
Consultancy Charges towards Hamuel litigation and Covid Loss

AdjustedEBITDA Margin is calculated a8djustedEBITDA as a percentage aévenue from operations.

Adjusted EBIT is calculated as Adjusted EBITDA minus depreciation

Reconciliationof Adjusted PAT

( &n million, except as otherwise stajed

Particulars Six months ended As at/ for the Fiscal ended March 31,
September3(’,
2023 2023 2022 2021

Adjusted EBITDA 529.25 795.44 631.65 370.9
(-) depreciationinterest and tax 364.28 736.51 376.07 189.63
(+) other income 9.8 98.46 47.96] 23.09
(+) Intereston Optionally & 119 62 148.64 28.23 -
Compulsorily Convertible Debentureg )

(+) Premium on redemption of 146.50 - -
Debentures )

Adjusted PAT 294.39 452.53 331.77 204.36
Adjusted PAT % 18.43** 17.30 16.65 16.34

Adjusted PAT is calculated as Adjusted EBITDA mayareciation, interest and tax plus other income plus OCD/CCD interest and OCD/CCD redemption

Adjusted PAT % is calculated as Adjusted PAT divided by Total Income

*Not annualized

** Total Income excludes profit on sale of land anbsidiaries

Reconciliation ofAdjusted Capital Employed

(.an million, except as otherwise stajed

Particulars Six months ended As at/ for the Fiscal ended March 31,
September3(’,
2023 2023 2022 2021

Shareholder Fund 2,305.39 2,03988 1,200.00 908.92
Long Term Borrowing 2394.77 2,452.83 1,433.77 578.73
Short Term Borrowing 854.59 553.18 538.03 298.40
Total Capital Employed 5,554.75 5,045.8¢ 3,171.87 1,786.05
Adjusted Capital Employed

C.W.I.P 444.67 37986 23656 -
Advances for Capex 447.24 379.9 572.59 3.36
Cash & Bank 346.54 527.33 176.73 171.85
Adjusted Capital Employed 4,316.30 3,758.8( 2,185.99 1,610.84
Average Adjusted Capital Employed 4,037.55 2,972.4( 1,898.42 -#
Adjusted ROCE % ** 10.67%* 21.18% 26.26% -#

" Notannualized.

™ Adjusted ROCE % = Adjusted EBIT / Adjusted average capital employed

#Not included as the comparative period figures under Ind AS for FY 2020 / as on March 31, 2020 are not available
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Reconciliation ofnventory andlradeReceivable Days

(an million, except as otherwise stajed

Particulars Six months ended As at/ for the Fiscal ended March 31,
September30’,
2023 2023 2022 2021
Total
Revenue from operations 1,587.47 2,516.75 1,944.67 1,227.21]
Trade Receivablés 1,352.53 1,20163 756.56 533.64
Inventory 1,056.61 86063 573.75 342.88
Inventory Days 110.51 104.01 86.02 #
TradeReceivable Days 147.22 142.00 121.08 #
Energy, Oil & Gas, Scrap andOthers
Revenue from operations 1,450.62 2,291.48 1,741.88 1,151.32
TradeReceivable’ 1,153.78 1,006.11 637.74 471.24
Inventory 796.29 660.56 435.79 342.88
Inventory Days 91.89 87.32 8158 #
TradeReceivable Days 136.24 130.92 116.19 #
Aerospace& Defence
Revenue from operations 136.85 225.28 202.79 75.90
Trade Receivablés 198.75| 195.51 118.82 62.39
Inventory 260.33 200.07 137.96 -
Inventory Days 307.83 273.85 124.16 #
TradeReceivable Days 263.61 254.64 16308 #

" Notannualised
™ Trade Receivables before giving effect of expected credit loss
#Not included as the comparative period figures under Ind AS for FY 2020 / as on March 31, 2020 are not available

In accordance with the SEBI ICDR Regulations, dlelited standalone financial statemeasfteur Company as identified in
accordance with the SEBI ICDR Regulations, for the Fiscals ende3] 202 and 202 Audited Financial Statements’
together with dlthe annexures, schedules and notes thexetoavailable on our website aivw.azad.in/investorsOur
Company is providing a link to this website solely to comply with the requirements specified in the SEBI ICDR Regulations.

The Audited Financial Statgents do not constitute, (i) a part of this Red Herring Prospectus; or (ii) a prospectus, a statemel
in lieu of a prospectus, an offering circular, an offering memorandum, an advertisement, an offer or a solicitatiorfeaf any of
or an offer document oecommendation or solicitation to purchase or sell any securities under the Companies Act, the SEE
ICDR Regulations, or any other applicable law in India or elsewhere. The Audited Financial Statements should not |
considered as part of information thayamvestor should consider subscribing for or purchase any securities of our Company
or any entity in which our Shareholders have significant influemzkshould not be relied upon or used as a basis for any
investment decision. None of our Compamyany entity in which our Shareholders have significant influemcany of its
advisors, nor BRLMs or the Selling Shareholders, nor any of their respaoiegtment managersmployees, directors,
affiliates, agents or representatives accept any itiabihatsoever for any loss, direct or indirect, arising from reliance placed
on any information presented or contained in the Audited Financial Statements, or the opinions expressed therein.

RELATED PARTY TRANSACTIONS
For details of the related partyatrsactions, as per the requirements under applicable Accounting Standaidsl, AS 24 +
Related Party Disclosures, read with the SEBI ICDR Regulations fdétishals ended 2@2 202 and 202 andsix months

period ende&eptembeB0, 2023 and as reped in the Restated Financial Informatiovi,H Restated Financial Information
+Annexure VIltNotes to Restated Consolidated Financial Informatidsote  ~ RQ SDLJH
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CAPITALISATION STATEMENT

7KH IROORZLQJ WDEOH Vd¢apitalizatob satenfrascht S&RamBdEB@2A0R/ on the basis of amounts derived
from ourRestated Financial Informatipand as adjusted for the Offer. This table should be read in conjunction with thessectio
W L VRBKH@&ctérs Hnancial Information” ®ther Financial Information DQGD*QDJHPHQWV 'LVFXVVLRQ
Financial Condition and Results of Operationbeginningon page28, 266, 330and337, respectively

an million, unless otherwise statpd

Particulars Pre-Offer | Adjusted
as at for the
September Offer*
30, 2023
Total borrowings
Current borrowing8) (A) 854.59
Noncurrent borrowings (including current maturitié$) 2394.71%
Total borrowings (C) 3,249.34
Total equity Referto
- - notes
Equity share capitél 99.11 pelow
Other equity* 2,206.2§
Total equity (D) 2,305.3¢
Total non-current borrowings (including current maturities of long- term borrowings)/ Total equity (B)/(D) 1.04
Total borrowings/ Total equity (C)/(D) 1.41]
Notes:

# These terms carry the same meaning as per Schedule Ill of the Companies Act.
$ 1,600 PSCOF CCDsyhich wereoutstanding as of September 30, 2028re converted t4,978,062Equity Shares oBecember 11, 202For further
G H W D L OapitaV3trlittdretNotes to the Capital StructurgEquityshare capitahistory R RXU &RPSD @0 RQ SDJH
The corresponding adjusted for the Offer capitalization data for each of the amounts given in the above table is natlletetrtiiis stage pending
thecompletion of the Book Building process and hence the same have not been provided in the above statement.
@ Borrowings with original contractual maturity of more than 1 year are classified as long term as per guidance note oé3léd@idmpanies Act,
2013. All other borrowings have been classified as short term. Long term borrowings include borrowings from banks and others.
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FINANCIAL INDEBTEDNESS

Our Company has availed credit facilities in the ordinary course of their businessgargbses of meeting working capital
and capital expenditure requirements. Our Board is empowered to borrow monies, in accordance with Section 179, Section
of the Companies Act and our Articles of Association.

For further details regarding the borro@J SRZHUV R R XQir dMdahagen@ntBétidwihg Powers of Board R Q
page244

The following table sets forth details of the aggregate outstanding borrof@igptfor the PSCOF CCD¥of our Company,
as onSeptembeB0, 2023

" 1,600 PSCOF CCDs outstanding as of September 30, 2023, were convet@a8®62Equity Shares oDecember 11, 2023s on the date of this Red
Herring Prospectus, Piramal Structured Credit Opportunities Fund does not hold any CCDs. For further détai@agital StructuretNotes to the Capital
Structure +Equity share capitahistoryof our Company RQ S8D.JH

Category of borrowing Sanctionedamount as onSeptember30,| Outstanding amount as orSeptember
LQ PLOOLR( L@illion)”

Secured Loans

Fund BasedA)

Term loans 911.79 608.23
Working capital loan 997.62 854.59
Buyers Credit) 47.34 51.86)
Vehicle loan 37.55 21.68
Fund BasedTotal (A) 1,994.3C 1,536.3€
Non-Fund Based(B)

Bank guarantee 15.00 5.92
Non-Fund BasedTotal (B) 15.00 5.92
Total (A+B) 2,009.3(¢ 1,42.28

As certified by Independent Chartered Accourgdny way of their certificate datddecember 142023
@ The discrepancy between sanctioned amount and outstanding amount is due to changes in foreign currency exchange rates.

For disclosure of borrowings ag Septembe80, 2023, as per requirements of Schedule 11l of Companies Act, 2013 and related
accountingV W D Q G D EifanctialVhifokinagtion EHJLQ QL QBE6RQ SDJH

Principal terms of the borrowings availed by our Company

Brief details of the terms of our various borrowing arrangements are provided below. The details provided below are indicati
and there may be similar/ additional terms, conditions and requirements under the various borrowing arrangements entered
by our Company with its lenderhat may require the consent of the relevant lenders, the breach of which may amount to al
event of default under various facility documents entered into by our Company, and the same may lead to consequences «
than thosetated below )R U G H WRIsk@attorgtWe e required to comply with certain restrictive covenants under
our financing agreements. Any roompliance may lead to, amongst others, suspension of further drawdowns, which may
adversely affect our busss, results of operations, financial condition, cash flows and future prospeRt® 2® JH

1. Interest: Interest rate charged by the lenders for our term loans and working capital loans typically rangezlf#om
per annum to 13.80% per annand 7.86% per annum tdl0.6%% per annum, respectivelyhe interest rates are
primarily linked to the various benchmarks such as the marginal cost lending rate or treasury bills rate or repo rate

2. Tenor: 7TKH WHQRU RI RXU &RPSDQ\TV ZRUNLQJ FDSLWDO IDFLOLWLHV
whereas the tenor of term loanglsmonths to 72 months, with moratorium generally rangiptp 24 months from
the day of first disbursement undee ttacility.

3. Security: Certain working capital facilities and our term loan, availed by us, are secured. In terms of our borrowing:
where security needs to be created, we are typically required to seeatiy by way af

(a) hypothecation over all existirand future current assets and fixed immovable assets of the Company;
(b) first charge by equitable mortgage in favour of term lenders on immovable properties;

(c) second charge of existing security deposit margin for existing loans/lien marked fixed deposithirked by
mutual funds;

(d) afirstpari passwcharge by way of hypothecation and/or pledge of the current assets; and
(e) personal guarantees by theomoterand Jyoti Chopdamwhole Time Director of our Company

4, Repayment The working capital facilities are typically repayable on demandccordance with the facility
documents executed by our Cpamy. Each submit has a specific schedule prescribeith provisions of periodic
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repayments for some of the slitmits. The term loan facilities are repayable in quarterly instalments in accordance
with the facility documents executed by our Compartye schedule of repayment is prescribed for each regpecti
lenderin the consortium.

Prepayment:Our Company, in relation to its working capital facilities agrees to give an irrevocable notice of
prepayment and pay the prepayment premium to the lenders in accordance with the facility documents executed
our Company. Furthermore, in relation to the term loan facilities, our Company agrees to prepay only with the pric
approval of the lenders subject to a prepayment premium

Key covenants:

Certain of our borrowing arrangements provide for covenants restrietitagn corporate actions, and we iguired
to take the prior approval of the lender before carrying out such activities. For instance, certain corporate actions 1
which we require the prior written consent from the relevant lender inoitetealia:

(@) entering into any scheme of merger, amalgamation, reconstitution or undertake buyback;
(b) PDNLQJ DQ\ DPHQGPHQWY LQ RXU &RPSDQ\YV FRQVWLWXWLRQD
(©) engaging in any business or activities other than that our Company is engaged in;

(d) making any FKDQJH LQ &RPSDQ\YV FDSLWDO VWUXFWXUH VKDUHKR(
&RPSDQ\TVY RZQHUVKLS FRQWURO RU PDQDJHPHQW

(e) disposing its assets other than those as permitted by the bank in writing; and

) to winding up, liquidating or dissolving its affs or take steps for its voluntary winding up or liquidation or
dissolution.

Events of Default:

In terms of the facility documents and sanction letters, the following, among others, constitute as events of default:

€) our Company or any other person ineach of any covenants, conditions or any other terms of the facility
documents of the credit facilities;

(b) default has occurred in the payment of any amount of the credit facilities due and payable on the due date
whether by acceleration or otherwise;

(©) if the Company has voluntarily taken any action for its insolvency, winding up or dissolution;

(d) the security for the facilities is in jeopardy or ceases to have effect;

(e) if any of the facility documents executed or furnished by or behalf of the Company betegadsinvalid,

unenforceable or fails or ceases to be in effect or fails or ceases to provide the benefit of the liens, right
powers, privileges or security interests created by transaction documents;

) if any of the facility documents is assigned theswise transferred, amended or terminated, repudiated or
revoked, without the approval of the bank;

(9) if loan is utilized for any purpose other than sanctioned purpose;

(h) occurrence of cross default;

® occurrence of material adverse change affecting the lmssomdinancial position of the Comparand

() if any information, representation and warranty, statement made, or deemed to be made, in or in connecti

with any facility document is incorrect or misleading in any material respect.

This is an indicative ltsand there may be additional instances that may amount to an event of default under the variot
borrowing arrangements entered into by us

Consequences of occurrence of events of default:

In terms of the facility documents and sanction letters, in ahsecurrence of events of default set out above, our
lenders may, among others:

(a) terminate the facilities and/ or declare that the dues and all obligations shall immediately become due ar
payable;

(b) declare security created to be enforceable;

(c) take possessioof and/or transfer the assets comprised within the security; and
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(d) exercise such remedies as may be permitted or available to the lender under law, including RBI guidelines

This is an indicativdist and there may be additional consequences ofvamtof default under the various borrowing
arrangements entered into by us.

Our Company has obtained written approvals from our lenders, to the extent required under the agreements and fac
documents entered into between us and such lenders, reslyetdr undertaking the Offer and activities in connection thereto
and the same have not been withdrawn as on the date Bieidhi¢erring Prospectus.
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OPERATIONS

7KH IROORZLQJ GLVFXVVLRQ LV LQWHQGHG WR FRQYH\ PDQDJHPHQWV St
for the six months ende&eptembeB0, 2023, and th€&iscals ended March 31, 2023, 2022 and 202&u should read the
following disussion and analysis of our financial condition and results of operations in conjunction with our Restated
Financial Information DQG WKH VHFWLRQV HResatety D@ BQFoLCPM® D Q| RRReDaredFmanciaD Q G
Information” R Q S®&BARHVZ66 respectively. This discussion contains forwbyoking statements and reflects our current
views with respect to future events and our financial performance and involves numerous risks and uncertainties, includir
but not limited to, those describediKH VHFWLRQ HQWLW O H @8 ¥etud kespBsFEOIR différ nfat€rieyfrdim
those contained in any forwatdoking statements and for further details regarding forwimaking statements, kindly refer

WR WKH VHFWLRQ-H@EWL®YD 8 ® BWHRZHYMESS otRepwiSDHidH or unless the context otherwise
requires, the financial information of our Company used in this section has been derived from the Restated Financi
Information Unless noted otherwise, some of the industry related information in this section i®dlmaaxtracted from the

EY Report (which is a paid report and was commissioned by us solely in connection with thé=@ffeenther details in
relation to the EY Report, please $&ertain Conventions, Presentation of Financial Industry and Market D#tdustry and
ODUNHW 'DWD’"~ D Q GThsIRédNHegmgWRdpacttus contains information from an industry report which we have
paid for and commissioned from EY LLP, appointed by our Company pursuant to an engagement letter dated July 18, 20
There can be no assurance that such tipedty statistical, financial and other industry information is either complete or
DFF X UDW H 23aRd113&spddtively

Our Fiscalyear ends on March 31 of each year. Accordingly, unless otherwise statederdhces to a particuldtiscalyear
are to the 12month period ended March 31 of that year.

Overview

We are one of th&ey manufacturer®f our qualified product lines supplying tgiobal original equipment manufacturers
OEMs ~ in the energyaerospacenddefenceand oil and gas industries, manufacturhiighly engineered, compleand
mission and lifecritical componentgSource: EY ReportWe manufacture complex and highly engineered precision forged
and machined componentsatare mission and lifeFULWLFDO DQG KHQFH VRPH RI RXU SURGXF
defects requiremeliSource: EY ReportAs of September ZH JHQHUDW HIGLAR. 9ehiil I M fid Balddf
airfoils/ blades for the energyduastry, which comprised af2.00% of our revenue from operatior@ur customers include
global OEMs across the energgerospace and defence, and oil and gas industniels asGeneral Electric, Honeywell
International Inc., Mitsubishi Heavy Industries, Ltd., Siemens Energy, Eaton Aerospace and MAN Energy Solutions SE.

We compete with manufacturers from China, EurqJ#4 and Japa(Source: EY RepdrtOurcomponents have beesapplied

to countries such as USA, China, Europe, Middle East, and Japarosirineeption.Accordingly, we area key link in the
global supply chain for OEM&ource: EY RepdrtWe increased ouevenue from 1,240.00 millionin Financial Yea2020

to 2,516.75million in Financial YeaR023 (CAGR of 27% betweeRinancial Years 2028nd2023) with anadjusted=BITDA
margin of 3.61% in Financial Year 2B3.We areone of the fastest growing manufacturers (in terms of revenue growth for the
periodbetween ancial Years2020 +2023) with one of the highest EBITDA margins among the key players for machined
components for the key industries servicedulySource: EY ReportOur vision is to revolutionize the global precision
manufacturing industnand disrupt theéndustriesin which we operatén with cuttingedge technology while contributing
WRZDUGV ,QGLDTVY HYROYLQJ PDQXIDFWXULQJ HFRV\VWHP

Our products include 3D rotating airféibladeportions of turbine engines and other criticamponentgor (a) gas, nuclear
andthermalturbines used in industrial applicatiorsr energy generatigmnd (b)defence and civil aircraftand spaceships.
The demand for thesgrecision, forged and machined componeastsdriven by requirements relating émergy turbines
(industrial,gas, nuclear and cQahircrafts Commercialand military) amongst other&Source: EY RepOartAirfoils/ blades are

one of the most critical 3D rotating and stationary parts of a tuibitiee compression section. To sustain the high pressure,
airfoils/ blades are made up of exotic/ super alloys and manufactured with a unique process designed by our Company.

In the energyndustry, our Companyroduceshigh-precision rotating and statiorya3D airfoils/ blades, special machined parts
and combustion component assembitgdand-based turbines with applications in industrial @anérgyplants using different

fuel types such as nuclear, hydrogen, natural gas and the2idd) & RPSDQ\TV DHURVSDFH DQG GHIHQF
bladesand components for engineB, X[LOLD U\ S RAPHd) ByQraues/acttiating systemdlight controls fuel and
inerting sections of commercial and defence aircraftd spacecraf among other defence systewnsd various critical
components for missile$Ve have supplied critical components to major commercial aircraft manufactudrsaB737,

B737 Max, B747, B777, B777X, A320, A350, A355, A350 XWB, Gulfstream GBfsDare currentlin discussiosfor supply

of components for new engine platfortesvarious kinds of aircraft manufacturd®ource: EY ReportFor the oil and gas
industry, we maufacture components of drilling rigs such as drill bitsl other critical componentisat are used in drilling
equipment and are part of exploration and production phase

Our Company habeen in operations fdt5 yearsand we have substantiexperience as a tidr supplier of high precision
forged and machined componentslie aerospace and defence and energy indug8msce: EY Repdriwith sales inl5
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countries in the period between March 31, 2021%amtembeB0, 2023in the industries in which we operaléhe demand for
these products is driven by the orders for these components in either new energy turbines (amttigaigainuclear and coal
energyplants), or the service mark@ource: EY ReportThe demad for both in turn is driven by energy consumption and
growth in energy deman¢Source: EY Report

We believe that we hayeovedourcapability by manufacturing and deliverin@3million units betweerfriscal2009 toFiscal
2023 at an overall leveMost of our revenues are derived from exports to global OEMs, backed bielomgontractand as
of September 30, 20289.69% of our total revenue was from contracts with customers located outsideHodriscal2023,
our expors and domestic sales amounted2@?23.08 million and™ 493.67 million, respectively, and privatgovernment sales
and export incentiveamounted to 2,33705 million, ~ 176.00 millionand ™ 3.70 million, respectivelyOur total income has
grown at a CAGR ©044.63 |IURP _ 30 million in Fiscal W R 1521 million in Fiscal 2023 while having
maintained high CAGR iAdjustedEBITDA of 46.4%% betweerfFiscalYears 2021 and 2023.

We havein-housecapabilities and proficiency iengineering, design, tooling, material development coupled with a range of
finishing and assembly operations focussed on continuous improvements to our manufacturing and quality processes.
believe our process design capabilities and several years efienge of manufacturing life and mission critical portions of
turbineengines enable us to develoigh quality and coseffective solutions for the demanding applications of global QEMs
which differentiates us from our global competitors. We are a téogrdriven and innovative company with manufacturing
facilities and highguality products meeting global standards.

The qualification process imposed by OEMs is characterized by a significant entry barrier due to a lengthy and stringe
qualification pocess.The vendorsare required to gthrough separate qualification proocest&r each component that they
supply. The qualification process for a new vendor is stringent and includes multiple steps (such as asseksneEnof
technical capabilitiesf the vendor, vendor registration, evaluatiordtest of the product qualifications). This entire process

is time intensive and often takes more than 15 months to qualify as a supplier during which the vendor is evaluatet/by the OF
The vendors also nddo institute quality and tracking procedures for all products that are supplied which demands a highe
order quality control(Source: EY RepdrtWith our substantiakxperience as a tidrsupplier ofhighly complexforged and
machinedoroject and life critical componenitsthe aerospace and defence and energy induébiesce: EY RepQrtwe are

a qualified and established supplier to global OEMs operating in highly regutgiestries We are one of the prefered
suppliers, which is evident from the consistent awaneseat orderand recognitionmeceived fromour customersNe believe

that aur manufacturing cost advantage results in high margins while retaining our competiti&/dclaglve been consistently
awarded by our customers as one of the most competitive strategic partners in their supply chain.

The components manufactured by us are critical for the functionirigtef,alia, energy applicationgnuclear, gas, oil and
thermal) and worldwide air trael (military and civil) Considering that we manufacture #fetical and missiorcritical
components, the margin for error is zero in our manufacturing primessme of our componentshich we adhere to by way

of our strong quality control systemsirfdils/ bladesand other products are designed to operate at extreme conditions and
require a multievel safety protocol as such engine products are life critical. Considering thatstseare very high in the
energy anderospacand defencéndustiesgiven the stringent quality checks and certifications that are required to qualify as
a supplierthere are significant entry barriers, which makes finding a manufacturing partner a lengthy process of many yee
for OEMs(Source: EYRepor). We believe thattiwould ideally take 120 years for a new player in our industry to reach the
position we currently occupy in the market.

The overall globa¢gnergy turbine components market for application in industriakaedgygenerationn Financial Yea2022

was * 283.25billion and is expected to b&82.70billion by Financial YeaR2027(Source: EY RepdrtThere is a high variation

in expected CAGR between gas, nuclear and coal turbines with highest CAGR expected for components dfinbirods

(+8% CAGR byFinancial YeaR027) followed by gas turbine (+1% CAGR Binancial YeaR027)(Source: EY Repartin
Financial Year 2023, we hawapplied to customers which control approximately 70% of the gas turbine market (based
technology ownership and number of units ordearefirst half of Fiscal2022) globally(Source: EY RepdrtWe supply
components tfive of the keymanufacturerin the turbine manufacturing indust¢gource: EY Report

Among the addressable markets dor Company, the market for aerospace and defence compamanthe largest ato90
billion in Financial Year2022 and is expected to go up th530 hillion by Financial Year2027with the highest CAGR of
+9% by 2027(Source: EY ReportWe supply components teix of the keymanufacturers in the aerospaaed defence
industries(Source: EY Repoxt

The overall addressable market acrassspace amdefenceandenergy components faur Company is expected to grow at
+7% CAGR from™ 1,280 billion in Financial Year2022 to” 1,810 billion in Financial Year20272027 (Source: EY Report
Additionally, the addressable market for oilfield drilling components is exgubtd grow at +4% CAGR blinancial Year
2027(Source: EY Report

The overall market for drill bits ifinancial YeaR022was ™ 280 billion which is expected to react340 billion by Financial
Year2027 with an estimated compounded annual growth obdé#eenFinancial Year022 +2027 (Source: EY Report
The overall market for downhole drilling tools includes market for products such as reamidiis market was estimated to
be " 320 billion in Financial Year2022 and is expected to reach390 billion by Financial Year2027 with an estimated
compounded annual growth of 4% betwé&@mancial Year2022 +2027 (Source: EY ReportWe have suppliedomponents
to one of the globamanufactureri the drilling equipment manufacturing indus(8ource: EY Report
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As a strategic and growth partner to customers across highly regulated industries, we er@yrioetationships with high
customer stickiness and a high percentage of repeat bsjsivi@sh allows us to have lofigrm contracts, a stable customer
base and strong visibility on long term reverfagrther we believe that our lontgrm relationships with our clients and a deep
understanding of their requirements will assist us in exipgrolr product offerings into adjacent turbine engine components
and assemblies

We have four advanced manufacturing facilitieSeedimetlaHyderabad, India, capable of producing high precisioged

and machinecdcomponentsvith a total manufacturingrea ofapproximately 20,00@quare metres Further, we have two
manufacturing facilities in the pipeline (@) Tuniki Bollaramvillagein Siddipet district, Telangana and (b) Mangampet village,
Sangareddy district, Telanganaith a total manufacturing area &4,898.78squaremetres and’4,866.84 square metres,
respectivelyTheconstruction and development of these proposed manufactadilities are intended to be funded from our
internal accruals. Our upcoming manufacturingliigcat Tuniki Bollaramvillage in Siddipet district, Telangaria proposed

to have dedicated and exclusive manufacturing setups for our customers. We plan to initially introduce this exclusi
manufacturing setup for production of critical and complex panents such as airfoflladesand other special machined
partsfor gas and thermal turbines for Mitsubishi Heavy Industtits, one of our longstanding customers.

We have a diversified Board, which is supplemented by our strong professional mantagame withrelevantexperiencen

the engineering and manufacturing industri@sr Promotei.e., Rakesh Chopdanas helped expand our operations within
India and globally and has been associated with our Congsaylirectosince 2083. We believe ouqualified and committed
management team also empowers us to seize market prospects, originate and implement business plans, manage cus
prospects, and evolve to changing market conditions.

Significant Factors Affecting Our Results of Operations

Our results of operations have been, and will be, affected by many factors, some of which are beyond our control. mge follow
is a discussion of certain factors that have had, and will continue to have, a significant effect on our financial aoddition
results of operations:

Market and economic conditions

We derive a significant portion of our revenue from sales of complexighdmix, lowto-medium volume highly complex
systemsprimarily supplying to our clients engaged in émergy aerospacanddefenceand oil and gamdustriesn India and
internationally. The level of demand for our products depends primarily on conditions in these sectors in our target mark
which, in turn, depend to a large extent on general economic conditions in thdstsmGeneral economic factors that can
affect demands in these sect@sgd consequentigemands for the products that we manufacture, include, among others:

X global and local economic &tiscalinstability;

X global and locaFiscaland monetary dynamics, such as rises or falls in interest rates (resulting in greater or lesser abilit
by customers to borrow money), foreign exchange rates and inflation rates;

X general levels of GDP growth in a country or region, and growth in peidispakable income in that country or region;

X cost of raw materials and labour;

X global and local political and regulatory measures and developments, such as tax incentives or other subsidies,
environmental policies;

X demographic conditions ambpulation dynamics, such as the absolute size of a market and the growth rates of the
population in that market; and

X global oil prices, which impact the sectors in which our clients operate and consequently our industry

The cyclical nature of general a@amic conditions and, therefore, of such sectors means that our results of operations ca
fluctuate substantially from period to period. We expect that these economic factors and conditions in our industerjyparticul
changes in technologies, customeagfprences, government policies and interest rates, will continue to be the important factors
affecting our revenues and results of operations. Other factors, such as our competitiveness, quality and pricingfeltave an e
on our market share and our afilio win customers in competitive situations.

Preserving our longstanding customer relationships

Ourcompany has existing relationships with both Indian and global OEBNésge proportion of our revenue from operations
arises from sales of our prodsit¢o our customers. As key customers typically have specific requirements, we believe that ou
continued relationships with these customers plays a significant role in determining our continued success and results
operations. Our ability to develop addepen our relationships with our customers has accelerated our growth and allowed u
to enjoy a position of an industry leading manufacturer of highly engineered complex precision parts and critical componel
in India. We also focus on assisting custesnmeet their requirements across the spectrum of their engagement with us,
including in terms of cost, productivity, product reliability and low time to market. This, together with our high delivery
standards and performance excellence, has enabledaerguioe, service and deepen and lengthen our relationship with diverse
range of higHevel clients ranging from industry leaders to government undertakings
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Our domain expertise in various aspects such as precision engineering, research and developetiesd, g adoption of
technologically advanced and castmpetitive manufacturing processes have been instrumental in obtaining repeat orders fron
our key customer groupVe have longerm agreements with certain custommursging from a period of three ten years, in
accordance with such lorigrm agreements.

The demand for our products from our customers has a significant impact on our results of operations and financial conditi
In the event that we lose one or more of our key customers @ #@nttount of business we receive from them is reduced for
any reason or they commence production in India, our cash flows and results of operations may be affected. Our sur
arrangements with our customers also require us to meet certain standard$camipee obligations and our failure to meet
such specifications could result in a reduction of business from them, termination of contracts or additional costsiesd penal
all of which may adversely impact our results of operations and financial ioondit

Raw material and labour costs

Raw material costs comprise our second largest expense and include purchase price, (excluding those subsequently recove
by the enterprise from the concerned revenue authorities), freight inwards and other expenditure incurred in bringing st
inventores to their present location and condition constitute the most significant portion of our exPemsest of materials
consumed folFiscak 2021, 2022 and 2023 and tsig months ende&eptember ZHUH _ PLOOLRQ
million, 495.22mL O O LR Q39®8&ndllion, representing 17.77%, 1%, 18.94% and 17.08% of our total income
respectively Cost of materials consumed primarily consists of the cost of raw materials that we consume in the manufacture
our products (our primary raw materials axetic alloys sich as titaniumpnimonic and inconel, castings, specialisegel and

aluminum

We primarily purchase raw materials baokback and in line with the terms and prices that are agreed with our customers,
either from suppliers stipulated by our customers or those suggested by us and approved by our customers.

Prices for these raw mateais can be volatile and depend on commaodity prices in the markets, which, in turn, depend on change
in global economic conditions, industry cycles, sugohgtddemand dynamics, attempts by individual producers to capture
market share, and market specuatiamong other factors. In addition to market fluctuations, our average raw material prices
can be affected by contractual arrangements and hedging strategies, @uarguppliers are associated with us through
purchase orders, and we do not enter dfnite-term agreements with thens. H Risk FactorstWe depend on third party
suppliers for raw materials, plant, machinery and components, which are on a purchase order basis. Such suppliers may
perform, or be able to perform theibligations in a timely manner, or at all and any delay, shortage, interruption, reduction
in the supply of or volatility in the prices of raw materials raw materials, plant, machinery and components on which we rel
may have a material adverse effect an lousiness, results of operations, financial condition, cash flows and future prospects
on page3l

While in practice we have passed the increase in the cost of raw materials onto our domestic customers, our cash flows
still be adverselaffected due to any gap in time between the date of procurement of those raw materials and the date on wh
we can reset the component prices for our customers so as to account for the increase in the prices of such raw materia
addition, we may ndte able to pass all of our raw material price increases to our customers. Our ability to adjust pricing termr
with customers varies based on our specific customer relationships, market practice with respect to the particularalaw mate
or component andtleer factors such as raw material content and whether meadimamprice fluctuations have been factored
into our component prices at the time of price finalisation. As a result, for some of our export customers, we may in sor
instances bear the risk ofig® increases that occur. Further, an increase in raw material prices may result in increased price
IRU RXU FXVWRPHUVY SURGXFWYV ZKLFK PD\LQ WXUQ UHVXOW LQ GHsFUHD
that we supply for their pructs.

Employee benefits expense comprise our largest expensésdab 2021, 2022 and 2023 and for thesix months ended
SeptembeB0, 2023 our employee benefit expense represe@@@®6, 23.22%, 2266% and19.926 of our total income
respectively. Thee costs consist of (a) salaries, wages, bonus and other allowances, (b) contribution to provident and ott
funds, (c) staff welfare and other expense, (d) gratuity and compensated absences axpg@)deave encashment. We seek

to improve our operathal efficiency by reducing our employee benefit expenses as a percentage of our total income
notwithstanding that we are continuing to expand our business and manufacturing facilities. Rising wages in India as well
any change in applicable labour lwnay have a material impact on our costs.

Finance Costs

Finance costs comprise diird largest expense. riscak 2021, 2022and2023 and for theix months ende®eptembeB0,

2023 our finance costs represen#@8%, 6.83%, 20.03% and 12.8%% of our total income respectively. Our finance costs
consist of (a) interest on term loans, (b) interest on working capital, (c) intelSIGBFCCDs, (d) premium on redemption

of DMI OCDs, (e)interest on lease liabilities, (f) bank charges andtagr borrowing costsfhe PSCOFCCDshave been
converted intet,978,06 Equity Sharepost six months ended September 30, 203R U | X UW K H Capitd\StRuti@e/ V H
+Notes to the Capital StructureCompulsorily Convertible DebenturesR Q 8B JH

Operating costs and efficiencies
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Given the nature of our business, operating costs and efficiencies are critical to maintaining our competitiveness &
profitability. Our profitability is partially dependent on our ability to spread fixed productisis c@er our production volumes.

This vertical integration of our operations has enabled us to streamline our production processes, achieve shorter tlevelopr
and delivery times, exercise greater control over key inputs and processes, enhance qualigndantrease supply security.

We continually undertake efforts to reduce our costs, such as negotiating discounts, outsouwaitigalgocesses, reducing
energy usage and rationalising our labour. Our ability to reduce our operating costsvithliiestomer demand is subject to
risks and uncertainties, as our costs depend, in part, on external factors beyond our control.

In the industrieswith high-entry barrierghat our customers belong to, adherence to quality standards is crucial since the
SURGXFWY DUH UHTXLUHG WR EH 3]HUR SDUW V-c8tiddl ardLn@sSidstritigal ¢chRIPrgiog. D Q V
environmentgSource: EY ReportWe also ncur certain costs in order to ensure that the products that we supply to our
customers are of high quality and free of defects. Such costs relate to matters such as capital expenditure, testiatgoand vali
systems deployment and rejection andvarking of productsAny failure to comply with the design specifications of our
customers, may lead to cancellations of our contracts and loss of rep@atidity control therefore is critical to our operations

and a failure to prevent the passing downefédts to our customers may make us liable to pay significant damages.

Exchange rates

$OWKRXJIK RXU &RPSDQ\IV UHSRUWLQJ FXUUHQF\ LV LQ ,QGLDQ 5XSHHV
other currencies. Further, a large part of eevenues is derived from sales to customers based outside of Irgbiamionths
endedSeptembeB0, 2023and the Fiscal2023, 2022 and 202bur revenues from operations to customers based outside of
India were_1,423.79Mmillion and _2,023.08million, _1,518.17million and _1,007.33nillion, respectively, which represented
83.98%6 and77.38%, 76.1%6 and80.5P%, respectivelyof our total incomeThe exchange rate between the Indian Rupee and
the currencies in which we receive payments for sxgorts, i.e.primarily the USD and Euro, has fluctuated in the past and
our results of operations have been impacted by such fluctuations in the past and may be impacted by such fluctuations ir
future. For example, during times of strengthening efltidian Rupee, we expect that our overseas sales and revenues will
generally be negatively impacted as foreign currency received will be translated into fewer Indian Rupees. However, t
converse positive effect on depreciation of the Indian Rupee maersistained or may not show an appreciable impact in
our results of operations in any given financial period due to other variables impacting our results of operations saingy the
period. Moreover, we expect that our cost of borrowing as well asostirof imported raw materials, overseas professional
costs, freight and other expenses incurred by us may rise during a sustained depreciation of the Indian Rupee against US
Euro.

Certain portions of our income and expenses are generated or inicuotheér currencies and certain portions of our assets
(trade receivables and cash and cash equivalents) and liabilities (trade payables and borrowings) are in other catrencies,
as USD and Euro. Therefore, our exchange rate risk primarily arisesfimoemcy mismatches between our income and our
expenditure which we seek to mitigate by matching income currency to expenditure currency to the extent possible.

We do not have a formal hedging policy and accordingly, may be subject to foreign curremgyrexmd fluctuations in the
exchange rates between the Indian Rupee and other currencies.

Our Critical Accounting Policies

The significant accounting policies followed by us in the preparation of our Restated Fih#ncmhtionareset outbelow.
A. Revenue recognition

Revenue from contracts with customer is recognised when control of the goods or services are transferred to the customer.
Company has concluded that it is the principal in its revenue arrangements betguisally controls the goods or services
before transferring them to the customer.

Revenue is measured at the value of the consideration received or receivable. Amount disclosed as revenue are net of ret
trade allowances, rebates. Amounts collectedatvalf of third parties such as Goods and service Tax (GST) are excluded from
revenue.

The specific recognition criteria described below must also be met before revesnegisised
i) Sale of products:

Revenue from sale of goods is recognised atrat potime when control of the goods is transferred to the customer, generally
on delivery of the goods and there are no unfulfilled obligations. No significant element of finardéegnisd present for

the sales made with a credit term, which is consistéth market practice. The contracts that Company enters into relate to
sales order containing single performance obligations for the delivery of goods as per Ind AS 115.

i) Sale of services:
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The Company renders job work services that are providedatelya The Company recognizes revenue from sale of services
at a point in time, when products are sent to the customer after completion.

iii) Export benefits:

Export benefits are recognised where there is reasonable assurance that the benefit wiltdearetall attached conditions
will be complied with. Export benefits on account of export promotion schemes are accrued and accounted in the period
export and are included in other operating revenue.

iv) Interest income:

Interest income is regnised when it is probable that the economic benefits will flow to the Company and the amount of
income can be measured reliably. Interest income is accrued on a time basis, by reference to the principal outstanding at
the effective interest rate apgable, which is the rate that discounts estimated future cash receipts through the expected lif
of the financial assé¢¢ WKDW DVVHW V QHW FDUU\LQJ DPRXQW RQ LQLWLDO UHFRJQ
LQFRPHY LQ WoKprofivandlossH PH QW

v) Contract Balances:
Contract Liability:

A contract liability is the obligation to transfer goods or services to a customer for which the Company has receive
consideration (or an amount of consideration is due) from the customeusdifcaner pays consideration before the Company
transfers goods or services to the customer, a contract liability is recognised when the payment is made or the pa&yment is
(whichever is earlier). Contract liabilities are recognised as revenue whermmhgagy performs under the contract (i.e.,
transfers control of the related goods or services to the customer).

Trade Receivable:

A trade receivable is recognised if an amount of consideration that is unconditional (i.e., only the passagerefitiimedis
before payment of the consideration is due). Refer to accounting policies of financial assets in section (D) Financi
instruments4initial recognition and subsequent measurement.

B. Borrowing cost

General and specific borrowing costs thatattabutable to the acquisition, construction or production of a qualifying asset

are capitalised as part of the cost of such asset till such time the asset is ready for its intended use and borrawéng cost
being incurred. A qualifying asset is an dgbat necessarily takes a substantial period of time to get ready for its intended
use. All other borrowing costs are recognised as an expense in the period in which they are incurre

Borrowing cost includes interest expense, amortization of discchedge related cost incurred in connection with foreign
currency borrowings, ancillary costs incurred in connection with borrowing of funds and exchange difference arising frol
foreign currency borrowings to the extent they are regarded as an adjustmerthe tolnterest cost.

Investment income earned on the temporary investment of specific borrowings pending their expenditure on qualifying ass
is deducted from the borrowing costs eligible for capitalisation.

C Financial instruments

A financial instrumenis any contract that gives rise to a financial asset of one entity and financial liability or equity instrument
of another entity.

Financial assets
i) Initial Recognition and measurement

Financial assets and financial liabilities are initially recoggiisvhen the Company becomes a party to the contractual
provisions of the instrument. A financial asset or financial liability is initially measured at fair value plus, for suotitaim
fair value through profit and loss (FVTPL), transaction costs tleadiaectly attributable to its acquisition or issue.

i) Classification and subsequent measurement

For purposes of subsequent measurement, financial assets are classified in following categories:
a) at amortized cost; or

b) at fair value through other comprehensive income; or
¢) at fair value through profit or loss.
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7KH FODVVLILFDWLRQ GHSHQGY RQ WKH HQWLW\YfY EXVLQHVV PRGHO IR
cash flows.

Amortized cost: Assets thate held for collection of contractual cash flows where those cash flows represent solely payment
of principal and interest are measured at amortized cost. Interest income from these financial assets is included in fina
income using the effective intest rate method (EIR).

Fair value through other comprehensive income (FVOCI): Assets that are held for collection of contractual cash flows and 1
VHOOLQJ WKH ILQDQFLDO DVVHWYVY ZKHUH WKH DVVHWYV Y ebtDaxekndaBRed \at U H
fair value through other comprehensive income (FVOCI). Movements in the carrying amount are taken through OCI, exce
for the recognition of impairment gains or losses, interest revenue and foreign exchange gains and losseseshiphized r

in Statement of Profit and Loss. When the financial asset is derecognized, the cumulative gain or loss previously recogni;
in OCl is reclassified from equity to Statement of Profit and Loss and recognized in other gains/ (losses). Intaesgbimco
these financial assets is included in other income using the effective interest rate method.

Fair value through profit or loss (FVTPL): Assets that do not meet the criteria for amortized cost or FVOCI are measured
fair value through profit or k&s. Interest income from these financial assets is included in other income.

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the Company chan
its business model for managing financial assets.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVT!

- the asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and
- the contractuaterms of the financial asset give rise on specified dates to cash flows that are solely payments ¢
principal and interest on the principal amount outstanding.

All financial assets not classified and measured at amortised cost or FVOCI as describedeabwasured at FVTPL. On
initial recognition, the Company may irrevocably designate a financial asset that otherwise meets the requirements to
measured at amortised cost or at FVOCI as at FVTPL if doing so eliminates or significantly reduces aimgogisomdtch

that would otherwise arise.

Financial assets at FVTPL: These assets are subsequently measured at fair value. Net gains and losses, including any in
or dividend income, are recognised in profit or loss.

Financial assets at amortised coltese assets are subsequently measured at amortised cost using the effective intere
method. The amortised cost is reduced by impairment losses. Interest income, foreign exchange gains and losses
impairment are recognised in profit or loss. Any gatihoss on derecognition is recognised in profit or loss.

Equity investments at FVOCI: These assets are subsequently measured at fair value. Dividends are recognised as incor
profit or loss unless the dividend clearly represents a recovery of pae abs$t of the investment. Other net gains and losses
are recognised in OCI and are not reclassified to profit or loss.

iii) Impairment of financial assets

In accordance with Ind AS 109, Financial Instruments, the group applies expected credit logn¢HEILfpr measurement
and recognition of impairment loss on financial assets that are measured at amortized cost and FVOCI.

For recognition of impairment loss on financial assets and risk exposure, the group determines that whether there has be
significant increase in the credit risk since initial recognition. If credit risk has not increased significamtign®2ECL is

used to provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If inesibsequ
years, credit quality of the instrument improves such that there is no longer a significant increase in credit risk @ince initi
recognition, then the entity reverts to recognizing impairment loss allowance based on 12 month ECL.

Lifetime ECLs are the exptad credit losses resulting from all possible default events over the expected life of a financial
instrument. The 12 month ECL is a portion of the lifetime ECL which results from default events that are possible within 1
months after the year end.

ECL isthe difference between all contractual cash flows that are due to the group in accordance with the contract and all
cash flows that the entity expects to receive (i.e. all shortfalls), discounted at the original EIR. When estimatinfiahes cash
anentity is required to consider all contractual terms of the financial instrument (including prepayment, extension etc.) ov
the expected life of the financial instrument. However, in rare cases when the expected life of the financial instruotent can
be estimated reliably, then the entity is required to use the remaining contractual term of the financial instrumen
In general, it is presumed that credit risk has significantly increased if the payment is overdue.

ECL impairment loss allowance (or reversal) recognized during the year is recognized as income/expense in the statemel
profit and loss. In balance sheet ECL for financial assets measured at amortized cost is presented as an allowamce, i.e.
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integral part of the measurement of those assets in the balance sheet. The allowance reduces the net carrying amount.
the asset meets write off criteria, the group does not reduce impairment allowance from the gross carrying amount.

iv) Derecognition of fhnancial assets

A Financial asset is primarily derecognised when the right to receive the contractual cash flows in a transaction in whi
substantially all of the risks and rewards of ownership of the financial asset are transferred or in which the Geithpany
transfers nor retains substantially all of the risks and rewards of ownership and does not retain control of the fa@ancial as

If the Company enters into transactions whereby it transfers assets recognised on its balance sheet but reddling eithe
substantially all of the risks and rewards of the transferred assets, the transferred assets are not derecognised.

Financial liabilities:
i) Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as fiiahliabilities at fair value through profit or loss and at
amortized cost, as appropriate. All financial liabilities are recognized initially at fair value and, in the case of geraodin
payables, net of directly attributable transaction costs.

i) Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below

This is the category most relevant to the Company. After initial recognition, inbEa@shg borrowings are subsequently
measured at amosgd cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities a
derecognised as well as through the EIR amortisation process. Amortised cost is calculated by taking into account ainy disc
or premium on acquisii and fees or costs that are an integral part of the EIR. The EIR amortisation is included as financ
costs in the statement of profit and loss.

iii) Derecognition
The Company derecognises a financial liability when its contractual obligatiodiselnarged or cancelled, or expired.

The Company also derecognises a financial liability when its terms are modified and the cash flows under the modified ter
are substantially different. In this case, a new financial liability based on the modifiedliser@cognised at fair value. The
difference between the carrying amount of the financial liability extinguished and the new financial liability with modified
terms is recognised in profit or loss.

Offsetting of financial instruments

Financial assets atlidbilities are offset and the net amount is reported in the balance sheet where there is a legally enforceal
right to offset the recognized amounts and there is an intention to settle on a net basis or realize the asset alnabdéitle the
simultaneously. The legally enforceable right must not be contingent on future events and must be enforceable in the norr
course of business and in the event of default, insolvency or bankruptcy of the groupoointeepaty.

Written - off

The gross carryingmount of a financial asset is written off (either partially or in full) to the extent that there is no realistic
prospect of recovery. This is generally the case when the Company determines that the debtor does not have assets or sc
of income that ould generate sufficient cash flows to repay the amounts subject to thefiuritwever, financial assets
WKDW DUH ZULWWHQ RII FRXOG VWLOO EH VXEMHFW WR HQIRUFHPHQW
recovery of amounts due.

E Property, plant and equipment
i) Recognition and measurement

Freehold land is carried at cost, net of tax / duty credit availed, net of accumulated impairment, if any. All other items ¢
property, plant and equipment are stated at cost, net of taxdredit availed, less accumulated depreciation and accumulated
impairment losses, if any. Cost of an item of property, plant and equipment comprises its purchase price, including imp
duties and nomefundable taxes, after deducting trade discountsetrates, any directly attributable cost of bringing the item

to its working condition for its intended use and estimated costs of dismantling and removing the item and restoring the <
on which it located. Such cost includes the cost of replacing p#re glant and equipment and borrowing costs fordong
term construction projects if the recognition criteria are met. When significant parts of plant and equipment are rbguired to
replaced at intervals, the Group depreciates them separately basenl spettific useful lives. Subsequent costs are included

in the asset's carrying amouwnttrecognized as a separate asset, as appropriate, only when it is probable that future econon
benefits associated with the item will flow to the Company and theott®t item can be measured reliably. All other repairs
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and maintenance cost are charged to the Statement of Profit and Loss during the period in which they were incurr

Any gain or loss on disposal of an item of property, plant and equipment is issbgnthe Statement of Profit and Loss.
i) Depreciation

Depreciation is the systematic allocation of the depreciable amount of PPE over its useful life and is provided on a straig
line basis over the useful lives as prescribed in Schedule Il tocther As per technical assessment. Freehold land is measured
at cost and not depreciatetll other items of property plant and equipment are stated at cost less accumulated depreciatio
and impairment loss if any.

Depreciable amount for PPE is the cosP#E less its estimated residual value. The useful life of PPE is the period over
which PPE is expected to be available for use by the Company, or the humber of production or similar units expected to
obtained from the asset by the Company.

In case of ertain classes of PPE, the Company uses different useful lives than those prescribed in Schedule Il to the Act. 1
useful lives have been assessed based on technical advice, taking into account the nature of the PPE and the estimated
of the assetoW KH EDVLVY RI PDQDJHPHQWYY EHVW HVWLPDWLRQ RI REWDLQLQ

Useful life table

Category of asset Useful lives estimated by the Useful lives as per Schedule Il of
management Companies Act, 2013
Computer & Datgrocessing units 3 3
Electrical Fittings 10 10
Furniture & fixtures 10 10
Servers & Networks 6 6
Plant & Machinery 15 15
Factory Buildings 30 30
Office equipment 5 5
Motor Vehicles 8 8

An asset's carrying amount is written dointmediately to its recoverable amouhthe asset's carrying amount is greater
than its estimated recoverable amount. Gains or losses arising from disposal of property, plant and equipment whach are cal
at cost are recognised in the statement of ppaoiil loss. Depreciation method, useful lives and residual values are reviewed
at each period end and adjusted if appropriate.

iii) Expenditure during construction period:

Capital workin-progress (CWIP) includes cost of property, plant and equipment unstigitation/ under development, net

of accumulated impairment loss, if any, as at the balance sheet date. Expenditure/ Income during construction per
(including financing cost related to borrowed funds for construction or acquisition of qualifyingstfuded under Capital
Work-in-Progress, and the same is allocated to the respective PPE on the completion of their constructio
Depreciation is not recorded on capital wamkprogress until construction and installation is complete and the assetly

for its intended use.

Advances given towards acquisition or construction of PPE outstanding at each reporting date are disclosed as Caj
$GYDQFHV XQGHWBE2ZMAIONU SRR WV’

F Inventories

Inventories are valued at the lower of cost artdemlizable value. Cost of inventories comprises all cost of purchase, cost of
conversion and other costs incurred in bringing the inventories to their present location and condition. Net realizéble value
the estimated selling price in the ordinary is@uof business, less the estimated costs of completion and the estimated cost
necessary to make the sale.

Costs incurred in bringing each product to its present location and condition are accoueséallfws:
a) Raw materials:

Cost includes purchasprice, (excluding those subsequently recoverable by the enterprise from the concerned revent
authorities), freight inwards and other expenditure incurred in bringing such inventories to their present locationtaomd condi
Cost is determined on weiglataverage basis.

Raw Materials are valued at lower of cost and net realisable value (NRV). However, these items are considered tode realis
at cost, if the finished products, in which they will be used, are expected to be sold at or above casnThaseconsidered
to be realizable at replacement cost if the finished goods, in which they will be used, are expected to be sold below c
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b) Finished Goods and Work in progress:

Cost includes cost of direct materials and labour and a proportioamifacturing overheads based on the normal operating
capacity but excluding borrowing costs. Valued at lower of cost and NRV. Cost of Finished goods and WIP includes cost
raw materials, cost of conversion and other costs incurred in bringing theéanesrto their present location and condition.
Cost of inventories is computed on weighted average basis.

Provision for inventory

BURYLVLRQ RI REVROHVFHQFH RQ LOQYHQWRULHYV LV FRQVLGHUHG RQ WK
of the inventories.

Tools

Tools used for manufacture of components are depreciated based on quantity of components manufactured and the lif
tools, subject to a maximum of 5 years.

G Impairment of non-financial assets

The Company§ nonfinancial assets, othehan inventories and deferred tax assets, are reviewed at each reporting date t
determine whether there is any indication of impairment. If any such indication exists, then tferasgetrable amount is
estimated.

For impairment testing, assets tdatnot generate independent cash inflows are grouped together inigecashting units
(CGUSs). Each CGU represents the smallest group of assets that generates cash inflows that are largely independent of the
inflows of other assets or CGUs.

The reoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair value less costs to s
Value in use is based on the estimated future cash flows, discounted to their present value usmgdispoaint rate that
refleds current market assessments of the time value of money and the risks specific to the CGU (or the asset).

7KH &RPSDQ\YV FRUSRUDWH DVVHWYVY H J FHQWUDO RIILFH EXLOGLQJ
independent casinflows. To determine impairment of a corporate asset, recoverable amount is determined for the CGUs |
which the corporate asset belongs.

If the recoverable amount of an asset (or agesterating unit) is estimated to be less than its carrying amouirttying
amount of the asset (or caglnerating unit) is reduced to its recoverable amount. An impairment loss is recognised if the
carrying amount of an asset or CGU exceeds its estimated recoverable amount. Impairment losses are recognised ir
statenent of profit and loss.

In respect of assets for which impairment loss has been recognised in prior periods, the Company reviews at each repol
date whether there is any indication that the loss has decreased or no longer exists. An impairmentdossdsf there has

been a change in the estimates used to determine the recoverable amount. Such a reversal is made only to the extent th
asse®§ carrying amount does not exceed the carrying amount that would have been determined, net ofodepreciat
amortisation, if no impairment loss has been recognised.

H Employee benefits
(a) Shortterm obligations

Liabilities for wages and salaries, including Armonetary benefits that are expected to be settled wholly within 12 months
after the end oftte period in which the employees render the related service are recognised in respect of efapluipess

up to the end of the reporting period and are measured on an undiscounted basis at the amounts expected to be paid whe
liabilities are settledThe liabilities are presented as current employee benefit obligations in the balance sheet.

(b) Other longterm employee benefit obligations

Liabilities recognised in respect of other letegm employee benefits are measured at the present vaheeastimated future
cash outflows expected to be made by the Company in respect of services provided by employees up to the reporting dat

(i) Defined contribution plans

A defined contribution plan is a pesiployment benefit plan under which an entity pfiyesd contributions into a separate
entity and will have no legal or constructive obligation to pay further amounts. The Company makes specified month
contributions towards Government administered provident fund scheme and other funds. Obligationsilfoticos to
defined contribution plans are recognised as an employee benefit expense in statement of profit and loss in the pgriods dt
which the related services are rendered by employees.
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The Company is liable for any shortfall in the fund assaset on the Government specified rate of return. Such shortfall, if
any, is recognised in the Statement of Profit and Loss as an expense in the year of incurring the same. Having regard tc
assets of the fund and the return on the investments, the @pmipas not expect any deficiency athatyear end

(i) Defined benefit plans

For defined benefit plans, the cost of providing benefits is determined using the projected unit credit method, with actuar
valuations being carried out at the end ofheaonual reporting period. Reeasurement, comprising actuarial gains and
losses, the effect of the changes to the asset ceiling (if applicable) and the return on plan assets (excluding net interes
reflected immediately in the Balance Sheet with @argé or credit recognised in Other Comprehensive Income (OCI) in the
period in which they occur. Rmeasurement recognised in OCI is reflected immediately in retained earnings and will not be
reclassified to Statement of Profit and Loss. Past servicescastognised in the Statement of Profit and Loss in the period
of a plan amendment. Net interest is calculated by applying the discount rate at the beginning of the period to thenet defi
benefit liability or asset

A defined benefitplan is a posemgdoyment benefit plan other than a defined contribution plan. The liability or asset
recognised in the balance sheet in respect of defined benefit plans is the present value of the defined benefit aiilegation a
end of the reporting period less the faatue of plan assets.

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows
reference to market yields at the end of the reporting period on government bonds that have terms approxhmezating o
of the related obligation.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recogni
the period in which they occur, directly in other comprehensive income. They are includadhedreairnings in the statement
of changes in equity and in the balance sheet.

A liability for a termination benefit is recognised at the earlier of when the entity can no longer withdraw the offer of the
termination benefit and when the entity recognea®grelated restructuring costs.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recogni
immediately in profit or loss as pasgrvice cost

(i) Compensated Absences:

The Compensatedbsences policy provides employees to convert their unused accrued leave days into moneta
compensation. It covers eligibility, types of leave eligible for encashment (earned/annual leave, privilege leave, and ott
applicable leave), and the maximum astement limit.

The approval process ensures compliance with the policy, and the payout is calculated based on thefieagioyssdary.

It also addresses taxation and deductions, stating that applicable tax laws will be followed, and the compedyauill
appropriate taxes at source. The policy reserves the right for the company to amend or revise any part of it at its discret
and any queries or clarifications regarding the pdiiggnplementation can be addressed to the HR department. Employees
acknowledge their agreement to adhere to the provisions of the policy by availing of compensated absences.

| Leases

The Company assesses whether a contract contains a lease, at the inception of the contract. A contract is, or ceatains, a
if the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration.
assess whether a contract conveys the right to control the use of an identified asset, the Company assesses whether

() the contractrivolves the use of identified asset;
(i) the Company has substantially all of the economic benefits from the use of the asset through the period of lease ¢
(i) the Company has the right to direct the use of the asset.

Short-term leases and leases of lowalue assets

The Company has elected not to recognise ROU and lease liabilities for short term leases that have a lease term of 12 mc
or lower and leases of low value assets. The Company recognises the lease payments associated with these leasss as an ¢
over the lease term. The related cash flows are classified as Operating activities in the Statement of Cash Flows.

J Income-tax

Incometax comprises current and deferred tax. It is recognised in profit or loss except to the extent that it eglatemto
recognised directly in equity or in other comprehensive income.
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() Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustme
the tax payable or receivablergspect of previous years. The amount of current tax reflects the best estimate of the tax amou
expected to be paid or received after considering the uncertainty, if any, related to income taxes. It is measurecigsng tax
(and tax laws) enacted aulsstantively enacted by the reporting date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off theedecogni
amounts, and it is intended to realise the asset and settle the liability ooesineirsimultaneously

(i) Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities
financial reporting purposes and the corresponding amounts used for taxation purpiesesd B is not recognised for:

- temporary differences arising on the initial recognition of assets or liabilities in a transaction that is not a busine:
combination and that affects neither accounting nor taxable profit or loss at the time of theitraresiad

- temporary differences related to investments in subsidiaries to the extent that the Company is able to control t
timing of the reversal of the temporary differences and it is probable that they will not reverse in the foreseeab
future

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available iabainst wt
they can be used. The existence of unused tax losses is strong evidence that future taxable profit may not be avail
Therebre, in case of a history of recent losses, the Company recognises a deferred tax asset only to the extent that it
sufficient taxable temporary differences or there is convincing other evidence that sufficient taxable profit will bk availab
against viich such deferred tax asset can be realised. Deferred tax asaedsognised or recognised, are reviewed at each
reporting date and are recognised/ reduced to the extent that it is probable/ no longer probable respectively thatdxe relate
benefitwill be realised.

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised grighe liabil
settled, based on the laws that have been enacted or substantively enacted by the reporting date.

The measwment of deferred tax reflects the tax consequences that would follow from the manner in which the Compar
expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets include Minimum Alterndtx (MAT) paid in accordance with the tax laws in India, which gives future
economic benefits in the form of availability of séf against future income tax liability. Accordingly, MAT is recognized

as a deferred tax asset in the Balance Sheet whasdbecan be measured reliably and it is probable that the future economic
benefits associated with it will be realised.

K Provision, contingent liabilities and contingent assets

A provision is recognised if, as a result of a past event, the Companyleseat legal or constructive obligation that can be
estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the obligatidon®rovis
are determined by discounting the expected future cash flows (repngsthtibest estimate of the expenditure required to
settle the present obligation at the balance sheet date) atax pete that reflects current market assessments of the time
value of money and the risks specific to the liability. The unwinding afifmunt is recognised under finance costs. Expected
future operating losses are not provided for. Provision in respect of loss contingencies relating to claims, litigation
assessments, fines and penalties are recognised when it is probable thitlyehkabibeen incurred and the amount can be
estimated reliably.

Contingent liabilities and contingent assets:

A contingent liability exists when there is a possible but not probable obligation, or a present obligation that mayatdut pro
will not, regure an outflow of resources, or a present obligation whose amount cannot be estimated reliably. Continge
liabilities do not warrant provisions, but are disclosed unless the possibility of outflow of resources is remote.

Contingent assets are not recogdif financial information since this may result in the recognition of income that may never
be realised. However, when the realisation of income is virtually certain, then the related asset is not a contingehisasset a
recognised.

L Earnings per shae

%DVLF (DUQLQJV 3HU 6KDUH p(367 LV FRPSXWHG E\ GLYLGLQJ WKHIQHW
average number of equity shares outstanding during the year.
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Diluted earnings per share is computed by dividing the neit psothe weighted average number of equity shares considered
for deriving basic earnings per share and also the weighted average number of equity shares that could have been issued
conversion of all dilutive potential equity shares. Dilutive potéetaity shares are deemed converted as of the beginning of
the year, unless issued at a later date. In computing diluted earnings per share, only potential equity shares tivat are dilt
and that either reduces earnings per share or increases lossangearghincluded. The number of shares and potentially
dilutive equity shares are adjusted retrospectively for all periods presented for the share splits.

M Cash flow statement

Cash flows are reported using the indirect method, whereby net profit/ flefksk tax is adjusted for the effects of
transactions of a necash nature and any deferrals or accruals of past or future cash receipts or payments and item of inco
or expenses associated with investing or financing cash flows. The cash flows frdéan regenue generating (operating
activities), investing and financing activities of the Company are segregated.

N Cash and cash equivalents

Cash and cash equivalents in the Balance Sheet comprise cash at bank and in handtard gepudsits with baiskthat are
readily convertible into cash which are subject to insignificant risk of changes in value and are held for the purptisg of mee
shortterm cash commitments.

Foreign currency transactions and balances

In preparing the financial information olkKtH &RPSDQ\ WUDQVDFWLRQV LQ FXUUHQFLHV F
currency (i.e. foreign currencies) are recognised at the rates of exchange prevailing at the dates of the transaetan. At th
of each reporting period, monetary items denoreihét foreign currencies are translated at the rates prevailing at that date.

Monetary assets and liabilities denominated in foreign currencies are translated at Rs spot rates of exchange atgthe repo
date. Exchange differences arising on settlemetnaaslation of monetary items are recognised in the statement of profit and
loss.

Net loss relating to translation or settlement of borrowings denominated in foreign currency are reported within firance cos
Non-monetary items that are measured imeof historical cost in a foreign currency are translated using the exchange rates
at the dates of the initial transactions. Noanetary items measured at fair value in a foreign currency are translated using
the exchange rates at the date when the/ddire is determined. The gain or loss arising on translation efmaoetary items
measured at fair value is treated in line with the recognition of the gain or loss on the change in fair value of tee item (i
translation differences on items whose failue gain or loss is recognised in OCI or profit or loss are also recognised in OCI
or profit or loss, respectively).

In determining the spot exchange rate to use on initial recognition of the related asset, expense or income (orrp#reof it) o
dereognition of a normonetary asset or namonetary liability relating to advance consideration, the date of the transaction
is the date on which the Company initially recognises the nonmonetary assetropmetary liability arising from the
advance considation. If there are multiple payments or receipts in advance, the Company determines the transaction date
each payment or receipt of advance consideration.

P Financial liabilities and equity instruments:
Classification as debt or equity:

Debt and equy instruments issued by the Company are classified as either financial liabilities or as equity in accordance wif
the substance of the contractual arrangements and the definitions of a financial liability and an equity instrument.

Equity instruments:

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of
liabilities. Equity instruments issued by a Company are recognised at the proceeds received.

Q Events after reporting date

Where events occurring after the balance sheet date provide evidence of conditions that existed at the end of the repol
period, the impact of such events is adjusted within the financial information. Otherwise, events after the balance sheet c
of maerial size or nature are only disclosed.

R Recent accounting pronouncements:

MCA notifies new standard or amendments to the existing standards under Companies (Indian Accounting Standards) Ru
2015 as issued from time to tim&s on SeptembeB0, 2023 MCA has not notified any new standards or amendments to the
existing standards applicable to the Company.
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Principal Components of our Consolidated Statement of Profit and Loss

The following descriptions set forth information with respect to the key ooems of our consolidated statement of profit and

loss.

Our Income

Revenue from operations

Our revenue from operations primarily consists of sale of prodtwath & without raw materialsn scope, and other operating
revenuezscrap salesSale of services is categorizezhderingjob work services that are provided separately. The Company
recognizes revenue from sale of services at a point in time, when products are sent to the afistarosmpletion.

The sale of productsnd sale of servicesonsists of sale cfuch as 3D rotating airféibladeportions of turbine engine and
critical products for combustion, hydraulics, flight controls, propulsion, actuation, which powers defdraieilaaircrafts,
spaceships, defence missiles, nuclear hydrogen, gas, oil and teasrgy

Other income

The key components of our other income &jeggovernment incentives; (i9ain on foreign exchange transactions; (iii) interest
income; (iv) firancial assets at amortised cost; (v) miscellaneous income; (vi) liabilities no longer required written back; (vii
gain on derecognition of financial liabilities; and (viii) gain on sale of investment in subsidiary.

Our Expenses

Our expenses primarily agist of the following:

y

Cost of materials consumebnsists ofraw material required for the manufacturingsoich as 3D rotating airféil
bladeportions of turbine engine and critical products for combustion, hydraulics, flight controls, propulsion, gctuation

Changes in inventories of finished goods, wiarprogressconsist of work in in progress, finished goods and scrap
inventoriesat the endf the period Fiscal

Employee benefits expensensists ofdirector remuneration and incentiveslaries and wages including bonus,
contribution to provident and other funds, staff welfare & other expense, gratuity and compensated absences expe
ard leave encashment;

Finance costincludes interest on term loaristerest on working capital, interest on CCDs, premium on redemption
of DMI OCDs,interest on lease liabilities, bank charges and other borrowing costs;

Depreciationexpensesomprises of épreciation of tangible assets; and

Other expenseprimarily includes stores and spares consumed, job work charges, repairs to machinery, tools
transportation charges, power and fuel, inspection and testing, sales commission, business poffinetimther
repairs & maintenance, telephone charges, insurance, travelling and conveyance expenses, rent, rates and te
professional & consultancy fees, printing , stationary, postage and courier, provision for inventories, loss due to fir
provision for CSR expenses, auditors remunerasiatutory audit, security charges, outsourced manpower cost,
donations, general expenses, provision for trade receivables, remeasurement of term loans gain/loss and interes
MSME creditors.

Our Tax Expenses

Elemens of our tax expensare as follows:

y Current tax:Our current tax is the amount of tax payable based on the taxable profit for the year / period as determing

in accordance with the applicable tax rates and the provisions of the IncometTa%61.

MAT credit entittementOur MAT credit entitlement is the amount of tax (minimum alternate tax) that is paid by the
company as per provisions of section 115JB of the Income Tax Act, 1961 and which company expects to utilize agail
the future &x liability subject to the applicable provisions of the Act.

Tax pertaining to earlier year©ur tax pertaining to earlier years is the amount of tax liability pertaining to the period
prior to the year under consideration butltability to pay suchax is crystallized during the yearder corsideration.

Deferred tax:Deferred tax is the tax effect on the temporary difference between taxable profit and book profit arising
due to difference in timing of recording of an item in the books of accounts and admissibility or inadmissibility of it
in computation of taxable inage. Our deferred tax is measured based at the applicable tax rates and tax laws that ha

350



been enacted or substantively enacted by the relevant balance sheet date. Deferred tax liability is recognized for all
taxable temporary differences whereas defttax asset is recognized to the extent that the company has sufficient
taxable profits or there is convincing evidence that sufficient taxable profit will be available against which suckl
deferred tax asset can be realized.

Other Comprehensive Income fahe period / year

The other comprehensive incomensists of items that will not be reclassified subsequently to the statement of profit and loss
which consists of kneasurement gains on defined benefit plans and income tax relating to these items.

Total Comprehensive Incoméor the period / year)

Total comprehensive income for the period / yaarsists of profit for the period / year and total other commsihe income
for the period / year.

Our Results of Operations

The following table sets forth a breakdown of our restated results of operationsdorrttanths period endefeptembeB0,
2023, and for the years ended March 31, 2023, 2022 and 2021, and each item as a percentage of our total income for the
indicated:

Six months period Year ended March Year ended March | Year ended March 31,

endedSeptember 31, 2023 31, 2022 2021
Particulars i), b
*in (%) of ~in (%) of ~in (%) of ~in (%) of
miion | 2@ 1 mition | 7O 1 iiion | TOR 1 o | TOt@
Income Income Income Income
Income
Revenue from operations 1,587.47 93.64 2,516.75 96.24 | 1,944.67 97.59 1,227.21 98.15
Other income 107.88 6.36 98.46 3.76 47.96 2.41 23.09 1.85
Total Income 1,695.35| 100.00| 2,615.21| 100.00| 1,992.63 100.00| 1,250.30 100.00
Expenses
Cost of materials consumed 289.63 17.08 495,22 18.94| 376.10 18.87 222.21 17.77

Changes in inventories of finishe (90.64) (5.35) (193.71) (7.41) | (168.48) (8.46) (84.12) (6.73)
goods workin-progress

Employee benefits expense 337.66 19.92 592.69 22.66| 462.71 23.22 325.96 26.07
Finance costs 218.60 12.89 523.82 20.03| 136.16 6.83 53.54 4.28
Depreciatiorexpense 98.43 5.81 165.83 6.34 133.14 6.68 88.73 7.10
Other expenses 525.53 31.00 899.77 34.41| 651.66 32.70 481.62 38.52
Total expenses 1,379.21 81.35| 2,483.62 94.97| 1,591.29 79.86| 1,087.94 87.01
Profit before tax for period/ year 316.14 18.65 131.59 5.03| 401.34 20.14 162.36 12.99
Tax expenses:

Current tax 55.20 3.26 25.74 0.98 86.68 4.35 41.49 3.32
Tax pertaining to earlier years - 2.42 0.09 - - - -
Deferred tax (7.95) (0.47) 18.70 0.72 20.09 1.01 5.87 0.47
Total tax expense 47.25 2.79 46.86 1.79| 106.77 5.36 47.36 3.79
Profit for the period/year 268.89 15.86 84.73 3.24| 294.57 14.78 115.00 9.20

Other comprehensive - - - -
income/(loss)
A) ltems that will not be - - - -
reclassified to profit and loss

Re-measurement gains/(losses) (3.23) (0.19) 2.90 0.11 (4.83) (0.24) (0.57) (0.05)
defined benefit plans

IncomeTax relating tdheseitems (0.15) (0.01) (0.84) (0.03) 141 0.07 0.17 0.01
Other comprehensive (3.38) (0.20) 2.06 0.08 (3.42) (0.17) (0.40) (0.03)

income/(loss)

Total comprehensive income 265.51 15.66 86.79 3.32| 291.15 14.61 114.60 9.17

Six months period ended September 30, 2023

X Total incomeOur total L Q F R P H1,893.35million for the six months period endeBeptembeB0, 2023.

X Revenudrom operations:Our revenue from operations from (a) sale of products, (b) sale of services, and (c) othel
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operating revenuetscrap sales wasl,198.88million, 346.81 million and 35.07million, respectively for thesix
months period endeseptembeB0, 2023 The sale of products and sale of services consists of sale of such as 3D rotating
airfoil/ bladeportions of turbine engine and critical products for combustion, hydraulics, flight controls, propulsion,
actuation, which powers defence and civil aircrafts, spaceships, defence missiles, nuclear, gas, oil arshérgymal

Other incomeQOur other inome was_107.88million for thesix months period endefeptembeB0, 2023. Other income
comprised mainly oprofit on sale of land and sale of Erstwhile Subsidiaries

Total expenseur total expenses werd,379.21million for the six months period endeSeptembeB0, 2023.

Cost of materials consume@ur cost of materials consumedtaled 289.63million for the six months period ended
September30, 2023. Cost of materials consumed primarily comprised of raw materials and intermediates, for th
manufacture of our products.

Changes in inventories of finished goods, wiodprogress:Changes in inventories of finished goods, witrdprogress
was (90.64 million for the six months period endefleptembeB0, 2023.

Employee benefits expeng@ur employee benefits expensgaled 337.66million for the six months period ended
SeptembeBO, 2023. Employee benefits expense primarily comprised ofeslarages, bonus and other allowances of
-308.59million.

Finance costsOur finance cost totaled18.60million for the six months period endegeptembe80, 2023. Our finance
costs primarily comprised of interest on CCDs 19.62million and interest on working capitaf 28.05million.

DepreciationexpenseOur depreciation expeasotaled 98.43million for the six months period endeSeptembeBO,
2023. Depreciation primarily comprised of depreciation of tangible asse@8df9million.

Other expense®ur other expenses amounted 525.53million for the six months period endeBeptembeB0, 2023,
which comprised primarily of expense of job watkarges, tools, power and fuel, stores and spares consumed.

Profit before tax:As a result of the factors outlined above, our restated profit before tay3déd4million for the six months
period ende®eptembeB0, 2023.

Tax expense

y Current tax:We recorded current tax expense 55.20million for the six months period endeBSeptembeB0, 2023.
This was primarily due tan effective tax rate &9.12%.

y Deferred tax:We recorded a deferred tax charge @f.95)million for the six months period ende8eptembefO,
2023.

Profit for the period:As a result of the factors outlined abowey profit for thesix months period endeBieptembeB0, 2023
was 268.89million.

Total other comprehensive income for the period / y€ar total other comprehensive loss for itemonths period ended
SeptembeB0, 2023 was (3.38 million. This was primarily because of actuarial on account of gratuity.

Total comprehensive income for the period / yées:a result of the factors outéd above, our total comprehensive income
for the year for theix months period endeBleptembeB0, 2023 was 265.51million.

Fiscal 2023 compared to Fiscal 2022

Total income Our total income increased by.34% from _ 2.63 million in Fiscal2022 to _2,615.21 million in Fiscal
2023. This increase was primarily due to an increase in revenue from opeiitisriscrease was mainly due to the following:

Revenudrom sale of product®ur revenue from sale of products increased&g®6 from _ million in Fiscal
2022 to _1,478.89 million in Fiscal2023.This was primarily due to an increase in the business volume from sale of
products forenergyandaerospace and defericelustries

Revenudrom sale of serviceOur revenuerbm sale of services increased 4% from _ million in Fiscal
2022 to 937.26million in Fiscal2023. This was primarily due to an increase irhginesyolumefrom sale of products
for energy anderospace and deferioglustries.

Revenue fromther operating revenuescrap salesOur revenue from other operating reventserap sales increased
by 23.63% from_ PLOGisédQ LQVR _ P IFBcalt®Ry LQ

Other incomeOur other income increased bP5.30%6 from 47.96million in Fiscal2022 to _98.46million in Fiscal
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2023. This increase was primarily due to increase in gain on foreign exchange transdctifisl million in Fiscal
2023 and increase in interest incomd RP PLFB&ALRQ WR _ P IF3c@aIPRR® LQ

Total expenseur total expenses increasedd8/086 from _1,591.29 million in Fiscal2022 to _2,483.62million in Fiscal
2023. This increase was mainly due to the following factors:

Cost of materials consume@ur cost of materials consumeotaled to _ million in Fiscal2023, an increase of
31.67% from 376.10 million inFiscal2022. The increase was mainly duertcrease in volume of business and work
in-progress

Changes in inventories of finished goods, wiodprogress:Changes in inventories of finished goods, witrdprogress
was (193.7) million in Fiscal2023 as compared tq168.48 million in Fiscal2022 This was primarily due timcrease
in volume of bsiness

Employee benefits expen&rir employee benefits expenstaled 592.69million in Fiscal2023, an increase 0820%%
over _462.71 million inFiscal 2022. This increase was primarily due to a02®% increase in salaries and wages,
including bonusl U R P _77 million in Fiscal W R 50million in Fiscal2023. This increase was due to an
increase in the number of employees employed by us and annual compensation increments

Finance costsOur finance cost totaledb23.82million in Fiscal2023, an increase @B84.7246 over our finance costs of
136.16million in Fiscal2022. This increase was primarily due to interest on CCDs and premium and premium on
redemption of DMI OCDs ifriscal2023.

DepreciationexpenseOur depreiation expens totaled ™ 165.83million in Fiscal 2023, an increase o453 over
depreciation expense 0133.14million in Fiscal2022.This was primarily due timcrease in installed capacity to support
current and future business volume

Other expensesOur other expenses increased3®/0P6 from 651.66million in Fiscal2022 to 899.77million in
Fiscal2023. This was primarily due to an increase in (i) job work charges ft&® 70 million inFiscal2022 to _175.65
million in Fiscal2023; i WRROV IURP _ FiscaP L O QMARIG2milion in Fiscal2023; (iii) power and
IXHO FRQVXPHG IUR PrFiscal PWBOLRQ LRIFBdIRMRE)ahd]iv) stores and spares consumed
IURP _ P LRl R Q W 89.90million in Fiscal2023. The increase in other expensesiwdige with the

increase in revenues from operations

Profit before tax:As a result of the factors outlined above, our profit before tax W2is59 million in Fiscal2023 as compared
to theprofit before tax of 40134 million in Fiscal2022.

Tax expense

y Current tax:We recorded a current tax expense 28.74 million inFiscal2023 as compared to a current tax expense
of 86.68 million inFiscal2022. This increase was primarily due to an increase in profit before tax

y Tax pertaining to earlier year$Ve recorded tax pertaining to earlier yearsdf2million in Fiscal2023 as compared
to nil in Fiscal2022.This was due to differential in prision for tax against the actual tax payment.

y Deferred tax:We recorded a deferred tax expense I8.70million for Fiscal2023 as compared to a deferred tax
expense of 20.09million for Fiscal2022.This increase was primarily due to deferred tax lighbélrising on account
of property, plant andequipmentof 74.03 million of which 55.33 million is getting off set against deferred tax asset
recognized mainly on account fesentvalue measurement bbrrowings, MAT credit entitlement and unabsorbed
depreciation.

Profit for the period / yearAs a result of the factors outlined abpead principally due to the increase in finance costs
(primarily due to interest on CCDs and premium and premium on redemption of DMI OE€3sai2023) our profit for the
year was 84.73million in Fiscal2023 as compared to the profit for the year284.57 million in Fiscal2022.

Total other comprehensive income for the period / y©arr total other comprehensii@omefor the year was2.06 million
in Fiscal2023 as compared to total other compreheriss&for the year of _3.42) million inFiscal2022. This was primarily
due tolnd AS transition.

Total comprehensive income for the period / yéesa result of the factors outlined above, our total comprehensive income

for the year inFiscal2023 was 86.79million as comparé to a total comprehensive income for the year28fL..15million in
Fiscal2022.

Fiscal 2022 compared to Fiscal 2021

Total income Our total income increased by 83%% from _  50.30 million in Fiscal2021 to _1,992.63million in Fiscal
2022. This increase was primarily due to an increase in revenue from operations. This increase was mainly due to the followi
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X Revenudrom sale of productsOur revenue from sale of products increased by 58.32% from  million in Fiscal
2021 to _1,171.39 million inFiscal2022.This was primarily due to an increase in the business volume from sale of
products forenergyandaerospace and defenoglustries

X Revenudrom sale of serviceur revenue from sale of services increased by 54.43% from  million in Fiscal
2021to_ million in Fiscal2022. This was primarily due to an increase irbihgnessolumefrom sale of products
for energy an@erospace and defenioglustries

X Revenue from other operating reventgcrap salesOur revenue from other operating reventsxrap sales increased
by 197.23% from_ PLO®GI&RIQ LAVR _ P IF@@IRRA LQ
X Other incomeOur other income increased b@7.726 from _23.09million in Fiscal2021 to 47.96million in Fiscal

2022. This increase was primarily due to liabilities no longer required written ba@d a# million in Fiscal2022 and
gain on sale of investment in subsidiary @#.42 million inFiscal2022.

Total expenseur total expenses increased by2486 from _1,087.2 million in Fiscal2021 to _1,591.29 million in Fiscal
2022. This increase was mainly due to the following factors:

X Cost of materials consume@ur cost of materials consumeotaled to 376.10 million inFiscal2022, an increase of
69.25% from 222.21 million inFiscal2021. The increase was mainly duercrease in volume of business and work
in-progress

X Changes in inventories of finished goods, wiodprogress:Changesrn inventories of finished goods, weitk-progress

was (168.48 million in Fiscal2022 as compared to/84.12) million inFiscal2021 This was primarily due timcrease
in volume of business

X Employee benefits expen&rir employee benefits expenstaled 462.71 million inFiscal2022, an increase of 41.95%
over _325.96 million inFiscal 2021. This increase was primarily due to a63% increase in salaries and wages,
LQFOXGLQJ ERQXV IURIFiscal2 \FW RO I¥ Ioitlign In@iscal 2022. This increase was due to an
increase in the number of employees employed by us and annual compensation increments

X Finance costsOur finance cost totaledl36.16million in Fiscal2022, an increase 064.32%6 over ou finance costs of
53.54 million inFiscal 2021. This increase was primarily due to increasg4054% in interest on term loans from
19.40 million inFiscal202L to 33.86million in Fiscal2022.

X DepreciationexpenseOur depreciation expeasotaled 133.14 million in Fiscal 2022, an increase 0of093% over
depreciation expense 088.73 million inFiscal2021.This was primarily due timcrease in installed capacity to support
current and future business volume

X Other expensesOur other expnses increased byp.31% from 48162 million in Fiscal2021 to 651.66million in
Fiscal2022. This was primarily due to an increase in (i) job work charges ftd@ 39 million inFiscal2021 to 158.70
million in Fiscal LL WRROV IURP Fiscal PLMMIRLRQ L@ LFB@IRERY (iixpower and
IXHO FRQVXPHG IUR PFiscal PWROLRQ PEBIRRE ahd)iv) stores and spares consumed
IURP _ PLExG2RQ WR P IF3calRR R Th&increase in other expensesiwdise with the
increase in revenues from operations

Profit before tax:As a result of the factors outlined above, our profit before tax 4@k34 million in Fiscal2022 as compace
to the profit before tax 0f162.36 million inFiscal2021.

Tax expense

y Current tax:We recorded a current tax expense&8.68 million in Fiscal2022 as compared to a current tax expense
of ~41.49 million inFiscal2021. This increase was primarily due to an increase in profit before tax

y Deferred tax:We recorded a deferred tax expense 20.09million for Fiscal2022 as compared to a deferred tax
expense of 5.87million for Fiscal2021.This increase was priméridue to additions made twoperty, plant and
equipment, major part of which is entitled to additional depreciation under the Income Tax Act, 1961.

Profit for the period / yearAs a result of the factors outlined abowar profit for the year was294.57 million in Fiscal2022
as compared to the profit for the year @500 million in Fiscal2021.

Total other comprehensive income for the period / y@arr total other comprehensive loss for the year wa2) million in

Fiscal2022 as compared to total other compreherisisgfor the year of_0.40) million inFiscal2021. This was primarily
due tore-measurement gains on defined benefit plans
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Totd comprehensive income for the period / yeas: a result of the factors outlined above, our total comprehensive income
for the year irFiscal2022 was 291.15million as compared to a total comprehensive income for the yedrdf60million
in Fiscal2021.

Liquidity and Capital Resources

Capital Requirements

For Fiscabk 2021, 2022 and 2023 and tsi@ months period endefeptembeB0, 2023 we met our funding requirements,
including capital expenditure, satisfaction of debt obligationgstments, taxes, working capital requirements and other cash
outlays, principally with funds generated from operations and optimisation of operating working capital, with the balanc
principally met using external borrowings.

The following table sets fth information on cash and cash equivalents as at the dates indicated:

Particulars As at As atMarch 31
September30, 2023 2022 2021
2023
an million)
Cash anctash equivalents at the e 201.78 194.06 44.25 17.74
of the period / year

The following table sets forth certain information concerning our cash flows faiximeonths period endeSeptembeBO,
2023, and the years ended March 31, 2023, March 31, 2022 and March 31, 2021 indicated:

Particulars For six months For year ended For year ended For year ended
period ended March 31, 2023 March 31, 2022 March 31, 2021
September30, 2023
( &@n million)
Net cash flow/(Used) from/(in) (85.89 (102.09) 209.39 47.73
operating activities
Net cash flow/(Used) from/(in) 139.12 (1,011.51) (1,141.99) (347.06),
investing activities
Net cash flow/(Used) from/(in) (45.59 1,263.41 959.11 236.16

financing activities

Net cash flow from operating activities

For thesix months period endeSeptembeB0, 2023, our net cash flow from operating activities w&%.85 million which
primarily comprised ofi) SURILW EHIRUH W D BleR.dmilioK WhihHaa4 &ijf@ste&dl primarily for, among other
things, depreciation expense ¢38.43million and ILQ D Q FH EIR.GOMilllRn; (ii) working capital changes; and (iii)
income taxes paid (net of refund)orking capital changes primarily includeidter-alia, increase in trade receivables of
_152.66million, increase in inventories 0fl95.98million and increase in other current assets#9.04million. Net cash
flow from operating activities also included income taxes paid (net of refund@2a®Omillion.

For Fiscal2023, our net cash used in operating activities Wia82.09 million on account ofi) profit before tax for the period

RI1131.59PLOOLRQ ZKLFK ZDV DGMXVWHG SULPDULO\ IRU 163B3{idnRr kinde W K L

F RV Ws2882million; (ii) working capital changes; and (iii) income taxes paid (net of refuNa@yking capital changes

primarily included,inter-alia, increase in trade receivables dfL7.92million, increase in inventories 0308.27million and

increase irother current assets 080.85million. Net cash flow used in operating activities also included income taxes paid
QHW RI1 UK6IInEONRI _

ForFiscal2022, our net cash flow from operating activities w289.39million which primarily comprised ofi) profit before
WD[ IRU WKHOEH wilieghGvhiRh was adjusted primarily for, among other thirdgpreciationH [SH Q VIEB. Rl
PLOOLRQ DQG I1L3p.memHibn; KilRWoking tapital changesna (i) income taxes paid (net of refundyorking
capital changes primarily includethter-alia, increase in trade receivables '&37.97 million, increase in inventories of
*230.87 million andncreasén other financial liabilities of 82.31million. Net cash flow from operating activities also included
LQFRPH WD[HV SDLG47Q@8MMioR1 UHIXQG RI _

For Fiscal2021, our net casthow in operating activities was47.73million on account ofi) profit before tax for the period
RI1162.36 PLOOLRQ ZKLFK ZDV DGMXVWHG SULPDULO\ IRU 88PRRilich &ufikdhte W KL
F R VWs3B4 million; (i) working capital changes; and (iii) income taxes paid (net of refuMdyking capital changes
primarily included,inter-alia, increase in trade receivables df11.64million, increase in inventories of177.53 million,
increase in other financial assets 80.99 million; and (ivincreaseLQ RW K H U O10R.Emilidn\NettssHlbw used

LQ RSHUDWLQJ DFWLYLWLHY DOVR LQFOM@X4@ionQFRPH WD[HV SDLG QHW I

Net cash flowfrom/ (used in investing activities
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For thesix months period endeSeptembeB0, 2023, our net cash floiltom LQYHV WL QJ D E38.12vhilllahiwihieh Z D V
was primarily investment imachinery to create capacity for future growRn 213.36million andby sale of deposits placed
having original maturity of more than three monthes, of _188.51million.

For Fiscal RXU QHW FDVK IORZ XVHG {1@1L58)YnHivnWhichive3 towakds puthada/ofpidperty,
plant and equipment 0B56.22million and investment in deposits placed having original maturity eerti@n three months,
Q H W OR.F9million.

For Fiscal RXU QHW FDVK IORZ XVHG I(IQ14 99)\iiidiinh@nlwasHivrianly tahatdy/ putdhase
of property, plant and equipment of,171.47million which was partially offset byate of deposits placed having original
maturity of more than three months, net 81.63 million.

For Fiscal RXU QHW FDVK IORZ XVHG (337.08lkoN WhiclQuwadpRrdatily towaildsipurch8sy of
property, plant and equipment df03.84 million and investment in deposits placed having original maturity of more than three
PRQWKYV 52 HMmvilleh which was partially offset by interest receiveid @0.89 million.

Net cash flow from / (used) in financing activities

For thesix months period endeSeptember RXU QHW FDVK IORZ IURP(49.53 niénLvidhD F W L
primarily comprised of proceeds frashort termborrowings of 314.83million which was primarily offset by interest paid of
_218.60million.

For Fiscal RXU QHW FDVK IORZ IURP |16Q41 QifidnQubich priviadrily lcathprisad ghidpsééeds from
issuance of debentures of,600 million, proceeddrom issue of equity shares/ preference shares588.46 million and
proceeds from long term borrowings (net)7.45million which was patrtially offset by interest paid d&23.82million.

For Fiscal2022, our net cash floivom financing D F W L Y L V@E9H YmillignMvhich primarily comprised oproceedof
long term borrowings 0f447.29PLOOLRQ DQG SURFHHGV IURP VKRUW WHUP ERUURZLQJ
offset by proceeds from interest paid 435.56million and proceeds fronssuance of debentures &f00 million

For Fiscal RXU QHW FDVK IORZ IURP 236Q &rilien whichOpfreadilyydomprised oZptoveeds from
long term borrowings (net) ofl42.70million and proceeds from short termrlmwings (net) of 147.00million which was
partially offset by interest paid 063.54 million

Capital Expenditure

The table below provides details of our net cash outflow on capital expenditure ot thenths period endeBeptembeB0,
2023, and thé&inancial Yeas ended March 31, 2023, 2022 and 2021, respectively:

Particulars For six months For the year ended For the year ended For the year ended
period ended March 31, 2023 March 31, 2022 March 31, 2021
September30, 2023
(in_amillion)
Purchase of Property, Plant al (21336) (856.22) (1,171.47) (203.84)
Equipment including capital
advances

Planned Capital Expenditure
Our planned capital expenditure feiscal2024 shall be primarily usetbr expenditure for future capacity
Indebtedness

As of SeptembeB0, 2023we had total outstanding borrowin@xceptfor the PSCOF CCD¥samounting to 1,542.28million
(including bank guarantee amounting .92 million), which consisted ofund based borrowings including term loans,
working capital loan and vehicle loand norfund based borrowings including letter of credit and bank guardraeéurther

GHWDLOV UHODWHG WitafRcklundeQt&IreEINRHQG 8B VHH 3
" 1,600 PSCOF CCDs outstanding as of September 30, 2023, were conver@as®62Equity Shares oDecember 11, 2023s on the date of this Red
+HUULQJ 3URVSHFWXV 3LUDPDO 6WUXFWXUHG &UHGLW 2SSRUWXQLW L Hidtuiex:diesGoRhe CaQitRIW KR
Structure +Equity share capitahistoryof our Company RQ SBD.JH

Contractual Obligations

The table below provides details regarding the contractual maturities of significant financial liabilities (excludingnigsrrowi
and lease liabilities) as &eptembeB0, 2023.
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Payables not due As of September30, 2023
@ LQ PLOOLRQ

Particular
articulars Lessthanl | 1-2years| 2-3years | More than Total
year 3 years
(i) MSME 0.01 24.55 0.33 - - 24.89
(i) Others 49.41 332.56 450 7.99 0.00 39.46

(iii) Disputed Dues MSME - - - - - -
(iv) Disputed Dues Others - - - - - -
(v) Unbilled dues - - - - - -

Contingent Liabilities

As of SeptembeB0, 2023, our contingent liabilities as per Ind AS&tovisions, Contingent Liabilities and Contingent Assets
were as follows:

Particulars As at
September30,
2023
LQ PLO
(a) Contingent Liabilities
Direct Tax 24.85
Customs Duty 63.04
GST 9.51
Bank guarantees 5.92
(b) Capital Commitments
Unexecuted capital orders to the extent not provided for 754.83

Off-Balance Sheet Transactions

As of September 30, 2023, we have certairbatfince sheet liability in the naturehili discounting of our invoices to certain
customers

Risk Management Framework

The Board ofDirectorshas theoverall responsibility for the risk management framewamklare responsible for developing
andmonitoring the risk management policiggiey monitor the compliance with the risk management policies and procedures
andreviews the adequacy of the risk management framework in relation to the risks faced by the Company.

The risk management policies doeidentify and analyse the risks faced by the Company, to set appropriate risk limits and
controls and to monitaisks and adherence to limits. Risk management policies and systems are reviewed regularly to refle
changes in market conditions and ampany activitiesOur Company, through its training and management standards and
procedures, aims to maintain a disciplined and construmbintrol environment in which all employees understand their roles
and obligations.

Credit risk

Credit risk is the risk of financial loss to the group if a customer or counterparty to a financial instrument failsite meet
FROQWUDFWXDO REOLJDWLRQV &UHGLW ULVN DULVHV SULQFLSDOO\ IURF
stautory deposits with regulatory agencies and also arises from cash held with banks and financial institutions. The maximi
exposure to credit risk is equal to the carrying value of the financial assets. The objective of managing counterpasky credit
is to prevent losses in financial assets. The group assesses the credit quality of the counterparties, taking into account
financial position, past experience and other factors.

The group limits its exposure to credit risk of cash held with bankshing with highly rated banks and institutions and
UHWDLQLQJ VXIILFLHQW EDODQFHV LQ EDQN DFFRXQWY UHTXLUHG WR PH
accounts on regular basis and fund drawdowns are planned to ensure thatrthiei@al surplus cash in bank accounts. The
JURXS GRHV D SURSHU ILQDQFLDO DQG FUHGLELOLW\ FKHFN RQ WKdit ODQ
instance of nomefund of security deposit on vacating the leased property. Dlog gfso in some cases ensure that the notice
period rentals are adjusted against the security deposits and only differential, if any, is paid out thereby furtheg thiégati
nonrealization risk. The group does not foresee any credit risks on depitkitegulatory authorities.

&XVWRPHU FUHGLW ULVN LV PDQDJHG E\ HDFK EXVLQHVYV XQLW VXENHFW
to customer credit risk management. Credit quality of a customer is assessed based onie arinsating scorecard and
individual credit limits are defined in accordance with this assessment. Outstanding customer receivables are regule
monitored.

Liquidity risk
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Liquidity risk is the risk that our Company will encounter difficulty inetiag the obligations associated with its financial
OLDELOLWLHVY WKDW DUH VHWWOHG E\ GHOLYHULQJ FDVK RU DQRW&KHU I
ensure, as far as possible, that it will have sufficient liquidity to medabhilities when they are due, under both normal and
VWUHVVHG FRQGLWLRQV ZLWKRXW LQFXUULQJ XQDFFHSWDEOH ORVVHV |

Market Risks

Market risk is the risk that the fair value of future cash flows of a finants&iument will fluctuate because of changes in
market prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price risk, sitgh as eqt
price risk and commodity risk. financial instruments affected by market ridiud@ borrowings and derivative financial
instruments.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate bechasges in
market interest rates. The group exppsd WR WKH ULVN RI FKDQJHYV LQ PDUNHW LQWHUHV
term debt obligations with floating interest rates. The group manages its interest rate risk by having a balanced fportfolio
fixed and variable rate loans and borhogs.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate bécause ¢
FKDQJHV LQ IRUHLJQ H[FKDQJH UDWHV 2XU &RPSDQ\TV Hdt8sRalaxed ptinverity W K |
WR WKH &RPSDQ\YY RSHUDWLQJ DFWLYLWLHY ZKHQ UHYHQXH RU H[SHQV
functional currency)Our Company borrows working capital and majority of the term loans from bafdgign currency due

to natural hedging.

Inflation Risk

In recent years, India has experienced relatively high rates of inflation. While we believe inflation has not had aty mater
impact on our business and results of operations, inflatiorrglgnampacts the overall economy and business environment
and hence could affect us.

Total turnover of each major industry segment

2XU &RPSDQ\TVY RSHUDWLRQV |D'@énutattuwingLhygh preditian JOHORVE ¢dieént) dvhich is
considerd as a single business segment for the purpose of making decision on allocation of resources and assessin
performance.

Unusual or Infrequent Events or Transactions

Except as described in tHiRedHerring Prospectus, there have been no events or transactions to our knowledge that have in
SDVW RU PD\ LQ WKH IXWXUH DIIHFW RXU EXVLQHVV RSHUDWLRQV RU IL
SLQIUHTXHQW’

Known Trends or Uncertainties

2WKHU WKDQ DRisiGRddidFsU DRMGGOWDKQFIHPHQWYTY 'LVFXVVLRQ DQG $QDO\VLV RI
of Operations R Q SZB8adndi’37, respectively, to our knowledge there are no known trends or uncertainties that have or ha
or are expected to have a material adverse impact on our revenue or income from continuing operations.

Future Relationships Between Expenditure and Income

2WKHU WKDQ DRisiGRastdrd) REHEDD® GD*QDJIJHPHQW TV 'ANaly3svbYHirRiGzidDCmition and
Results of Operatioris R Q 8%, Xélour knowledge there are no known factors which we expect will have a material adverse
impact on our operations or finances.

New Product or Business Segments
Other than as describdd@ur Business R Q 3 ®8hdre are no new products or business segments in which we operate.
Competitive Conditions

We expect competitive conditions in our industrfudgherintensify as new entrants emerge and as existing competitors seek
toemulaH RXU EXVLQHVV PRGHO DQG RIIHU VLPLODU RiskF&is WWOBMBUsihess W K H
beginning on pagez8and198 respectively.

Significant Developments after September 30, 2023
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To our knowledge, except as stated bebowd as otherwise disclosed in this Red Herring Prospectus, there is no subsequer
development after the date of our financial statements contained Retthii¢erring Prospectus which materially and adversely
affects, or is likely to affect, our operations or profitability, or the value of our assets, or our ability to pay oaf lia&iéties

within the next 12 months

1,600 PSCOF CCDs held I®iramal Stuctured Credit Opportunities Fund were convertetl 938,06 ZEquity Shares prior to
filing this Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of SEBI ICDR Regufationglate of
this Red Herring Prospectus, Piramal StructuBzddit Opportunities Fund does not hold any Compulsorily Convertible
Debentures) RU | X UW K H U GapitaV Brucduxe tNotésitothe Capital StructureEquity share capital history of our
Company RQ 8@ JH
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SECTION VI: LEGAL AND OTHER INFORMATI ON
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, as on the date of this Red Herring Prospectus, there are no outstanding (i) crimthagpgrocee
(including matters which are at FIR stage even if no cognizanc®dd®s taken by any court) involving our Company, the
SURPRWHU D Q GReMtant'RadielsF WR U  BiRdsidiRy@IMoenalties and show cause notidekgn by statutory

or regulatory authorities against the Relevant Parties; (iii) tax matterslving the Relevant Parties regarding claims related

to direct and indirect taxes; and (iv) civil litigations (including arbitration proceedings) involving the Relevant Pagexs b

on the materiality policy adopted by our Comparyrther, except as sted in this sectigrthere are no disciplinary actions
including penalties imposed by the SEBI or stock exchanges against our Promoter in the last five Financial Years, includi
any outstanding action.

For the purpose of disclosure of pending matditijation in (iv) above, our Board in its meeting held®eptember 22, 2023,
has considered and adopted the Materiality Policyerms of which, any outstanding litigation involving a claim or an amount
which exceeds®.84 million, being the amount dgalent to 1%of the restated profit after tax of our Compasyper the latest
Restated Financial Informatioof our Company included in this Red Herring Prospectus for the last Fisbadh wasa#4.73
milion ZRXOG EH FRQVL (B EaddbGendmdpdiviHitightbi©Opfoceedings wherein the monetary amount involved
LV QRW TXDQWLILDEOH VXFK OLWLJDWLRQ KDV EHHQ FRQVLGHUHGauPDW
material adverse bearing on the business, operatijpeigprmance, prospectus, reputation, results of operations or cash flows
of our Company. This will also include civil litigations where the decision in one case is likely to affect the dedisitbarin s
cases even though the amount involved in an ing@iitigation may not exceed the amount equivalerittoof the restated
profit after tax of our Company as per the Restated Financial Informatadmded in this Red Herring Prospectus for the last
Fiscal.

For the purposes of this section, gitigati on noticegexcluding statutory/ regulatory/ governmental/ tax/ judicial authorities
and FIRs as applicable), havet been considered material and/ or have not been disclosed as pending matters until sucl
litigation proceedings have been initiated before any judicial or arbitral forum.

Furthermore, except as stated in this section and in terms Mdkeriality Policy, there is no pending litigation involving our
Group Companies, the adverse outcome of which may have a material impact on our Company.

There are no outstanding material dues to creditors of our Company. In terms of the Materialiyy ®atktanding dues to
any creditor (on the basis of trade payables) of our Company having a monetary value which 2X¢eed§the total trade

SD\DEOHV RI RXU &RPSDQ\ DV RI 6HSWHPEHU VKDOO Eé&bdniSépiémiceH U H
EDVHG RQ WKH 5HVWDWHG )LQDQFLDO ,QIRUPDWLRQ RI RXU &RPS
GXHV H[FHHGLQJ & PLOOLRQ ZKLFK LV RI WRWDO WUDGH SD\DEOHYV

Restated Financial Information of our Company, have been considered as material outstanding dues for the purposes
GLVFORVXUH LQ WKLV VHFWLRQ )XUWKHU IRU RXWVWDQGLQJ MMSMEV WR D
the disclosue will be based on information available with our Company regarding status of the creditor under Section 2 reac
with section 7 of the Micro, Small and Medium Enterprises Development Act, 2006, as amended.

All terms defined in a particular litigation diszsure below correspond to that particular litigation only.
Litigation involving our Company

Litigation againstour Company

Criminal Litigation

Nil

Actions taken by Regulatory and Statutory Authorities

Our Company received a show cause no@® WHG ODUFKSCN" IURP WKH 0&$% &RVWIGAXXGLW 9
alleging,inter alia, that our Company and our officers in default as defined under Companies Act, 2013, which include ou
& RP SD Q\ 1 vim&Rredtbrs and KMPs, were in default fomamaintenance of cost records for the Financial Year 2016

17 as prescribed under Section 148(1) of the Companies Act, 2013 read with Rule 3 & 5 of the Companies (Cost Records
Audit) Rules, 2014. Subsequently, our Company received a reminder dated0A\@123 from the MCA to submit a reply to
WKH 6&1 2XU &RPSDQ\ VXEPLWWHG L\SCGN RddpoBR QVHOBDWH® I XOKDW L R
maintaining cost records in form CRIAas prescribed in Section 148 of the Companies Act,igrdi Company had made a
typographical error in the relevant reporting; and accordingly, requested the MCA to withdraw the SCN. Our Company h
since received a reminder by way efm@il communication dated September 25, 2023 from the MCA asking ouraDgrp
submit a reply to the SCN, in response to which our Company {igecréhe SCN Response. The matter is currently pending.

Material Civil Litigation
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Nil

Litigation by our Company

Criminal Litigation

Nil

Material Civil Litigation

Nil

Litigation involving our Promoter

Litigation against our Promoter

Criminal Litigation

Nil

Actions taken by Regulatory and Statutory Authorities

For details in relation to the show cause notice dated March 17, 2023 received by our Company andegim&fictctors
LOQFOXGLQJ RXU 3URP Rtiydtidn inv@ving buv Boriptdriy+ Actions taken by Regulatory and Statutory

Authorites” RQ S&QJH

Disciplinary action taken, including penalty imposed by SEBI or stock exchanges against oun&er in the five Financial
Years preceding the date of this Red Herring Prospectus

Nil

Material Civil Litigation

Nil

Notices

Nil

Litigation by our Promoter

Criminal Litigation

Nil

Material Civil Litigation

Nil

Litigation involving our Directors

Litigation against our Directors

Criminal Litigation

Nil

Actions taken by Regulatory and Statutory Authorities

For details in relation to the show cause notice dated March 17, 2023 received by our Company and gim&¢haetors
LQFOXGLQJ RXU -\RWL &KRSGDU DQG 9L VK QXigatiomifvaianly ¥uP Odthpam#ASion L

taken by Regulatory and Statutory AuthorifieR Q S&J H

Material Civil Litigation
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Nil

Litigation by our Directors

Criminal Litigation

Nil

Material Civil Litigation

Nil

Claims related to Direct and Indirect Taxes

Except as disclosed below, there are no proceedings related to direct and/ or indirect taxes pending agampboyr
Promoter and Directors as on date of this Red Herring Prospectus:

Nature of case | Number of cases | $PRXQW LQYRMigH&? L
Our Company
Direct Tax 12 124.85
Indirect Tax 60 144.29
Our Promoter
Direct Tax Nil Nil
Indirect Tax Nil Nil
Our Directors
Direct Tax Nil Nil
Indirect Tax Nil Nil

(1) To the extent quantifiable
(2) Our Company has received multiple notices for certain tax cases relating to the same matter.

Description of tax matters exceeding the Materiality Threshold
Material tax litigation involving our Company

Direct tax matters

1. Our Company received EHPDQG OHWWHU GDWBeGaht EettleXDUURP WKH 2IILFH R \
Commissioner of Income Tax Circle 1(1), Hyderabad, Telangana under Section 156 read with 210(3) and (4) of
,QFRPH 7D[ $FW GHPDQGLQJ SD\Irad gs\ddvRhcdtay tdmRthé&dssessmentyear-2020
21. Subsequently, our Company has filed the income tax returd ddRed February 15, 2021, pursuant to which the

amount claimed under the Demand Letter has been paid.

2. Our Company received a recovery hdfH GDWHG -D Q Rézbavery Noticee BURP WKH 2IILFH RI )
Commissioner of Income Tax Circle 1(1), Hyderabad, Telangana under Section 221(1) of the Income Tax Act, 196

GHPDQGLQJ SD\PHQW RI RXWVWDQGLQRE ggde§sRanteds XGWOR| = PPQODRG
the assessmentyear2010 DQG _ PLOOLRQ IRU WKH RPXVRRPED@QW KBMUSDLG |

towards outstanding tax for assessment year-2008ursuant to the Recovery Notice. Our Conypaaeived another

notice dated December 23, 2020, from the Additional Commissioner of Income Tax, Hyderabad, Telangan

Additional Notice~ GHPDQGLQJ SD\PHQW RI D VXP RI

PLOOLRQ RI WKF

to the Recovery Noticeof assessment year 2016. 6 XEVHTXHQWO\ RXU &RPSDQ\ KDV SDL(
towards outstanding tax for assessment year-2@81pursuant to the Additional Notice. Further, our Company has
DOVR SDLG D VXP RI PLOOWRRIWKZDOGBRDQGDRD VHWWOGIO HRQ IR

SXUVXDQW WR WKH 5HFRYHU\ 1RWLFH $FFRUGLQJO\ D VXP RI _
year 201611 remains outstanding. The matter is currently pending.

3. Our CompanyUHFHLYHG D SHQDOW\ QRWLF ReralyWdiicd" 6 HLER\PH WEKHHU$SVVHV VB F
the Income Tax Department under Sections 143(3), 274 read with 270A of the Income Tax Act, 1961, for levyin
penalty for undereported income and delay iSsD\PHQW RI HPSOR\HHYV FRQWUL&EXWLR
HPSOR\HHYV VWDWH LQVXUDQFH LQYROYLQJ D VXP RI _ PLOOLRQ

of a response dated October 14, 2022 and subsequently filed an appeal ddied28¢c@022, with the Commissioner
of Income Tax (Appeals) contesting the Penalty Notice. The matter is currently pending.

4, 2XU &RPSDQ\ UHFHLYHG D GHPDQ ®@eph&WNdtice” G DMRIPGW-KKKDYHS X W\ 'LUHF)

Tax, CPC, BengalurulRU D VXP RI

PLOOLRQ DOOHJLQJ WKH GHQLDO RI

GHGXFWHG DW VRXUFH LWHPV GXH WR DQ DOOHJHG PLVPDWFK ZLW

Company replied to the Demand Notice, contesting thees@he matter is currently pending.
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Our Company has received a demand notice dated October 12, 2023 from the Centralised Processing Centre, Inc
Tax Department under Section 154 of the Income Tax Act, 1961, alleging incorrect computation of twtalbgco

our Companyor the assessment year 2620122 7KH WRWDO DPRXQW LQYROYHG LQ WKLV
interest accrued. Bmatter is currently pending.

Indirect tax matters

1.

Our Company has received a show cause notice dated JUB028, Show Cause Noticé from the Assistant
Commissioner of Central Tax, Circle VI, Audit Il Commissionerate, Hyderabad, Telangana, demanding payment c
tax aggregating to a sum 017.97 million under the provisions of the Central Goods and ServiceR@tT, the
Integrated Goods and Services Tax Act, 2017 and the Telangana Goods and Services Act, 2017. The Show Ce
Notice allegedinter alia, (i) short payments on GST on account of difference in tax liabilities declared in-G&TR
GSTR3B; (i) non UHYHUVDO RI ,7& RQ DFFRXQW Rl p&UHGLW 1RWHVY UHFH
WD[ FUHGLW DQG LY QRQSD\PHQW RI *67 RQ p2WKHU ,QFRPHY DV Gt
Our Company has since submitted a replgd&eptember 30, 2023. The matter is currently pending.

Our Company has received a notice dated May 18, 2022 from the Assistant Commissioner (ST), Fatehnagar Circ
GHPDQGLQJ SD\PHQW RI WD[ DJJUHJDWLQJ W R DBraand Adhbauhtd D WRIGWXIP W
provisions of Sections 73(5) and 74(5) of the Telangana Goods and Services Tax Act, 2017 on account of excess cl;
of transitional credit made by the Company during the Financial YearsZliPlto 20162017. Subsequently, our
Company has also received a show cause notice dated May 31, 2022 for failure to pay the Demand Amount. C
Company has since filed a response. The matter is currently pending.

Our Company has received 53 show cause noti&sow Cause Notices between thgeriod of August 2019 and
December 2022 from the Assistant Commissioner of Customs, Office of the Commissioner of Customs, &€hennai
and Office of the Deputy Commissioner of Custom, Inland Container Depot: Sanath Nagar, Hyderabad, Telangar
demandingpayment of customs duty aggregating &3.04 million under provisions of the Customs Act, 1962. The
Show Cause Notices allegedter alia, nonfulfillment of export obligation under Section 143 of the Customs Act,
1962. The matters are currently pending.

2XU &RPSDQ\ KDV UHFHLYHG D QRWNBtlde G DWRIP \& K 8WHEKBEHHUW QWHQGH
4AXWEXOODSXU 5DQJH -HHGLPHWOD 'Supérviteient of C8rtrél DaxD GO OridI@QJID
our Company hasrongfully availed the benefits under notification no. 48/2@17 (central tax) dated October 1,
2017, notification no. 78/201Customs dated October 13, 2017 and notification no. 79/@0ktoms dated October

13, 2017 issued by the Central Board of Exeisé Customers, India, during the period July 2017 to March 2022. The
6XSHULQWHQGHQW RI &HQWUDO 7D[ KDV E\ ZzD\ RI WKH 1RWLFH GHP
under the provisions of Rule 96(10) of the Central Goods and Servideules, 2017 and the submission of copies

of shipping bills and all relevant data relating to the Integrated Goods and Service Tax refunds for the period July 20
to March 2022. Our Company is in the process of filing a response. The matter is cpeadihg.

2XU &RPSDQ\ KDV ILOHG D UHIXQG FODLP E\ ZD\ Rl DQ DSSOLFDWLRQ
("Original Claim ~ XQGHU WKH FDWHJRU\ 3([SRIRNSPAPRQEVLI S8 YOLFFHXY/P X O D
three months pertbended March 31, 2022 under the provisions of Section 54(3) of the Central Goods and Service

7D[ $FW 7KH $VVLVWDQW &RPPLVVLRQHU RI &HQWUDO AQZI -HH!
Jeedimetld) vide WKHLU RUGHU G D Refdiaal SahQibn Order ™ sahctioned the refund 028.52 million
which was _ PLOOLRQ ¢l ONgHhd) Qi ke Refund Sanction Order was reviewed by the

Commissioner of Central Tax, Medchal Commissionerate, Hyderdledmhgana €CT Medchal~ Rerein they
concluded that the amount sanctioned by Refund Sanction Order was calculated incorrectly and resulted in an exc
UHIXQG RI _ SaRdiighedlAAQuntt &RQVHTXHQWO\ &&7 OHGFKDO LVVXHG |
Review Order RQ WKH GLUHFWLRQV RI @hlleRdihgdhe Refai@iFEBnCtior Didet L O
with the Office of the Commissioner (Appeals *67 &HQWUDO 7 DJommissidrndmAippedlsll 3) by
the ACCT Jeedimetla against our Company The Commissispeealsll, in their order dated October 31, 2023,
upheld the Review Order and ordered for the payment of the Sanctioned Amount by our Comeangttihis
currently pending.

Our Company has filed a refund claim by way of an application dated September IRU DQ DPRXQW I
million (Original Claim ~ XQGHU WKH FDWHJRU\ 3([SRIRWSRIPFRAGE VLI @HDY YOLA-FHXP
for the four months period ended July 31, 2022 under the provisions of Section 54(3) of the Central G8eds@as

7D[ $FW 7KH $VVLVWDQW &RPPLVVLRQHU RI &HQWUDO AQCZI -HH!
Jeedimetla)vidle WKHLU RUGHU G D W HRefuad-S&rRtMQ@ider” sanctiodedefund R _ PLOOL
ZKLFK ZDV _  lesker @hénthR @riginal Claim.The Refund Sanction Order was reviewed by the

Commissioner of Central Tax, Medchal Commissionerate, Hyderdledehgana €TCT Medchal” ZKHUHLQ W

concluded that the amount sanctioned by Refund Sanction Order wastedl@utarrectly and resulted in an excess

UHIXQG RI _ SahdiéghelARm@unt? &RQVHTXHQWO\ &&7 OHGFKDO LVVXHG C
Review Order" RQ WKH GLUHFWLRQV RI ZKLFK DQ DSSHDO GHSfbitWétG ZLC
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(Appealsll) GST & Central Tax, Hyderabad'elangana €ommissioner Appealsll ) by the ACCT Jeedimetla
against our Company The Commissioner App#ais their order dated October 31, 2023, upheld the Review Order
and ordered for thpayment of the Sanctioned Amount by our Compan.ratter is currently pending.

Outstanding dues to creditors

In terms of the Materiality Policy, creditors of our Company to whom an amount exc&étliofgour total trade payables a

of September 30,823,based on thRestated Financial InfformatioBDV RXWVWDQGLQJ ZHUH FRQVLGHU
total trade payables as of September 30, 20828 million and accordingly, creditors to whom outstanding dues as of
September 30, 2023, ed _20.97million have been considered as material creditors for the purposes of disclosure in this
Red Herring Prospectus.

The details of outstanding dues towards our material creditors along with names and amounts involved for each such mat
credtor are available on the website of our Companynaiv.azad.in/investors

Based on the Materiality Policy, details of outstanding dues owefiSeptember 30, 2028/ our Company, on a consolidated
basis are set out below:

Type of creditors Number of creditors Amount
LQ _PLOOLRQ
Micro, Small and Medium Enterprises 70 24.89
Material creditors 3 175.31]
Other creditors 274 219.15
Total 347 419.35

As of September 30, 2023, there were three material creditors to whom our Company owed an aggregate diibLait of
million.

Material Developments

([FHSW DV GLMFQRMHH QY FYV 'LVFXVVLRQ DQG $QDO\VLVOperalian@#SignFitadtO & R
Developments after September 30, 20238 page337 and as otherwise disclosed in this Red Herring Prospectus, there have
not arisen, since the date of the last financial information disclosed in this Red Herring Prospectusymsiacices which
materially and adversely affect, or are likely to affect, our operations, our profitability taken as a whole or the matue of
consolidated assets or our ability to pay our liabilities within the next 12 months from the date ofglué fis Red Herring
Prospectus.

364



GOVERNMENT AND OTHER APPROVALS

We have set out below a list of material approvals, consents, licences, registrations, and permissions from varioustgbvernme
and regulatory authorities required to be obtained by oumPany which are considered material and necessary for the
SXUSRVH RI XQGHUWDNLQJ RXU EXWha@rldNAgprovae!/ L Y, 10N Y. HWVZ DRY GWRK$H D $ SWLRYAQ
our Company can undertake this Offer and its business activities anatiopsr as applicable. In addition, certain Material
Approvals of our Company may have lapsed or expired or may lapse in their ordinary course of business, from time to tin
and our Company has either already made applications to the appropriate aahdorirenewal of such Material Approvals

or is in the process of making such renewal applications in accordance with applicable law and requirements and procedur
Unless otherwise stated, Material Approvals as set out below, are valid as on datdRefttierring Prospectug.or further
GHWDLOV LQ FRQQHFWLRQ ZLWK WKH DSSOLFDEOH UHJXODWRU\ DQG OHJ
BROLFLHV® EHILRYLQJI RQ SDJIH

We have also set forth below (i) Material Approvals or renewals applied for but not received,; (ii) Material Approvals expirec
and renewal yet to be applied for; and (iii) Material Approvals required however yet to be obtained or applied for, as on th
date of this Red Herring Prospectus. For details of risk associated with not obtaining or delay in obtaining the requisite
DSSURYDOV VH H:Nd&icomplidmz& WitR &htf changes in, safety, health, factories, import export, environmental
and labour lavg and other applicable regulations, may adversely affect our business, results of operations, financial conditior
cash flows and future prospectsn page48.

l. Approvals in relation to the Offer

For the approvals and authorisations obtained by our Compa@dy UHO DW L R Q WIheWwReglldary-abd V H
Statutory DisclosurestAuthority for the Offef RQ S&.JH

Il. Incorporation details of our Company

1. &HUWLILFDWH RI LQFRUSRUDWLRQ GDWHG 6HSWHPEHULPLWHGX
issued by the RoC to our Company.

2. Fresh certificate of incorporation dat&gdptember 5, 2023ssued by the RoC to our Compardue to
conversion of our Company from private limited company to a public limited company and the subsequen
change inRXU QDPH IURP p$]DG (QJLQHHIBIDAGE BQILY@MHHJ LIQPIL W IR GV MG

3. The CIN of our Company id74210TG1983PC004132.
[l Labour related Material Approvals

1. &HUWLILFDWH Rl UHJLVWUDWLRQ LVVXHG E\ WKH (PSOR\HHVY
Provident Funds and Miscellaneous Provisions Act, 1952.

2. &HUWLILFDWH RI UHJLVWUDWLRQ LVVXHG E\ WKH (PSORIMH 6y B\
Insurance Act, 1948.

3. Certificate of registration issued by the Labour Department, Government of Telangana, under the Contra
Labour (Regulation and Abolition) Act, 1970.

V. Material Approvals in relation to the business and operations of our Comany:
1. AS9100:2016 certification issued by DQS Inc. in respect of implementing and maintaining a quality
management system at our certification structure campus.
2. Certificate of ImporteiExporter Code issued by the Office of Additional Director General adio Trade,
HyderabadTelanganainder the~oreign Trade (Development and Regulation) Act, 1992
V. Material Approvals in relation to the manufacturing facilities of our Company
1. Factory license issued by the designated authorities under the Factories Act, 1948 for our manufacturir
facilities.
2. Consent for operation issued by the Telangana State Pollution Control Board under the Water (Preventic

and Control of Pollution) Act, 19¢ Air (Prevention and Control of Pollution) Act, 1981 and Hazardous and
Other Wastes (Management and Transboundary Movement) Rules, 2016 in relation to our manufacturir
facilities.

3. Approval of drawings submitted towards design approval under the Eigcict, 2003 and CEA (Measures
relating to Safety and Electric Supply) Regulations, 2010, issued by the Electrical Inspectorate, Governme
of Telangana.
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VI.

VILI.

VIII.

XI.

4, ,62 ,(& FHUWLILFDWLRQ IRU p*HQHUDO 5HTXLUHPH®RWYV I
Laboratoriegssued bythe National Accreditation Board for Testing and Calibration Laboratorige field
of testing

Export related international Material Approvals

MaterialregistrationsDQG DSSURYDOV LQ UHODWLRQ WR WKH H[SRUW RI RXU .
the appropriate regulatory authorities, where threggstrationsand approvals are mandatory for ihgport of our
&RPSDQ\TV i8 suBhGuxiseidtivns

Tax related Material Approvals

1. Permanent account number issued by the Income Tax Department, Government of India under the Incor
Tax Act, 1961.

2. Tax deduction account number issued by the Income Tax Department, Government of India under the Incon
Tax Act, 1961.

3. Certificate of registration issued by the Central Government for enrolment as existing taxpayer for GST unde
the Goods and Services Tax Act, 2017.

4. Certificate of registration issued by the Commercial Taxes Department of Government of Telargana u
the Telangana Tax on Profession, Trade, Calling and Employment Act, 1987, to enable payment of professi
tax by our Company.

Material Approvals or renewals applied for but not received by our Company

Nil

Material Approvals expired and renewal yetto be applied for by our Company

Nil

Material Approvals required however yet to be obtained or applied for by our Company
Nil

Intellectual property rights

JRU G HW Dur@isingsktidtellectual Property R Q 22Z¥auhtl br risksassociated with intellectual property,
V H RiiskR Factors If we are unable to obtain, protect or use our intellectual property rights, our business may be
adversely affected RQ 3D JH
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OTHER REGULATORY AND STATUTORY DISCLOSURES
Authority for the Offe r

The Offer has been authorised by our Board pursuant to resolutions passed at their meetindSeipdéointoer 1,12023, and

by our Shareholders pursuant to a special resolution &sptember 1,22023 Further, our Board has taken on record the
consentof the Selling Shareholders to participate in the Offer for Sale, pursuant to its resolutioDelegatber 14, 2023
Our Board has approvedistRed Herring Prospectus pursuanitsresolution date@ecember 14, 2023

Each of the Sellinghareholderseverally and not jointlyhas authorisednd confirmedts participation in the Offer for Sale
in relation to itsespectiveportion of the Offered Shareas set out below

Selling Shareholders 1XPEHU RI (TXLW\ 6KDUHV RIIH Date of consent | Date of corporate
letter authorisation/
board resolution
Rakesh Chopdar Up to > "E@uity SharesD JJ U HJ D W 2Q4D.858illMdhF Decembei7, 2023 | N.A.

Piramal Structured Creqg Up to > "Eguity Sharesggregatingip W R,608.51Imillion | December 132023| September 12, 204
Opportunities Fund
DMI Finance Private Limited |Up to > "Eguity Sharesggregatingip W B41.84million | December 2, 2023| September 25, 202

In-principle listing approvals

Our Companyhasreceived inprinciple approvals from BSE and NSE for the listing of the Equity Shares pursuant to letters
datedNovember 3, 202andNovember 6, 2023espectively.

Prohibition by SEBI, the Reserve Bank of Indiaor other governmental authorities

Our Compay, our Promoter, members of our Promoter Group, our Dire@nddr persons in control of our Company and

the Selling Shareholders, are not prohibited from accessiogeratinghe capital market or debarred from buying, selling or
dealing in securiéis under any order or direction passed by SEBI or any securities market regulator in any other jurisdiction
any other authority/court

Our Directors and Promoter are not directors or proraofesiny other company which has been debarred from accelsing
capital markets by SEBI.

Our Company, Promoter and Directors have not been declak¥iifasDefaulters or Fraudulent Borroweby any bank or
financial institution or consortium thereof in accordance with the guideliné¥ilial Defaulters or Fraudent Borrowers
issued by the RBI.

Our Promoter or Directors have not been declared as Fugitive Economic Offenders.
Compliance with the Companies (Significant Beneficial Owners) Rules, 2018

Our Company, ouPromoter,members of our Promoter Group atti Selling Shareholderare in compliance with the
Companies (Significant Beneficial Owners) Rules, 2018, as amended, to the extent applicable to each of them in respect ¢
respective holding in our Compaay onthe date of this Red Herring Prospectus

Directors associated with the securities market
None of our Directors are associated with the securities market in any manner including securities market related business

There are no outstanding action(s) initiatlgd SEBI against our Directors in the five years preceding the date of this Red
Herring Prospectus

Eligibility for the Offer

Our Company is eligible for the Offer in accordance with Regulation 6(1) of the IBEBR Regulations as set out under the
eligibility criteria and as derived from the Restated Financial Information:

(@) 2XU &RPSDQ\ KDV KDG QHW WDAD miliBrOddicDiataddmaVedrate® alid GoHdDIMated basis, in
each of the preceding three full years (of 12 months each);

(b) 2XU &RPSDQ\ KDV DQ DYHUDJH RSXQINM, Qlcuitddrdi d\testdted akid CorHdblidated_
basis, during thgreceding three years (of 12 months each), with operating profit in each of these preceding thre
years;

(c) 2XU &RPSDQ\ KDV D QH0ZmiliowiK eich @ the prét&ivig\three full years (of 12 months each),
calculated on a restated and solidated basisand
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(d) Our Company has not changed its hame in the last one year.

8QOHVV VWDWHG RWKHUZLVH RXU &RPSDQ\fV QHW WDQJLEOH DVVHWYV
Restated Financial Information included in this Red idgrProspectus for the last three Financial Years, which are set forth

below:

Derived from our Restated Financial Information:

(i@n million, unless otherwise mentioned beJow

Description As at March 31,
2023 202 2021

Net Tangible Assets, asstated and consolidated (&) 2,039.88 1,200.07 908.92
Monetary Assets, as restated and consolidate®)(B) 527.33 176.73 171.85
Operating Profit, as restated and consolidated®{C) 556.95 489.54 192.81
Net Worth, as restated andnsolidated (D 2,000.88 1,161.07 908.92
Monetary Assets, as restated and consolidated as a % 25.85] 14.73 18.91
Net Tangible Assets, as restated and consolidated

(E)=(B)/(A) (in %)®

Source:Restated Financial Informatioas included intls 5SHG +HUULQJ 3URVSHFWXV XQGHU WKH VHFWLRQ 3)LQDQFLD

(1) Net Tangible Assets, Restated and consolidated, mean the sum of all net assets of the Issuer and excluding intangéditb assetstated basis and
as defined in Indian Accountir§fandard 38.

(2) Restated and consolidated Monetary Asse@ash and cash equivalergad bank balance am restated and consolidated basis

(3) Restated and consolidated Operating Profit has been calculated as restated and consolidated profibefaleding other income and finance cost
each on a restated and consolidated basis

(4) Net Worth has been defined as restated and consolidated net worth, which is the aggregate value efithshza@ capital and all reserves created
out of the prdits and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregatetival
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, asr@sati consolidatedtatement of assets and
liabilities, but does not include reserves created out of revaluation of assetshackeof depreciation and amalgamation. Further, capital redemption
reserve, capital reserve and share suspense account have been excludedmfgmgmther equity since these were not created out of the profits

(5) WORQHWDU\ $VVHWYVY DV UHVWDWHG DV D SHUFHQWDJH RI WKH 1HW 7D QuibleEAGsHts$as Yelstated,| PH
expressed as a percentage.

TKH DYHUDJH 2SHUDWLQJ 3URILW DV UHVWDWHG D QG3EM{IJ®MROLGDWHG IR

Further, our Company confirms that it is not ineligible to make the Offer in terms of Regulation 5 of the SEBI ICDR
Regulations, to the extent applicable. Our Company is in compliance with the conditions specified in Regulation 5 of the SE
ICDR Regulatims. Thedetails of our compliance with Regulation 5 of the SEBI ICDR Regulations are as follows:

(@) None of our Company, our Promoter, members of our Promoter Group, our Directors or theSBeltatgpldesare
debarred from accessing the capital markets by the SEBI.

(b) None of our Promoter or Directors are promstar directors of companies which are deled from accessing the
capital markets by the SEBI.

(©) None of our Company, our Promoter or Directors\gilul Defaulter or Fraudulent Borrower

(d) None of our Promoter or Directors has been declafagyiive EconomicOffender in accordance with the Fugé
Economic Offenders Act, 2018.

(e) There are no outstanding convertible securities, warrants, options or rights to convert debentures, loans or otl
instruments convertible into, or which would entitle any person any option to receive Equity Share¢beatats of
this Red Herring Prospectus.

Each of the Selling Shareholders, severally mmigointly specifically confirm that the Equity Shares being offered by each of
the Selling Shareholdeomply with the requirements specified und®gulation 8 of the SEBI ICDR Regulations and
accordingly, are eligible for the Offer in accordance withgteisions of the SEBI ICDR Regulations.

Our Company confirms that it is also in compliance with the conditions specified in Regulation 7(1) of the SEBI ICDR
Regulations, to the extent applicable, and will ensure compliance with the conditions speétigdilation 7(2) of the SEBI
ICDR Regulations, to the extent applicable.

We are eligible to undertake the Offer as per Rule 19(2)(b) of the SCRR read with Regulations 6(1) of the SEBI ICD
Regulations. Accordingly, in accordance with Regulation 32(1) @fSEBI ICDR Regulations we are required to allot not
more than 50% of thidet Offer to QIBs. Furthersubject to availability of Equity Shares in the respective categoonétess

than 15% of thé\et Offer shall be available for allocation to Némstitutional Biddersand not less than 35% of thiet Offer

shall be available for allocation RIBs, in accordance with the SEBI ICDR Regulations, subject to valid Bids being received
at or above the Offer Price. In the event we fail to do so, the full appticaoney shall be refunded to the Bidders.

Further, in terms of Regulation 49(1) of the SEBI ICDR Regulations, our Company shall ensure that the number of Bidders
whom the Equity Shares will be Allotted will be not less than 18@0should our Compa fail to do so, the Bid Amounts
received by our Company shall be refunded to the Bidders, in accordance with the SEBI ICDR Regulations and applicable I:
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DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THE DRAFT RED HERRING PROSPECTUS
TO SEBI SHOULD NOT, IN ANY WAY, BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED
OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL
SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE OFFER IS PROPOSED TO BE MADE
OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE DRAFT
HERRING PROSPECTUS. THE BOOK RUNNING LEAD MANAGERS, AXIS CAPITAL LIMITED, ICICI
SECURITIES LIMITED , SBI CAPITAL MARKETS LIMITED AND ANAND RATHI ADVISORS LIM ITED, HAVE
CERTIFIED THAT THE DISCLOSURES MADE IN THE DRAFT RED HERRING PROSPECTUS ARE
GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED.
THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING

AN INVESTMENT IN THE PROPOSED OFFER.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE OUR COMPANY IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THE DRAFT HERRING PROSPECTUS AND EACH OF THE SELLING SHAREHOLDER S
WILL BE RESPONSIBLE ONLY FOR THE STATEMENTS SPECIFICALLY CONFIRMED OR UNDERTAKEN
BY IT IN THE DRAFT HERRING PROSPECTUS IN RELATION TO ITSELF OR ITS RESPECTIVE PORTION
OF THE OFFERED SHARES, THE BOOK RUNNING LEAD MANAGERS ARE EXPECTED TO EXERCISE DUE
DILIGENCE TO ENSURE THAT OUR COMPANY AND THE SELLING SHAREHOLDER SDISCHARGE THEIR
RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE BOOK RUNNING
LEAD M ANAGERS HAVE FURNISHED TO SEBI, A DUE DILIGENCE CERTIFICATE DATED SEPTEMBER 29,
2023 IN THE FORMAT PRESCRIBED UNDER SCHEDULE V(A) OF THE SECURITIES AND EXCHANGE
BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS
AMENDED.

THE FILING OF THE DRAFT HERRING PROSPECTUS DOES NOT, HOWEVER, ABSOLVE OUR COMPANY
FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT OF
OBTAINING SUCH STATUTORY AND/OR OTHER CLEARANCES AS MAY BE REQUIRED FOR THE
PURPOSE OFTHE OFFER. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP, AT ANY POINT OF TIME,
WITH THE BOOK RUNNING LEAD MANAGERS, ANY IRREGULARITIES OR LAPSES IN THE DRAFT
HERRING PROSPECTUS.

All legal requirements pertaining to the Offeavebeencomplied with at the the of filing of tHs Red Herring Prospectus with
the RoC in terms of Section 32 of the Companies Act. All legal requirements pertaining to the Offer will be complied with &
the time of filing of the Prospectus with the RoC in terms of Sections 26, 3%(B342) of the Companies Act.

Disclaimer from our Company, the Directors, the Selling Shareholdes; the Book Running Lead Managers

Our Company the Directors, the Selling Shareholders, the Book Running Lead Managers accept no responsibility fc
statementsnade otherwise than in this Red Herring Prospectus or in the advertisements or any other material issued by o
RXU &RPSDQ\YV LQVWDQFH DQG DQ\RQH SODFLQJ UHOLD @BrhpaRy) VDZH ERMW W
www.azad.in or the espective websites of any affiliate of our Company would be doing so at his or her own risk. The Selling
Shareholders, including their respective directorgestment manager, partneadfiliates, associates and officers, accept or
undertake no respondity for any statements made or undertakings provided in this Red Herring Prospectus other than thos
specifically undertaken or made or confirmed in relation to itself as a Selling Shareholder and its respective portion of t
Offered Shares.

The Book Running Lead Managers accept no responsibility, save to the limited extent as providedfan greement and
the Underwriting Agreement to be entered into among the Underwriters, the Selling Shareholders and our Company.

All information, to e extent required in relation to the Offer, shall be made available Bgompany each of the Selling
Shareholderto the extent that the information pertain to itself and its respective portion of the Offered,3eaers)ly and

not jointly, the Bamk Running Lead Managers to the public and investors at large and no selective or additional informatio
would be available for a section of the investors in any manner whatsoever, including at road show presentations, in rese:
or sales reports, at Bidldy Centres or elsewhere.

None among our Company, the Selling Shareholders or any member of the Syndicate is liable for any failure in uploading |
Bids due to faults in any software/ hardware system or otherwise; the blocking of Bid Amount in the ASR#AtAM receipt

of instructions from the Sponsor Bantn account of any errors, omissions or noncompliance by various parties involved in,
or any other fault, malfunctioning or breakdown in, or otherwise, in the UPI Mechanism.

Bidders will be required to confirm and will be deemed to have represented ©ompany the Selling Shareholdgr
Underwriters and their respectievestment managerdirectors, partners, officers, agents, affiliates, and representatives that
they areeligible under all applicable laws, rules, regulations, guidelines and approvals to acquire the Equity Shares and will r
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issue, allot, sell, pledge, or transfer the Equity Shares to any person who is not eligible under any applicable laws, rul
reguldions, guidelines and approvals to acquire the Equity Share<@npany the Selling ShareholdgrUnderwriters and

their respectivinvestment managemirectors, partners, officers, agents, affiliates, and representatives accept no responsibility
or liability for advising any investor on whether such investor is eligible to acquire the Equity Shares.

The Book Running Lead Managers and their respective associates and affiliates may engage in transactions with, and per
services for, ou€ompany the Selling Shareholdsrand their respectivieivestment managergroup companies, affiliates or
associates or third parties in the ordinary course of business and have engaged, or may in the future engage, in comme
banking and investment banking trartg@es with or become customers to dompany the Selling Shareholdgand their
respectivanvestment managergroup companies, affiliates or associates or third parties, for which they have received, anc
may in the future receive, compensation.

Biddersare advised to ensure that any Bid from them does not exceed the investment limits or maximum number of Equ
Shares that can be held by them under applicable law.

Disclaimer in respect ofjurisdiction

The Offer is being made in India to perseesident in India (who are competent to contract under the Indian Contract Act,
1872, as amended, including Indian nationals resident in India, HUFs, companies, other corporate bodies and socie
registered under the applicable laws in India and auttotis invest in shares, Indian Mutual Funds registered with SEBI,
Indian financial institutions, commercial banks, regional rural bankepetative banks (subject to RBI permission), or trusts
under applicable trust law and who are authorised under résgective constitution to hold and invest in equity shares,
multilateral and bilateral development financial institutions, state industrial development corporations, insurance compani
registered with IRDAI, provident funds (subject to applicable lawg) pension funds, National Investment Fund, insurance
funds set up and managed by army, navy or air force of Union of India, insurance funds set up and managed by the Departr
of Posts, Gol, systemically important NBFCs registered with the RBI) andtpesimNiorResidents including FPIs and Eligible
NRIs, AlFs and other eligible foreign investors, if any, provided that they are eligible under all applicable laws atioin®gula

to purchase the Equity Shares. This Red Herring Prospectus does not canstitifiée to sell or an invitation to subscribe to
Equity Shares offered hereby, in any jurisdiction other than in India to any person to whom it is unlawful to make an offer «
invitation in such jurisdiction. Any person into whose possession this Reth¢@rospectus comes is required to inform
himself or herself about, and to observe, any such restrictions. Invitations to subscribe to or purchase the Equityh®hares in
Offer will be made only pursuant toishRed Herring Prospectus if the recipiestin India or the preliminary offering
memorandum for the Offer, which compriseis fRed Herring Prospectus and the preliminary international wrap for the Offer,

if the recipient is outside India. No person outside India is eligible to bid for EquitgsSimathe Offer unless that person has
received the preliminary offering memorandum for the Offer, which contains the selling restrictions for the Offer ougside Ind
Any dispute arising out of the Offer will be subject to the jurisdiction of appropriatg(s) inHyderabad, Telangana, India,
only.

No action has been, or will be, taken to permit a public offering in any jurisdiction where action would be required for the
purpose, except that this Red Herring Prospectus will be filed with SEBI fdrsesvations. Accordingly, the Equity Shares
represented hereby may not be offered or sold, directly or indirectly, and this Red Herring Prospectus may not be, distribut
in any jurisdiction, except in accordance with the legal requirements applicabtshijussdiction. Neither the delivery tfis

Red Herring Prospectus nor any offer or sale hereunder shall, under any circumstances, create any implication that there
been no change in the affairs of our Company or the Selling Sharetsitaer the dte hereof or that the information contained
herein is correct as of any time subsequent to this date.

Eligibility and transfer restrictions

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securitiesy/statar an
securities laws in the United States, and unless so registered, may not be offered or sold within the United Statesuxtdept p
to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Secuatigsirct
accordance with any applicable U.S. state securities laws. Accordingly, the Equity Shares are being offered and sold out:
WKH 8QLWHG 6WDWHV L& deffhet\irkaRi rielianttl En@RegbIBMMHLIRUQAEthe U.S. Securities Actrend
applicable laws of the jurisdictions where such offers and sales are made.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdictiondiatside |
and may not be offered or sold, and Bids matybee made by persons in any such jurisdiction, except in compliance with the
applicable laws of such jurisdiction.

Bidders are advised to ensure that any Bid from them does not exceed investment limits or the maximum number of Equ
Shares that can belbéy them under applicable law. Further, each Bidder where required must agree in the Allotment Advice
that such Bidder will not sell or transfer any Equity Shares or any economic interest therein, includingshaseafrivative
instruments, such aagicipatory notes, issued against the Equity Shares or any similar security, other than in accordance wi
applicable laws.

Disclaimer Clause of BSE
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BSE Limited (the Exchangé) has given vide its letter dated November 3, 2023, permission t€tmgpany to use the
Exchange's name in this offer document as one of the stock exchanges on which this company's securities are proposed
listed. The Exchange has scrutinized this offer document for its limited internal purpose of deciding on thef graitéing

the aforesaid permission to this Company. The Exchange does not in any manner:

a) warrant, certify or endorse the correctness or completeness of any of the contents of this offer document; or

b) warrant that this Company's securities will b&elisor will continue to be listed on the Exchange; or

c) take any responsibility for the financial or other soundness of this Company, its promoters, its management or a
scheme or project of this Company.

and it should not for any reason be deemed or ngetsthat this offer document has been cleared or approved by the Exchange.
Every person who desires to apply for or otherwise acquires any securities of this Company may do so pursuant to indepen:
inquiry, investigation and analysis and shall not hawe claim against the Exchange whatsoever by reason of any loss which
may be suffered by such person consequent to or in connection with such subscription/acquisition whether by reasam of anytl
stated or omitted to be stated herein or for any otheomesbatsoever.

Disclaimer Clause of NSE

As required, a copy of this Offer Document has been submitted to National Stock Exchange of India Limited (hereinaft
referred to as NSE). NSE has given vide its letter Ref.: NSE/LIST/2946 dated Novem®@2RGyermission to the Issuer to
XVH WKH ([FKDQJHTVY QDPH LQ WKLV 2IIHU 'RFXPHQW DV RQH RI WKH 6WRF
to be listed. The Exchange has scrutinized this draft offer document for its limited intermaepafpleciding on the matter of
granting the aforesaid permission to this Issuer. It is to be distinctly understood that the aforesaid permission gilzen by N
should not in any way be deemed or construed that the offer document has been cleared arlappi®kenor does it in any
manner warrant, certify or endorse the correctness or completeness of any of the contents of this offer document; nor do
ZDUUDQW WKDW WKLV ,VVXHUTVY VHFXULWLHV ZL O O oEdoeittakearyGespbhsbllith) O F
for the financial or other soundness of this Issuer, its promoters, its management or any scheme or project of this Issuer.

Every person who desires to apply for or otherwise acquire any securities of this Issuer sogyudsuant to independent
inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever by reason of any loss wi
may be suffered by such person consequent to or in connection with such subscription /acquisitionbyhetieon of
anything stated or omitted to be stated herein or any other reason whatsoever.

Listing

The Equity Shares issued througlstRed Herring Prospectus are proposed to be listed on BSE and\NSEations will be
made to the Stock Exchanges permission to deal in and for an official quotation of the Equity ShB&S.Limitedwill be
the Designated Stock Exchange with which the Basis of Allotment will be finalised.

If the permission to deal in and for an official quotation of the Equitye3hs not granted by the Stock Exchanges, our
Company shall forthwith repay, without interest, all monies received from the applicants in pursuamne&ef tHerring
Prospectus in accordance with applicable law. Our Company shall ensure that albistbpscbmpletion of the necessary
formalities for listing and commencement of trading of Equity Shares at the Stock Exchanges are taken within such tir
prescribed by SEBI. If our Company does not allot Equity Shares pursuant to the Offer within slich isprescribed by
SEBI, it shall repay without interest all monies received from Bidders, failing which interest shall be due to be paid to tt
Bidders at the rate of 15% per annum for the delayed period or such other rate prescribed by SEBI.

The Selling Shareholdsundertale to provide such reasonable assistance as may be requested by our Company, to the exte
such assistance is required frime Selling Shareholdsiin relation to thi respective portion of th@ffered Shares to facilitate

the process of listing and commencement of trading of the Equity Shares on the Stock Exchanges within such time prescri
by SEBI.

Consents

Consents in writing of each of the Selling Shareholders, our Directors, our Company Secretary and Compliandedafficer,
counselto the Issuerthe Book Running Lead Managers, the bankers to our Comipatugtry expertStatutory Auditors,
IndependenCharteredAccountant|ndependenCharteredEngineer Registrar to th&ffer, Syndicate Members, Bankers to
the Offer(Escrow Collection Bank, Public Offer Bank, Sponsor Bzankd Refund BankandMonitoring Agency to act in
their respective capacitidsavebeenobtainedand will be filed along with a copy ofifiRed Herring Prospectus with the RoC
as required under the Companies Act and such consents shall not be withdrawn up to the time of deliv&gdHerring
Prospectus and the Prospectus for filing with the RoC

Experts to the Offer

Except as disclosebelow our Company has not obtained any expert opinions in connection with this Red Herring Prospectus
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Our Company has received a written consent dBtecember 72023 from our Statutory Auditor, namelyy S K A &
Associatesto include their names required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR
Regulations, in this @&Herring Prospectus DQG DV DQ *H[SHUW ™ DV GHILQHG XQGHU 6HFWLI
the extent and in their capacity as our Statutorglithn, and in respect of their (a) their examination report dagsstmber 6
20230n the Restated Financial Information, and (b) report dassmber 72023 0n the statement of special tax benefits
available to the Company and our Sharehold8teh corent has not been withdrawn as on the date ofRbd Herring
Prospectus+tRZHYHU WKH WHUP 3SH[SHUW ™ DQG 3FRQVHQW  VKDOO QRW EH FR
under the U.S. Securities Act.

Our Company has received written consgaiedSeptember 292023 from P. Kanaka RaoChartered Engineer, to include
their name as required under Section 26(5) of the Companies Act read with SEBI ICDR Regulations, in this Red Herril
BURVSHFWXY DQG DV DQ 3H[SHUW of tie\Cod phhieQ ALG2XL1G tHed e xéartiakld inRH@ir capacity as
an Independent Chartered Engineer, in relation to the certificate Datetnhber 142023 certifying, inter alia, the details of

the installed and production capacity of euanufacturing facilitiesSuch consent has not been withdrawn as on the date of
thisRed Herring Prospectus

Particulars regarding public or rights issues by our Company during the last five years and performancés-a-visobjects

Our Company has not madny public or rights issues (as defined under the SEBI ICDR Regulations) during the five year:
preceding the date of this Red Herring Prospectus.

Performance visa-vis objects tLast issue of subsidiaries and promoters

As on date of this Red Herring Bpectus, our Company does not hawg subsidiariesr a corporate promoter

Underwriting commission,br okerage andselling commission paid on previous issues of the Equity Shares

Since this is the initial publioffer of Equity Shares, no sum has bgeid or is payable as commission or brokerage for
subscribing to or procuring or agreeing to procure subscription for any of the Equity Shares in the five years predating the
of this Red Herring Prospectus.

Capital issue during the previous three yeas by listed subsidiaries or associates of our Company

Our Company does not have asybsidiaries oassociates, as on the date of this Red Herring Prospectus.

Capital issue during the previous three years by listed group companies of our Company

Our Group Companiearenotlisted on any stock exchange, as on date of this Red Herring Prospectus.

Capital issue during the preceding three years by our Company

Our Company has not made any capital issues during the three years preceding the datedHbisiR) Prospectus.
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Price information of past issues handled by the Book Running Lead Managers (during the current Financial Year and two FinaatiYears preceding the current Financial Year)

A.

Axis CapitalLimited

1. Price information of past issuéguring current financial year and two financial years preceding the current financial yeamiled by Axis Capital Limited

. Opening price on +/-. % change in closipg +/-_ % change in closipg :)/r Ig/(: ([:Eﬁrl%eclt?aﬂgzlir;]g
=i Issue name e [l Listing date listing date BB, | - UAGTENEB N || [frIBS) ([ % BTG 17 clos'ing benchmark}
No. (_millions) price () ) closing benchmark} 30th | closing benchmark} 90th

(in ) L —.~ 1180th calendar days from

calendar days from listing calendar days from listing listing

1 Flair Writing Industries Limite® 5,930.0 304.0(December 1, 2023 501.0( - - -
2 ASK Automotive Limited® 8,339.1 282.0((November 15, 2023 303.3( - - -
3 JSWinfrastructure Limitet) 28,000.0 119.0(October 3, 2023 143.0( +41.34%, {2.93% - -
4 |SignatureGlobal (India) Limité# 7,300.0 385.0(September 27, 2023 444.0( +35.79%, {4.36% - -
5 R R Kabel Limited® 19,640.1 1,035.0(September 22023 1,179.0( +34.45%, §1.75% - -
6 VS S“pﬂ%igé?z')“ Solutions 8,800.0 197.00August 23, 2023 207.0¢ +8.71%, [+1.53% +6.57%, [+1.29% -
7 SBFC Finance Limitet® 10,250.0 57.0C]August 16, 2023 82.00 +51.75%, [+3.28% +61.14%[-0.11% -
8 Cyient DLM Limited® @ 5,920.0 265.0(July 10. 2023 403.0( +86.79%, [+1.11% +152.17%, [+1.549 -
9 Mankind Pharma Limited 43,263.5 1,080.0(May 9, 2023 1,300.0( +37.61%, [+2.52% +74.13%, [+6.85% +64.36%, [+5.28%
10 Elin Electronics Limite& 4,750.0( 247.0(December 30, 2022 243.0( -15.55%, {2.48% -52.06%, {4.73% -29.35%, [+4.23%

Source: www.nseindia.coandwww.bseindia.com

(MBSE as Designated Stock Exchange
@NSE as Designated Stock Exchange
A Offer Price wasa®37.00 per equity share #higible employees
' Offer Price wasa®5.00 per equity share ®igible employees

& Offer Price wasa®250.00 per equity share @igible employees

Notes:

Pooop

Issue Size derived froRrospectus/final post issue reports, as available.
The CNX NIFTY or S&P BSE SENSEX is considered as the Benchmark Index as per the Designated Stock Exchange disclepettsettesver at the time of the issue, as applicable.
Price on NSE or BSE onsidered for all of the above calculations as per the Designated Stock Exchange disclosed by the respective Issuercdthigeissue, as applicable.

In case 30th/90th/180th day is not a trading day, closing price of the previous trading dayehaohsidered.
Since 30 calendar days, 90 calendar days and 180 calendar days, as applicable, from listing date has not elapsediferaleawefissues, data for same is not available.
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2. Summary statement of price information of past isg@sng current financial year and two financial years preceding the current financial yeegled by Axis Capital Limited

Nos. of IPOs trading at discount
on as on 30th calendadays from

Nos. of IPOs trading at premium
on as on 30th calendar days from

Nos. of IPOs trading at discount a|
on 180th calendar days from

Nos. of IPOs trading at premium
as on 180th calendar days from

Financial Totalfno. Tota[ fu(rjlds listing date listing date listing date listing date
Vg IPOOs (i nral\;lsilﬁons) Between Less Between Less Between Less Between Less
Over 50% 2506-50% tzhsa;; Over 50% 2506-50% tzhsiz Over 50% 2506-50% tztz_)%z Over 50% 2506-50% tztz_)%z
20232024* 9 137,442.78 - - - 2 4 1 - - - 1 - -
20222023 11 279,285.39 - 1 6 - 2 2 - 2 5 - 3 1
20212022 25 609,514.77 - 2 6 6 5 6 3 4 3 5 3 7

* The information is as on the date of the document
The information for each of the financial years is based on issues listed during such financial year.

Note: Since 30 calendar days ah80 calendar days, as applicable, from listing date has not elapsed for few of the above issues, data for same isleot availab
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B. ICICI Securities Limited
1. Price information of past issues (during the current Financial Year and two Financial Years pgetieglcurrent Financial Year) handled I§1CI Securities Limited
Openin +/- % change in closing | +/- % change in closing | +/- % change in closing
Issue Size Issue PrFi)ce og price, [+/- % change in price, [+/- % change in price, [+/- % change in
Sr. No. Issue Name . Listing Date o closing benchmark} 30" | closing benchmark} 90" closing benchmark}
(Rs. Mn.) | Price (Rs.) Listing | | o cal
Date ca endar Fiays from ca endgr Qays from 180" ca epd_ar days from
listing listing listing
1 ff‘nf’i?:;M Prepaid Ocean Services g a3 771 164,00 22.Sep23|  164.00 +30.95%, {0.67%] NA* NA*
2 Signatureglobal (India) Limited™ 7,300.00 385.00 27-Sep23 444.00 +35.79%, {4.36%)] NA* NA*
3 JSW Infrastructure Limited” 28,000.00 119.00 03-Oct-23 143.00 +41.34% {2.93%] NA* NA*
4 Blue Jet Healthcare Limited™ 8,402.67 346.00 01-Nov-23 380.00 +4.08% [+6.02%] NA* NA*
5 Cello World Limited™ 19,000.00|  648.04Y 06-Nov-23 829.00 +21.92% [+7.44%)] NA* NA*
6 ESAF Small Finance Barlkmited® 4,630.00 60.00% 10-Nov-23 71.90 +12.87%, [+7.58%)] NA* NA*
7 Protean eGov Technologies Limited 4,892.02| 792.06% 13-Nov-23 792.00 +45.21%,[+7.11%)] NA* NA*
8 ASK Automotive Limited™ 8,339.13 282.00 15-Nov-23 303.30 NA* NA* NA*
Gandhar Oil Refinery (India] 5,006.92 169.00 30-Nov-23 298.00 NA* NA* NA*
O | Limited™
10 | Fedbank Financial Services Limited 10,922.64| 140.00% 30-Nov-23 138.00 NA* NA* NA*

*Data not available

"BSE as designated stock exchange
“NSE aglesignated stock exchange
Discount of Rs. 61 per equity share offered to eligible employees. All calculations are based on Issue Price of Rsr 848i80sbare.
Discount of Rs. 5 per equity share offered to eligible employees. All calculationssack dralssue Price of Rs. 60.00 per equity share.
Discount of Rs. 75 per equity share offered to eligible employees. All calculations are based on Issue Price of Rsr @9Ri60sbare
Discount of Rs. 10 per equity share offered to eligible emplopdieslculations are based on Issue Price of Rs. 140.00 per equity share.

1)
(2
3
“
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Summary statement of price information of past issues handi&i®ySecurities Limited

Financ | Tot Total No. of IPOstrading at discount- 30" | No. of IPOs trading at premium- 30" | No. of IPOs trading at discount- 180" | No. of IPOs trading at premium - 180"
ial al amount calendar days from listing calendar days from listing calendar days from listing calendar days from listing
Year no. | of funds Over Between 25 | Less than Over Between 25 | Less than Over Between 25 | Less than Over Between 25 Less than
of raised 50% 50% 25% 50% 50% 25% 50% 50% 25% 50% 50% 25%
IPO (Rs.
S Mn.)
2023 13| 1,11,731. - - 5 3 - - - -
24* 30
2022 9| 2,95,341. 1 3 3 2 1 1 5 2
23 82
2021 26 | 7,43,520.
29 19 3 6 4 7 4 5 4 5
* This data covers issues up to YTD

Notes:

Data is sourced either from www.nseindia.comvww.bseindia.comas per the designated stock exchange disclosed by the respeteeompany.

EHQFKPDUN LQGH[ FRQVLGH tedighated stdck)ekehandez@ & HBH3 1966 (L& ( WeK H Z K H desigitate(d stackwiishange, as discldsethe respectivessuercompany

30", 90", 180" calendar day from listed day have been taken as listing day plus 29, 89 and 179 calendar days, except Whé@ya880calendar day is a holiday, in which case we have considered the clo&ngf tize
previous trading day

6LPLODUO\
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C.

SBI

Price information of past public issues (during the current Fiscal and the two Fiscals immediately preceding the cumera Mear) handled by SBI Capital Markets Limited:

Capital MarketsLimited

Sr. Issue Name** Issue Size| Issue Listing Date Opening +/- % change in closing | +/- % change in closing | +/- % change in closing
No. (in _ Price Price on price, [+/- % change in price, [+/- % change in price, [+/- % change in
million ) () Listing Date | closing benchmark} 30" | closing benchmark} 90" | closing benchmark} 180"
calendar days from listing | calendar days from listing | calendar days from listing
1 |Indian Renewable Energ November 29,2023 50.00 - - -
Development Agency Limited# 21,502.14 32.00
2 |Updater Services L 6,400.00 300.00  October 4, 2023 299.90 -13.73% {1.56%)] - -
3 |JSW Infrastructure Limite®l 28,000.00 119.00  October 3, 2023 143.00 41.386[-2.93%)] - -
4 | Yatra Online Limite® 7,750.00 142.00 September 28,2023  130.00 -11.06%[2.63%] - -
5 | Senco Gold Limitef] 4,050.0¢ 317.00 July 14, 2023 430.00 25.28%[0.70%] 105.32%[1.26%} -
6 gamilnad Mercantile Bank Limite] 8,078.40 510.00 September 15,2022 510.00 -8.43%[3.36%)] 2.14% [+4.34% -15.82% {2.83%]
7 |Paradeep Phosphates Limiféd 15,017.3]1 42.00 May 27, 2022 43.55 -10.24%[3.93%] 27.50% [+7.65% 31.19% [+11.91%
8 | Life Insurance Corporation of Ind 205,572.3]1 949.00 May 17, 2022 867.20 -27.24%[3.27%)] -28.12% [+9.47% -33.82% [+13.76%
e
9 |Star Health and Allied Insuran{ 64,004.39 900.00 December 10,2021 845.00 -14.78% [+1.72% -29.79%[6.66%)] -22.21%[6.25%)]
Company Ltd?*
10 | Tarsons Products Limite@®@ 8,738.40 662.00 November 26, 2021|  700.00 -4.16% [+0.03% -4.46% [+0.22% 0.20%][-5.35%)]

Source: www.nseindia.com and www.bseindia.com
Notes:

*

*k
*
@
#

W N

The 30th, 90th and 180th calendar day computation includes the listing day. If either of the 30th, 90th or 180th calenslarti@aling holiday, the previous trading day is consetefor the computation. We have
taken the issue price to calculate the % change in closing price as on 30th, 90th and 180th day. We have taken théelo$itige @pplicable benchmark index as on the listing day to calculate the % change in

closing pice of the benchmark as on 30th, 90th and 180th day.
The information is as on the date of this document.
The information for each of the financial years is based on issues listed during such financial year.

The S&P BSE SENSEX index is considered abehehmarkindex, BSE being the designated stock exchange

The Nifty 50 index is considered as bemchmarkndex, NSE being the designated stock exchange

Price for retail individual bidders and eligible employee was Rs 904.00 per equity share aigilide policy holders and was Rs 889.00 per equity share
Price for eligible employee was Rs 820.00 per equity share

Price for eligible employee was Rs%30 per equity share

Source: www.nseindia.com and www.bseindia.com
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Summary statement of price information of past public issues (during the current Fiscal and the two Fiscals immedialiely fire@airrent Financial Year):

Financia | Total Total No. of IPOs trading at discount- No. of IPOs trading at premium - No. of IPOs trading at discount- No. of IPOs trading at premium -
| Year no. of | amount of 30" calendar days from listing 30" calendar days from listing 180" calendar days from listing 180" calendar days from listing
IPOs* funds Over Between | Lessthan| Over Between | Lessthan| Over Between | Lessthan| Over Between | Less than
(fa"\je% 50% 25-50% 25% 50% 25-50% 25% 50% 25-50% 25% 50% 25-50% 25%
n.
202324* 5 67,702.11 - - 2 - 2 - - - - - - -
202223 3 2,28,668.0 - 1 2 - - - - 1 1 - 1 -
2
202122 10 2,17,814.2 - - 6 1 2 1 - 3 1 3 - 3
8

* The information is as on the date of this Offer Document.
# Date oflisting for the issue is used to determine which financial yeamtdicular issue falls into
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Anand Rathi Advisors Limited

Price information of past issues (during the current Financial Year and two Financial Years preceding the current Fieanclantled by Anand Rathi Advisors Limited.

Sl. Issue Name Issue Size Issue Listing Date | Opening Price| +/- % change in closing +/- % change in closing +/- % change in closing
No. (in _ Price () on Listing price*, [+/- % change in | price*, [+/- % change in | price*, [+/- % change in
million) Date () closing benchmark} 30" | closingbenchmark]- 90" | closing benchmark} 180"
calendar days from listing | calendar days from listing| calendar days from listing
1. |Paras Defence and Sp4d 1,707.78 175| October 01 475.00 +435.77%[+0.92% +321.77% {1.63%)] +259.29%;{1.99%)]
Technologies Limited* 2021
2. |Anand Rathi Wealth Limited 6,593.75 550 December 14 602.05 +12.38%[+5.22% +4.46%F4.42%] +19.55%[6.56%]
2021
3. | Electronics Mart India Limited 5000.00 59| October 17 90.00 +46.02%[+5.88% +42.63%[+3.72% +23.81%[+2.98%
2022

Source:www.bseindia.com; www.nseindia.com
*BSE as the designated stock exchange
#NSE as the designated stock exchange
Note:

Opening price information as disclosed on the website adék&gnatedstockexchange.

1.
2. Change in closing price over the issue/offer price as disclosettsignatedstockexchange.

3. Change in closing price over the closing price as on the listing date SENSEX and NIFTY 50 is considered as the Benchmark Index as gesitireatedstockexchange disclosed by the respectssuer at the

time of the issue, as applicable.

No ok

NA meansot applicable,period not completed.
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Summary statement of price information of past issues handled by Anand Rathi Advisors Limited.

Financial | Total no.| Total amount of | No. of IPOs trading at discount | No. of IPOs trading at premium *| No. of IPOs trading at discount £ | No. of IPOs trading at premium *
Year | ofIPOs| IXQGV UDL| 30"calendar days from listing 30" calendar days from listing 180" calendar days from listing | 180" calendar days from listing
million) Over | Between 25 | Less than| Over | Between 25 |Lessthan| Over | Between 25 |Lessthan| Over | Between 25 | Less than
50% 50% 25% 50% 50% 25% 50% 50% 25% 50% 50% 25%
202324* - - - - - - - - - - - - - -
202223 1 5,000.0(¢ N.A. - 1 - N.A. - 1
202122 2 8,301.53 N.A. 1 - 1 N.A. 1 - 1

*The information is as on the date of the document
Source:www.bseindia.comwww.nseindia.com
The information in each of tHaancial year is based on the issues listed during that financial year
Note: NA meansot applicable.
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Track record of past issues handled by the Book Running Lead Managers

For details regarding the track record of the Bdolknning Lead Managers, as specified in circular bearing number
CIR/MIRSD/1/2012 dated January 10, 2012 issued by SEBI, please see the websites of the Book Running Lead Manager:
provided in the table below:

S. Name of the Book Running Lead Managers Website
No.

1. Axis Capital Limited www.axiscapital.co.in

2. ICICI Securities Limited www.icicisecurities.com

3. SBI Capital Marketd.imited www.sbicaps.com

4. Anand Rathi Advisors Limited www.anandrathiib.com

Stock Market Data of Equity Shares

Thisbeing an initial public issue of the Equity Shares of our Company, the Equity Shares are not listed on any stock exchat
as on the date of this Red Herring Prospectus and accordingly, no stock market data is available for the Equity Shares.

Redressal anddisposal of investor grievances by our Company

The Registrar Agreement provides for retention of records with the Registrar to the Offer for a period of at least gight yes
from the date of listing and commencement of trading of the Equity Shares te #maBlidders to approach the Registrar to
the Offer for redressal of their grievanc&he Registrar to the Offer shall obtain the required information from the SCSBs for
addressing any clarifications or grievances of ASBA Bidders.

All grievances, otherhian of Anchor Investors may be addressed to the Registrar to the Offer with a copy to the relevar
Designated Intermediary with whom the ASBA Form was submitted, giving full details such as name of the sole or First Bidde
$6%3% )RUP QXPEHU %li€ntdD PMNyad8ress of Bidder, number of Equity Shares applied for, ASBA Account
number in which the amount equivalent to the Bid Amount was blocked or the UPI IDRf@idderswvho make the payment

of Bid Amount through the UPI Mechanism), date of ASBA Form and the name and address of the relevant Designat
Intermediary where the Bid was submitted. Further, the Bidder shall enclose the Acknowledgment Slip or the applicatic
nunmber from the Designated Intermediary in addition to the documents or information mentioned hereinabove. All grievanc
relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Regi:
to the Offer.

All grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as the name
WKH VROH RU )LUVW %LGGHU %LG FXP $SSOLFDWLRQ )RUP QXPEHU %LG(
Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on submission of the Bid cur
Application Form and the name and address of the Book Running Lead Managers where the Bid cum Application Form w
submitted by the Anchor Investor

In case of any delay in unblocking of amounts in the ASBA Accounts excewding/orking Days from the Bid / Offer
&ORVLQJ 'DWH WKH %LGGHU VKDOO EH FRPSHQVDWHG DW D XQLIRtW® UDVWV
Working Days from the Bid / Offer Closing Date by the intermediary responsible for causing such delay in unblocking. The
BRLMs shall, in their sole discretion, identify and fix the liability on such intermediary or entity responsible for sycim del
unblocking.

In terms of SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2018/22 dated February 15, ,20%BBI circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 202a4s amended pursuant to SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2@2t SEBI circulano. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated
April 20, 2022and subject to applicable lamny ASBA Bidder whose Bid has not been considered for Allotment, due to failure
on the part of any SCSB, shall have the option to seek redressal of the same bgahwedd®CSB within three months of the
date of listing of the Equity Shares. SCSBs are required to resolve these complaints within 15 days, failing whichried concer
SCSB would have to pay interest at the rate of 15% per annum for any delay beyowrdidbi®pl5 daysThe following
compensation mechanigms becomapplicable for investor grievances in relation to Bids made through the UPI Mechanism
for public issues opening on or after May 1, 2021, for which the relevant SCSBs shall be liable tosebenibe investor:

Scenario Compensation amount Compensation period

Delayed unblock for cancelle¢ 100 per day or 15% per annum of the | From the date on which the request dancellation
withdrawn / delete¢ Amount, whichever is higher withdrawal / deletion is placed on the bidding platfq
applications of the Stock Exchanges till the date of actual unblog
Blocking of multiple amount| 1. Instantly revoke the blocked funds otl From the date on which multiple amounts were blog
for the same Bid made throu than theoriginal application amount and| till the date of actual unblock
the UPI Mechanism 2. 100 per day or 15% per annum of the t

cumulative blocked amount except |

original Bid Amount, whichever is highe
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Scenario Compensation amount Compensation period
Blocking more amont than thg 1. Instantly revoke the difference amoy From the date on which the funds to the excess of th
Bid Amount i.e., the blocked amount less the |Amount wee blocked till the date of actual unblock
Amount and
2. 100 per day or 15% per annum of
difference amount, whichever is higher
Delayed unblock for nond 100 per day or 15% per annum of the |From the Working Day subsequent to fimalization of
Allotted / partially Allotted Amount, whichever is higher the Basis of Allotment till the date of actual unblock
applications

Further,in theevent therare any delays in resolviribe investor grievandeeyond the date of receipt of the complaint from

the investor, foeach day delayethe Book Running Lead Managesisall be liable tocompensate thée QYHVWRU _ S
or 15% per annum of the Bid Amount, whichever is higher. The compensation shall be payable for the period ranging from 1
day on which the investgrievance is received till the date of actual unbléakther, in accordance with circulars prescribed

by SEBI, from time to time, the payment of processing fees to the SCSBs shall be undertaken pursuant to an application m
by the SCSBs to the BRLMand such application shall be made only after (i) unblocking of application amounts for each
application received by the SCSB has been fully completed, and (ii) applicable compensation relating to investor complail
has been paid by the SCSB.

Our Companythe Selling Shareholdeithe BRLMs and the Registrar to the Offer accept no responsibility for errors, omissions,
commission or any acts of SCSBs including any defaults in complying with its obligations under applicable SEBI ICDF
Regulations. In terms &EBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15, 2018, any ASBA Bidder
whose Bid has not been considered for Allotment, due to failure on the part of any SCSB, shall have the option to salek redre
of the same by the concerned SCSithin three months of the date of listing of the Equity Shares. SCSBs are required to
resolve these complaints within 15 days, failing which the concerned SCSB would have to pay interest at the rate of 15%
annum for any delay beyond this period of Byl

For helpline details of the Book Running Lead Managers pursuant to the SESFBDIL-2/0OW/P'2021/248/1/M dated
ODUFK GeneraHnformationtBook Running Lead ManagersRQ SD JH

Further, the Bidder shall also enclose a copyhef Acknowledgment Slip duly received from the concerned Designated
Intermediary in addition to the information mentioned hereinabove.

The Registrar to the Offer shall obtain the required information from the SCSBs and SponsofoBatkdressing any
clarifications or grievances of ASBA Bidders. Our Company, the Book Running Lead Managers and the Registrar to the Off
accept no responsibility for errors, omissions, commission or any acts of SCSBs including any defaults in complying with |
obligations uder the SEBI ICDR Regulations. Bidders can contact our Company Secretary and Compliance officer or tr
Registrar to the Offer in case of any {déer or postOffer related problems such as a@eeipt of letters of Allotment, nen

credit of Allotted EquityShares in the respective beneficiary account;neoript of refund intimations and noeceipt of

funds by electronic mode.

Our Company has appointéadil KumarGautam Company Secretary and Compliance Offiafio may becontacted in case
of anypre-Offer or postOffer related grievances ) R U G H WGeh&@aV Infafiatiod beginningon pager 1.

Disposal ofinvestor grievances by our Company

Our Company estimates that the average time required by our Company or the Regist@iféo thdhe relevant Designated
Intermediary, for the redressal of routine investor grievances shall be 7 (seven) days from the date of receipt ofitite compla
In case of nofroutine complaints and complaints where external agencies are involved, our Compaegkntid redress these
complaints within 30 days of receipt of complaint or upon receipt of satisfactory documents.

Our Company has not received any investor complaint during the three years preceding the d&edHéniing Prospectus.
No investor complaint in relation to our Compaisypending as on the date of tlRedHerring Prospectug:urther, none of
our Group Companies are listed.

Our Companyhasobtaired authentication on the SCORES in terms of the SEBI circular bearing numbéISH21/2013

dated April 17, 2013 read with SEBI circular bearing number SEBI/HO/OIAE/IGRD/CIR/P/2021/642 dated October 14, 202
and shall comply with SEBI circular bearing number CIR/OIAE/1/2014 dated December 18&MDSEBI circular bearing
number SEBHO/OIAE/IGRD/P/CIR/2022/0150 dated November 7, 20@2relation to redressal of investor grievances
through SCORES.

2XU &RPSDQ\ KDV FRQVWLWXWHG D 6W DNH K R GuhbhRad Pntbat@dehdimRrQRAKeSIS & R
ChopdarandVishnuPramodkumamMalpaniasits members which is responsible for redressal of grievances of security holders
of our Company. F&) IXUWKHU GHWDLOV RQ WKH 6WD NH®R HabayeheéfitGdinmbiesd dRiQeV K L |
Board tStakeholder$Relationship Committee RQ 2&2JH
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SECTION VIl : OFFER INFORMATION
TERMS OF THE OFFER

The Equity Shares being offered aaildbtted and transferred pursuant test®ffer shall be subject to the provisions of the
Companies Act, SEBICDR Regulations SEBI Listing Regulations, SCRA, SCRR, our Memorandum of Association and
Articles of Associabn, the terms of ik Red Herring Prospectus, the Prospectus,Abhedged Prospectus, the Bid cum
Application Form, the Revision Form, the CAN or Allotment Advice and other terms and conditions as may be incorporated
the Allotment Advices and other daments or certificates that may be executed in respect of the Offer. The Equity Shares sha
also be subject to laws as applicable, guidelines, rules, notifications and regulations relating to the issue of distitgl and
and trading of securities ised from time to time by SEBI, the Government of India, the Stock Exchanges, the RBI, the RoC
and/or other authorities, as in force on the date of the Offer and to the extent applicable or such other conditions as may
prescribed by SEBI, the RBI, the Gnment of India, the Stock Exchanges, the RoC and/or any other authorities while
granting their approval for the Offer.

The Offer

The Offer comprises & Fresh Issue arah Offer for Sale by the Selling Shareho&l&xpenses for the Offer shall be shared
DPRQJVW RXU &RPSDQ\ DQG WKH 6HOOLQJ 6djedisthikie @BmHQR rélaeddxdiensesD Q Q H
on page92

Ranking of Equity Shares

The Equity Shares being offered/Allotted and transfinpursuant to the Offer shall be subject to the provisions of the
Companies Actthe SEBIICDR Regulations, SCRA, SCRByr Memorandum of Association and Articles of Association and
shall rankpari passuin all respects with the existing Equity Shareduding in respect of the right to receive dividend, voting
DQG RWKHU FRUSRUDWH EH QMdih Wovisigrig Of AXidlew/df Assbcatibkeé Prinidgdn padet 23

Mode of Payment of Dividend

Our Company shall pay dividends, if declared, to the Shareholders in accordance with the provisions of the Companies /
our Articles of Association and provisions of {8EBI Listing Regulations and any other guidelines or directions which may
be issuedy the Government in this regard. Dividends, if any, declared by our Company after the date of Allotment (pursual
to the transfer of Equity Shares from the Offer for Sale), will be payable to the Bidders who have been Allotted Eqsity Shar
in the Offer,IRU WKH HQWLUH \HDU LQ DFFRUGDQFH ZLWK DSSOLFD ERwvde@D ZV
Policy” D QMaireProvisions of Articles of Associatibheginningon page265and412, respectively.

Face Value, Offer Price and Price Bad

7KH IDFH YDOXH RI HD2RAXKQ@ X\LKAH 3K B UGB BWRH (L XLK\H PEPR R U 3"\ Eddity Share
DQG DW WKH &7E Ejuity Bivlird, Yeing the Price Bafde Anchor InvestoOffer Price is_>" @ Efjiity Share.

TheOffer Price Price Bandand the minimum Bid Lot will be decided by our Companyonsultation with th8ook Running

Lead Managerand advertised iall editions ofthe English national daily newspapé@he Financial Expressll editiors ofthe

Hindi national daily newspapetansattandall editions of theTelugudaily newspapesuryaa Telugu DailyTelugubeing the
regional language dfelanganawhere our Registereahd Corporat©ffice is locatedpach with wide circulation, at least two
Working Days prior to the Bid/Offer Opening Date and shall be made available to the Stock Exchanges for the purpose
uploading the same on their websites. The Price Band, along with the relevant financiaatetiesed at the Floor Price and

at the Cap Price, shall be dilled in the Bid cum Application Forms available on the websites of the Stock Exchainges.
Offer Price shall be determined by our Companygonsultation with th&ook Running Lead Managg after the Bid/Offer
Closing Date.

At any given point of time there shall be only one denomination of Equity Shares.

Compliance with disclosure and accounting norms

Our Company shall comply with all disclosure and accounting norms as specified byr@gBhie to time.
Rights of the Shareholders

Subject to applicable laws, rules, regulations and guidelines and our Articles of Association, our Shareholders shall have
following rights:

X Right to receive dividends, if declared;

X Right to attend generaleetings and exercise voting rights, unless prohibited by law;
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Act;
X Right to receive offers for rights shares and be allotted bonusssifaxenounced,;
X Right to receive surplus on liquidation, subject to any statutory and preferential claim being satisfied,;
X Right of free transferability of Equity Shares, subject to applicable lades and regulations; and
X Such other rights, as may bea#lable to a shareholder of a listed public company under the Companies AfRBhe

Listing Regulationgnd our Articles of Association.

For a detailed description of the main provisions of the Articles of Association of our Company relatotmdorights,
dividend, forfeiture and lien, transfer, transmission, consolidation orGubY L V L RM@ain Prhduvisiohsof Articles of
Association beginningon paget12

Allotment of Equity Sharesin Dematerialised Form

Pursuant to Section 29 of the Companies Act and the SEBI ICDR Regulations, the Equity Shares shall be Allotted only
dematerialised form. As per the SHBDR Regulations, the trading of the Equity Shares shall only be in dematerialised form.
In this corntiext, two agreements have been signed amongst our Company, the regpeptisitories and the Registrar to the
Offer:

X Tripartite agreement datddine 262023amongst our Company, CDSL aRegistrar to the Offer
X Tripartite agreemerdatedAugust 2 2023between our Company, NSDL aRegistrar to the Offer
Market Lot and Trading Lot

Since trading of the Equity Shares is in dematerialised form, the tradable Iot is one Equity Share. Allotment in thi taaffer wi
only in electronic form in multiples of onéTXLW\ 6 KDUH VXEMHFW WR D PLQLPXP $OORWPH
G H W D L Offér Pxoeedur& beginningon page393

Jurisdiction
The courts oHyderabadTelanganalndia will have exclusive jurisdiction in relation to this Offer.
Joint Holders

Subiject to the provisions contained in our Articles of Associatidrere two or more persons are registered as the holders of
the Equity Shares, they shall be entitled to hold the same as joint tenants with benefits of survivorship.

Nomination facility to Bidders

In accordance with Section 72 of the Companies Act read with the Companies (Share Capital and Debentures) Rules, 201
amended, the sole Bidder, or the first Bidder along with other joint Bidders, may nominate any one person in thieom, in
event of the death of sole Bidder or in case of joint Bidders, death of all the Bidders, as the case may be, the Esgjuity Shi
Allotted, if any, shall vest. A person, being a nominee, entitled to the Equity Shares by reason of the death of the origir
holder(s), shall be entitled to the same advantages to which he or she would be entitled if he or she were the redgstered he
of the Equity Share(s). Where the nominee is a minor, the holder(s) may make a nomination to appoint, in the prescrit
manne, any person to become entitled to Equity Share(s) in the event of his or her death during the minority. A nominatic
shall stand rescinded upon a sale, transfer or alienation of Equity Share(s) by the person nominating. A buyer wéilbe entit
to make dresh nomination in the manner prescribed. Fresh nomination can be made only on the prescribed form available
request abur Registerechind Corporat©ffice or to the registrar and transfer agents of our Company.

Any person who becomes a nominee byugrof the provisions of Section 72 of the Companies Act shall upon the production
of such evidence as may be required by our Board, elect either:

a) to register himself or herself as the holder of the Equity Shares; or
b) to make such transfer of the Equity 8fg as the deceased holder could have made.

Further, our Board may at any time give notice requiring any nominee to choose either to be registered himself otderself o
transfer the Equity Shares, and if the notice is not complied with within a pér@@ddays, our Board may thereafter withhold
payment of all dividends, bonuses or other monies payable in respect of the Equity Shares, until the requirementsef the nc
have been complied with.

384



Since the Allotment of Equity Shares in the Offer willbade only in dematerialised mode there is no need to make a separate
nomination with our Company. Nominations registered with respective Depository Participant of the Bidder would prevail. |
the Bidder wants to change their nomination, they are requiestefrm their respective Depository Participant.

Option to receive Equity Shares in Dematerialized Form

Allotment of Equity Shares to successful Bidders will only be in the dematerialized form. Bidders will not have the option o
Allotment of the EquityShares in physical form. The Equity Shares on Allotment will be traded only in the dematerialized
segment of the Stock Exchanges.

Withdrawal of the Offer

The Offer shall be withdrawn in the event that 90% of the Fresh Issue portion of the Offer issodabsd Our Company, in
consultation with the Book Running Lead Managers, reserve the right not to pvattette Offer for Sale, in whole or in part
thereof after the BidDffer Opening Date but before the Allotment. In such an event, our Company would issue a public notice
in the newspapers in which the gdéfer advertisements were published, within two days of the@fdf Closing Date or such

other time as may be prescribbg SEBI, providing reasons for not proceeding with @fé&er. The Book Running Lead
Managers through the Registrar to tb#er, shall notify the SCSBs and the Sponsor Baitk case othe UPI Biddersto
unblock the bank accounts of the ASBA Bidders shall notify the Escrow Collection Bank to release the Bid Amounts to
the Anchor Investors, within one Working Day from the date of receipt of such notification. Our Company shall also inforn
the same to the Stock Exchanges on which Equity Shares ars@ddpde listedl'he notice of the withdrawal will be issued

in the same newspapers where the@ffer advertisements have appeared.

Notwithstanding the foregoing, theffer is also subject to (ipbtainingthe final listing and trading approvals of tBéock
Exchanges, which our Company shall apply for after Allotment, aniili(i of the prospectus with RQT our Company, in
consultation with the Book Running Lead Managers, withdrawQffer after the BidDffer Closing Date and thereafter
determire that they will proceed with a public offering of the Equity Shares, our Company shall file a fresh draft red herrin
prospectus with SEBI and the Stock Exchanffesllotment is not made within the prescribed time period under applicable
law, the entiresubscription amount received will be refunded/unblocked within the time prescribed under applicable law.

Bid/Offer programme

An indicative timetable in respect of tidfer is set out below:

Event Indicative Date

BID/OFFER OPENS ON WednesdayDecember 20,2023
BID/OFFER CLOSES ON Friday, December 22, 2083
Finalisation of Basis of Allotment with the Designated Stock Exchange On or aboufTuesday, December 2
2023

Initiation of refunds (if any, for Anchdnvestors)/unblocking of funds from ASBA Accolint On or abouiWednesday, Decemb
27, 2023

Credit of Equity Shares to demat accounts of Allottees On or abouwWednesday, Decemb
27, 2023

Commencement of trading of the Equity Shares on the &ochanges On or aboufThursday, December 2,
2023

1. Our Companyshall, in consultation with the Book Running Lead Managers, consider participation by Anchor Investors in accordanceSEBI the
ICDR Regulations. The Anchor Investor BMfer Period shall ke one Working Day prior to the Bidffer Opening Date in accordance with the SEBI
ICDR Regulationse. Tuesday, December 19, 2023
2. UPI mandate end time and date shall b&.80 p.m. orBid/Offer Closing Date
In case of (i) any delay imnblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism) exceeding two Workin
Days from the Bid/Offer Closing Date for cancelled / withdrawn / deleted ASBA Forms, the Bidder shall be compensatéatatratenof s SHU
day or 15% per annum of the Bid Amount, whichever is higher from the date on which the request for cancellation/ withedetivalis placed in the
Stock Exchanges bidding platform until the date on which the amounts are unblocked (i9ckiygobf multiple amounts for the same ASBA Form (for
DPRXQWY EORFNHG WKURXJK WKH 83, OHFKDQLVP WKH %LGGHU VKD O Oottht tbtRl BusndIgiveD W H G
blocked amount except the original application anmowutichever is higher from the date on which such multiple amounts were blocked till the date of
actual unblock; (i) any blocking of amounts more than the Bid Amount, the Bidder shall be compensated at a uniforeerate o6 HU GD\ RU !
annum othe difference in amount, whichever is higher from the date on which such excess amounts were blocked till the datembfadtu@y) any
delay in unblocking of noallotted/ partially allotted Bids, exceeding two Working Days from the Bid/Offesii@oDate, the Bidder shall be
FRPSHQVDWHG DW D XQLIRUP UDWH RI & SHU GD\ RU SHU DQ QX P nRidealy ekcetitg hie R X Q \
Working Days from the Bid/Offer Closing Date by the SCSB responsibleusingasuch delay in unblocking. The Bidder shall be compensated in the
manner specified in the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16,,SEB21 circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circutaiSEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular
no. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dated May 30, 2022 and SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/14@dsted Au
9, 2023, which for the avoidance of doubt, shall be @ekto be incorporated in the deemed agreement of our Company with the SCSBs, to the extent
applicable. The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs}uxtiybaftés provide a
written confirmaton 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 and SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated, Rp@22Md
SEBI master circular no. SEBI/HO/CFD/PeRYP/CIR/2023/00094 dated June 21, 2023

*

The above timetable is indicative and does not constitute any obligation or liability on our Company or the Selling
Shareholders or the Book Running Lead Managers.
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Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and the
commencement of trading of the Equity Shares on the Stock Exchanges are taken wittiimee Working Days from the
Bid/Offer Closing Date orsuchother time as may be prescribed by SEBIwith reasonable support and ceoperation of
each of the Selling Shareholders, as may be required in respect of its respective portion of the Offered Shattes
timetable may be subject to change due to various factors, such as extension of the Bid/Offer Period by our Company
in consultation with the Book Running Lead Managers, revision of the Price Band or any delay in receiving the final
listing and trading approval from the Stock Exchanges or delay in receipt of final certificates from SCSBs, etc. The
commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchanges and in
accordance with the applicable lawsThe Selling Shareholdes confirm that they shall extend reasonable coperation,

in relation to their respective portion of the Offered Shares, asequestedby our Company and/or the Book Running
Lead Managers for the timely completion of the necessary formalitie$or listing and commencement of trading of the
Equity Shares at the Stock Exchanges withithree Working Days from the Bid/Offer Closing Date orsuch other time

as may be prescribed by SEBI.

In terms of the UPI Circulars, in relation to the Offer, the BBoikning Lead Managers will be required to submit reports of
compliance with timelines and activities prescribed by SEBI in connection with the allotment and listing procedutieragthin
Working Days orsuchothertime fromthe Bid/Offer Closing Datasmay be prescribed by SEB#entifying noradherence

to timelines and processes and an analysis of entities responsible for the delay and the reasons associated with it.

In case of any delay in unblocking of amounts in the ASBA Accounts (including anibocked through the UPI Mechanism)
exceedindwo Working Days from the Bid/Offer Closing Date, the Bidder shall be compensated for the entire duration of dela
exceedingwo Working Days from the Bid/Offer Closing Date by the intermediary responsibleafmsirgy such delay in
unblocking in the manner specified in the UPI Circulars, to the extent applicable, which for the avoidance of doubt, shall b
deemed to be incorporated heréihe Book Running Lead Managers shall, in their sole discredientify and fix the liability

on such intermediary or entity responsible for such delay in unblocking.

Any circulars or notifications from SEBI after the date of this Red Herring Prospectus may result in changes to the
listing timelines. Further, the offer procedure is subject to change basis any revised SEBI circulars to this effect

Submission of Bids (other than Bids from Anchor Investors):

Bid/Offer Period (except the Bid/Offer Closing Date)

Only between 10.00 a.m. aBd0 p.m
Bid/Offer Closing Date*

Submission of Electronic Applications (Online ASBA througl{ Only between 10.00 a.m. and up to 5.00.g3T

in-1 accounts)xFor Rllsincluding Eligible Employees biddin

in the EmployeeReservatiorPortion, other than QIBs anNor+

Institutional Investors

Submission of Electronic Applications (Bank ASBA throy

Online channels like Internet Banking, Mobile Banking

Syndicate ASBA applications through UPI)

Submission of Electronic Applications (Syndicate MNeetail,

NonIndividual Applications)

Submission of Physical Applications (Bank ASBA)

Submission of Physical Applications (Syndicate Nretail,

NorrIndividual Applications of QIBs and Nelmstitutional

Investors

Revision/cancellation of Bids

Submission and Revision in Bids ,QGLDQ 6WDIBTG'D

Only between 10.08.m. and up to 4.00 p.nST

Only between 10.00 a.m. and up to 3.00.43T

Only between 10.00 a.m. and up to 1p0®. IST
Only between 10.00 a.m. and up to 12.00.p31

Upward Revision of Bids by QIBs ambrInstitutional Investor
categorie’s

Only between 10.00 a.m. on the Bid/Offer Opening Date and up tg
p.m. IST on Bid/Offer Closing Date

Upward or downward Revision of Bids or cancellation of Bid
Rlls

Only baween 10.00 a.m. on the Bid/Offer Opening Date and up to
p.m. IST on Bid/Offer Closing Date

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

# QIBs and Nornstitutional Investors can neither revise their batsvnwards nor cancel/ withdraw their Bids

On the Bid/Offer Closing Date, the Bids shall be uploaded until:
(i)
(i)

4.00 p.m. IST in case of Bids by QIBs and Nastitutional Bidders, and

until 5.00 p.m. IST or such extended time as permitted by the Stock Exshamgase of Bids by RIBsd Eligible
Employeesidding in the Employee Reservation Portion

On Bid/Offer Closing Date, extension of time will be granted by Stock Exchanges only for uploading Bids received by RIB:
and Eligible Employees Bidding under the Employee Reservation Paftemtaking into account the total number of Bids
received and as reportey the Book Running Lead Managers to the Stock Exchanges

7KH 5HJLVWUDU WR WKH 2IIHU VKDOO VXEPLW WKH GHWDLOV RI FDQFHOO
basis within 60 minutes of the Bid closure time from the Bid/Offer Opening Dat until the Bid/ Offer Closing Date by
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Working Day and submit the confirmation to the BRLMs and the Registrar to the Offer on a daily basis.

It is clarified that Bids shall be processed only after the application monies are blocked in the ASBA Account and Bids
not uploaded on the electronic bidding system or in respect of which the full Bid Amount is not blocked by SCSBs or
not blocked under the UPI Mechanism in the relevant ASBA Account, as the case may be, would be rejected.

Due to limitation of time available for uploading the Bids on the @ifdr Closing Date, Bidders are advised to submit their
Bids one day prior to the Bidffer Closing Date. Any time mentioned in this Red Herring Prospectus is IST. Bidders are
cautioned that, in the event a large number of Bids are received on tb&@&i@losing Date, some Bids may not get uploaded
due to lack of sufficient time. Such Bids that carmtiploaded will not be considered for allocation undeffer. Bids will

be accepted only during Monday to Friday (excluding any public holiday).

In case of any discrepancy in the data entered in the electronic beakisishe data contained in thghysical Bid cum
Application Form, for a particular Bidder, the details as per the Bid file received from the Stock Exchanges shall ke taken
the final data for the purpose of Allotment.

Due to limitation of the time available for uploading the BidstenBid/Offer Closing Date, the Bidders are advised to submit
their Bids one day prior to the Bid/Offer Closing Date and, in any case, no latd2B8rp.m. (Indian Standard Time) on the

Bid/ Offer Closing Date. Bidders are cautioned that, in the evéarge number of Bids are received on the Bid/ Offer Closing
Date, as is typically experienced in public offerings in India, it may lead to some Bids not being uploaded due to lack
sufficient time to upload. Such Bids that cannot be uploaded on ttieoelie bidding system will not be considered for
allocation under this Offer. Bids and any revision in Bids will only be accepted on Working Days. Investors may please no
that as per letter no. List/SMD/SM/2006 dated July 3, 2006 and letter no. NSE3IR®/6 dated July 6, 2006 issued by BSE

and NSE respectively, Bids and any revision in Bids shall not be accepted on Saturdays and public holidays as declared by
Stock Exchanges. Bids by ASBA Bidders shall be uploaded by the relevant Designataddiaer in the electronic system

to be provided by the Stock Exchang&ke Designated Intermediaries shall modify select fields uploaded in the Stock
Exchange Platform during the Bid/Offer Period till 5.00 pm on the Bid/Offer Closing Date after whistottkeExchange(s)

send the bid information to the Registrar to the Issue for further processing

Our Companyin consultation with the Book Running Lead Managers, reserves the right to revise the Price Band during tt
Bid/Offer Period in accordance with the SEBI ICDR Regulations. The revision in the Price Band shall not exceed 20% on eith
side, i.e. the Floor Price can move up or down to the extent of 20% of the Floor Price and the Cap Price will be revis
accordingly, but th Floor Price shall not be less than the Face Value of the Equity Shaaircumstances, the Cap Price
shall be less than or equal to 120% of the Floor Priogided that the Cap Price shall be at least 105% of the Floor Priee

Floor Price shdinot be less than the face value of the Equity Shares

In case of any revision to the Price Band, the Bid/Offer Period will be extended by at least three additional Working
Days following such revision of the Price Band, subject to the Bid/Offer Period nexceeding 10 Working Days. In cases

of force majeure, banking strike or similar circumstances, our Company may, for reasons to be recorded in writing,
extend the Bid/Offer Period for a minimum of three Working Days, subject to the Bid/Offer Period not ex@eding 10
Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, will be widely
disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the
respective webies of the Book Running Lead Managers and at the terminals of the Syndicate Members and by
intimation to Self-&HUWLILHG 6\QGLFDWH %DQNV 36&6%V° RWKHU "HVLIQ&WHG
applicable.

Minimum Subscription

However, if ourCompany does not receive the minimum subscription in the Offer as specified under the terms of Rule 19(2)(l
of the SCRRincluding through the devolvement of Underwriters, in accordance withpbicablelaws, afterthe Bid/Offer
Closing Date, of if théevel of subscription falls below the threshold specified above on accowithdfawal of applications

or after technical rejectiors for any other reason whatsoewerif the listing or trading permission are not obtained from the
Stock Exchanges fdhe Equity Shares so offered under the Offer document, our Company and the Selling Shgrahtiider
extent applicable, shall forthwith refund the entire subscription amount recHitleelre is a delay in refunding the amount
beyondtwo days, our Company shall pay interest at the rate of 15% per annum in accordance with the UPI Eiachlarfs.

the Selling Shareholders shadeverally and not jointlyreimburse any expenses ancenaist incurred by our Company on
behalf of the Selling Shareholders for any delays in making refunds as required under the Companies Act, 2013, the |
Circulars and any other applicable lamly to the extent oportion ofEquity Shares offered bgspetive Selling Shareholders

in the Offer, provided that the Selling Shareholders shall not be responsible or liable for payment of such expensss or inte
if such delay is not attributable to an act or omission of such Selling Shareholders in relésipottioin of the Offered Shares

In the event of undesubscription in the Offer, subject to receiving minimum subscription for 90% of the Fresh Issue and
compliance with Rule 19(2)(b) of the SCRiRe Allotment for the valid Bids will be made in the fiigstance towards
subscription for 90% of the Fresh Issue. If there remain any balance valid Bids in the Offer, the Allotment for theddalance v
Bids will be made towards the sale of the Offered Shares being offeRicabyal Structured Credit Opponities Fundn the

first instance DMI Finance Private Limiteih the second instance and our Promoter in the third instartenly thereafter,
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towards the balance Fresh Issker avoidance of doubt, the balance Equity Shares of the Fresh Issu®%eaf the Fresh
Issue) will be offered only once the entire portion of the Offered Shares are Allotted in the Offer

Under subscription, if any, in any category except the QIB portion, would be met withwagilfrom the other categories at
the discretio of our Company, in consultation with tBeok Running Lead Managernd the Designated Stock Exchange.

Further, our Company shall ensure that the number of prospective Allottees to whom the Equity Shares will be Allotted sh
not be less than 1,000 aompliance with Regulation 49(1) of SEBI ICDR RegulatitaiBng which the entire application
money shall be unblocked in the respective ASBA Accounts of the Bidders. In case of delay, if any, in unblocking the ASB
Accounts within such timeline as preiberd under applicable laws, our Company shall be liable to pay interest on the
application money in accordance with applicable laws

Arrangements for Disposal of Odd Lots

Since the Equity Shares will be traded in dematerialised form only, anabitket lot for our Equity Shares will be one Equity
Share, no arrangements for disposal of odd lots are required.

New Financial Instruments
Our Company is not issuing any new financial instruments through this Offer.
Restrictions, if any on Transfer and Transmission of Equity Shares

Except for the lockn of the preOffer Equity Share capital of our Company, laokof thePromotelff V. PLQLPXP FRQW I
and the Anchor Investor loek Q DV S U ROdpital Bt@iclur@ beginningon page80and except as pvided in the Articles

Rl $%VWRFLDWLRQ WKHUH DUH QR UHVWULFWLRQV RQ WIhImRgoVisidns oRAtialés) D Q'
of Associatiori beginningon paget12
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OFFER STRUCTURE

The Offer is of ugo >"E@Quity 6 KDUHV IRU FDVK DW D S UL kp\WRR 40600@illibm) dopriBigd Bresh D W L
,ZVVXH RI XS WR >"@ (TXLW\ B40D00KiMoDahdanhBfieDfdv SafeloiX B ¥V Euity Shares aggregating

up W R,049.65million by Rakesh Chopdaup to > "E@uity Shares aggregating W R,608.51Imillion by Piramal Structured
Credit Opportunities Funandup to > "E@uity Shares aggregating W B41.84million by DMI Finance Private Limited

The Offer comprises of a Neédffer R XS WR >"@ (TXLW\ 6KDUHV DQG (PSOR\HH 5HVHUYD
The Employee Reservation Portion shall not exceed 5% of owQffestpaid-up Equity Share capital. Th@ffer and the Net
Offershall constiiX WH >"@ DQG >"@ U H VCBferr paMHupY EQaity Shard\cKditalFRounZompany.

$ GLVFRXQW RI XS WR >@ WR WKH 2IIHU 3ULFH HTXLYDOHQW RI a>h@n$dU (T
Employee Reservation Panti in accordance with the SEBI ICDR Regulations and details of which will be announced at least two Working

Days prior to the Bid / Offer Opening Date.

The Offer is being made through the Book Building Process.

Particulars

Eligible Employeeg

QIBs®

Non-I nstitutional
Bidders

RIBs

Number of Equity Sharg
available for Allotment o
allocation*®

8S WR >"@ (TX

1RW PRUH WKI
Shares

1RW OHVV WK
Shares available fq
allocation or Offer less|
allocation to QIB Bidder
andRIBs

1RW OHVV WK
Shares available fq
allocation or Offer less|
allocation to QIB Bidder:
and Nonlnstitutional
Bidders

Percentage of Offer =
available for Allotment o
allocation

The Employe¢
Reservation Portion shg
constitute up to>"%@of
the Offer Size

Not more than 50% of th
Net Offer being available
for allocation to QIB
Bidders. However, up t¢
5% of the Net QIB Portio|
will be available for
allocation proportionatel
to Mutual Funds only
Mutual Funds
participating in the Mutug
Fund Portion will also b
eligible for allocation ir
the remaining QIE
Portion. The unsubscribg
portion in the Mutua
Fund Portion will be
added to the Net QI
Portion

Not less than 15% of th
Net Offer or theOffer less|
allocation toQIB Bidders
and RIBs was availabl
for allocation

Not less than 35% of th
Net Offer or Offer less
allocation toQIB Biddes
and Nonlnstitutional
Bidders

Basis of Allotment if
respective  category

oversubscribed*

Proportionaté unless the
Employee  Reservatid
Portion is
undersubscribed, the val
of allocation to an Eligibl
Employee shall not exce
_ million. In the even
of undersubscription in th
Employee  Reservatid
Portion, the unsubscribg
portion may be allocate
on a proportionate bas
to Eligible Employees fg
D YDOXH HI[FH
million, subject to tota
Allotment to an Eligible
Employee not exceedin
_ PLO (e&tR 6f
Employee Discount)

Proportionate as follow

(excluding the Anchg

Investor Portion):

a) Up to ["] Equity
Shares  shall lo
available for
allocation on g
proportionate basis |
Mutual Funds only,
and

b) Up to ["] Equity
Shars  shall be
available for
allocation on g
proportionate basis |
all QIBs, including
Mutual Funds

receiving allocation a
per (a) above.
¢) Up to 60% of the QIE
Portion (of up to []
Equity Shares) may k

allocated on {

The allotment to each N
shall not be less than t
minimum application sizg
subject to availability of
Equity Shares in the Ne
Institutional Portion an
the remaining availabl
Equity Shares if any, sha
be Allotted on ¢
proportionate basis, in
accordance  with  th
conditions specified in th
SEBI ICDR Regulation
subject to:

one third of the
portion available tq
NonInstitutional
%LGGHUV H
Equity Shares ar
reserved for Bidder
Biddings more tha
PLOOLR
PLO

a)

WR _

The allotment to eag
Retail Individual Bidde
shdl not be less than th
minimum Bid Lot, subjed
to availability of Equity
Shares in the Retg
Portion and the remainir|
available Equity Shares
any, shall be Allotted on
proportionate basis. F
IXUWKHU G Bfrl
Procedure EHJLQ
page393
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Particulars

Eligible Employeeg

QIBs®

Non-I nstitutional
Bidders

RIBs

discretionary basis
Anchor Investors of
which onethird shall
be available fo
allocation to Mutuad|
Funds only, subject {
valid Bid received
from Mutual Funds &
or above the Anchg
Investor  Allocatior
Price.

b) two third of the
portion available tg
Non+Institutional
%LGGHUV H
Equity Shares re
reserved for Bidder
Bidding more tha

PLOOLR

Provided that th
unsubscribed portion i
either of the categori¢
specified in (a) or (b
above, may be allocated
Bidders in the othe
category.

Mode of Bid"

ASBA only (including the
UPI Mechanism)

ASBA only (excluding th¢
UPI Mechanism) excej
for Anchor Investor§)

ASBA only (including the
UPI Mechanism for Bid
XS WR _ PL(Q

ASBA only (including the
UPI Mechanism)

Minimum Bid

>"@ (TXLW\ 6K
PXOWLSOHV R
Shares thereafter

>"@ (TXLW\ 6K
PXOWLSOHV R
Shares thereafter

Such number of Equit
6KDUHV LQ PX
Equity Shares such th
the Bid Amount exceeq
PLOOLRQ

[ "] Equity Shares

Maximum Bid

Such number of Equit
6KDUHV LQ PX

Equity Shares, so that t
maximum Bid Amount by
each Eligible Employee i
Eligible Employee Portio
GRHV QRW HJ
million, less Employe
Discount, if any

Such number of Equity
Shares in multiples of']
Equity Shares ng
exceeding the size of ti
Net Offer, (excluding the
Anchor portion), subjeq
to limits applicable to eag
Bidder

Such number of Equit
Shares in multiples of ]
Equity Shares ng
exceeding thesize of the
Net Offer (excluding the
QIB Portion) subject tg
limits applicable to Bidde

Such number of Equit
Shares in multiples of"]
Equity Shares so that t
Bid Amount does ng
exceed_0.20 million

Mode of Allotment

Compulsorily in dematerialisedrm

Bid Lot

[ "] Equity Shares and in multiples of][Equity Shares thereafter

Allotment Lot

A minimum of ["] Equity Shares and in multiples of one Equity Share thereafter

Trading Lot

One Equity Share

Who can appl§

Eligible Employees (sug
thatthe Bid Amount doe|
QRW H[FHHG
net of Employee Discoun

Public financial
institutions as specified |

_|Section 2(72) of th|

Companies Act 2011
scheduled commerci
banks, multilateral an
bilateral developmer
financial institutions
mutual funds registere
with SEBI, FPIs other thg
individuals, corporat
bodies and family offices
VCFs, AlFs, FVClIs
registered with SEBI, sta|
industrial ~ developmer,
corporation, insurand
company registered wif
IRDAI, provident fund
with minimum corpus o

_ PLOOLRQ
fund  with  minimum
FRUSXV RI

Nationa Investment Fun
set up by the Governme
of India, insurance fund

Resident
individuals, Eligible
NRIs, HUFs (in the nam

of Karta), companieg
corporate bodieg
scientific institutions
societies, family officeg
trusts, FPIs who af
individuals, corporat
bodies and famyl offices.

Indiaf Resident

India
individuals, HUFs (in thq
name of Karta) an
Eligible NRIs applying fo
Equity Shares such th
the Bid amount does n
H[FHHG _ P
value.
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Particulars Eligible Employeeg QIBs® Non-I nstitutional RIBs
Bidders

set up and managed

army, navy or air force (¢
the Union of India
insurance funds set up &
managed by th
Department of Posts, Ind
and Systemically
Important  NBFCs, if
accordance ith
applicable laws includin
FEMA Rules.

Terms of Payment In case of Anchor Investors Full Bid Amount shall begpayable by the Anchor Investors at the timg

submission of their Bid§)

In case of all other Bidders Full Bid Amount shall be blocked by the SCSBs in the bank account of the
Bidder,or by the Sponsor Banks through the UPI Mechanibat,is spedied in the ASBA Form at the tim
of submission of the ASBA Form.

#

1)

)

@3)
4)

(5)

(6)

Assuming full subscription in the Offer

(OLJLEOH (PSOR\HHV %LGGLQJ LQ WKH (PSOR\HH 5HVHUYDW L REé 03 BtpyeRDscoiflowewed aX S W R
Bid by an Eligible Employee in the Employee Reservation Portion will be considered for allocation, in the first instabcésfarG $PRXQW R1 XS
million. In the event of undesubscription in the Employee Reservation Portion the unsiblestportion will be available for allocation and Allotment,
SURSRUWLRQDWHO\ WR DOO (OLJLEOH (PSOR\HHV ZKR KDYH %LG LQ H|[Rad&td skdh &igible PL O C
(PSOR\HH QRW H|[FHH @dt @ Engdoyee Rsc@u@)EWRtREr, an Eligible Employee Bidding in the Employee Reservation Portion can also
Bid in the Net Offer and such Bids will not be treated as multiple Bids subject to applicable limits. Eligible Employse @pplaunder Retail Portion

In case of undesubscription in the Net Offer, spitiver to the extent of such unemrbscription shall be permitted from the Employee Reservation
Portion.

Our CompanyLQ FRQVXOWDWLRQ ZLWK WKH %5/0V PD\ RIIRIUa> "G \GHRX QW IRV \XEBKWBH>"@R W KX
Employees Bidding in the Employee Reservation Portion and which shall be announced at least two Working Days priof @fthe@peéning Date.

SEBI vide its circular no. SEBI/HO/CFD/DIL2/BYR/2022/75 dated May 30, 2022, has mandated that ASBA applications in Public Issues shall be
processed only after the application monies are blocked in the bank accounts of the investors. Accordingly, Stock Enah&pged sategories of
investorsviz. QIBs, NIBs and RIBs and also for all modes through which the applications are processed, accept the ASBA apptiraiti@bsdimonic

book building platform only with a mandatory confirmation on the application monies blocked.

Our Company, in consultation with the Book Running Lead Manageag allocate up to 60% of the QIB Portion to Anchor Investors at the Anchor
Investor Offer Price, on a discretionary basis, subject to there being (i) a maximum of two Anchor Investors,ledeaienain the Anchor Investor
BRUWLRQ LV XS WR & PLOOLRQ LL PLQLPXP RI WZR DQG PD[LPXP RIhvestér@pértoR id mapey HV W
WKDQ & PLOOLRQ EXW XS WR & P L O &RR § XENGHHUNWKRI B PRLIQR.P X © YSHOWO/RRUP B R WWR.1 2

LLL LQ FDVH RI DOORFDWLRQ DERYH & PLOOLRQ XQGHU WKH $QF Kdmum, 6§ YHANM&ER U 3 R |

,QYHVWRUV IRU DOOREOUILRQ DON&DEDGGLWLRQDO $QFKRU ,QYHVWRUV IRU HYHU\ DGC
VXEMHFW WR PLQLPXP DOORWPHQW Rl &8 PLOOLRQ SHU $QFKRU ,QYHVWHRUuty $Resb@FERKRU ,
WKH %LG $PRXQW LV D W-tlirH & sh&\Areehor Irvés@iPbiRdD wil keteserved for domestic Mutual Funds, subject to valid Bids being
received at or above the price at which allocation is made to Anchor Investors.

Subiject to viid Bids being received at or above the Offer Price. This is an Offer in terms of Rule 19(2)(b) of the SCRR and Red)latitreEBI

ICDR Regulations, wherein not more than 50% of ket Offer shall be available for allocation on a proportionatesizato Qualified Institutional

Buyers. Such number of Equity Shares representing 5% of the Net QIB Portion shall be available for allocation on a @tedwaseto Mutual Funds

only. The remainder of the Net QIB Portion shall be available for allocatin a proportionate basis to QIBs, including Mutual Funds, subject to valid
Bids being received from them at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less tharNe¥dQIB Portion,

the balance Equity Sharesailable for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation

to all QIBs. Further,subject to availability of Equity Shares in the respective categories, not less than 15%N\eft ®#er skall be available for
allocation to Nonlinstitutional Bidders and not less than 35% of tet Offer shall be available for allocation to RIBs, in accordance with the SEBI
ICDR Regulations, subject to valid Bids being received at or above the Offer Price

Anchor Investors are not permitted to use the ASBA process.

In the event that a Bid is submitted in joint names, the relevant Bidders should ensure that the depository accouatdsratbe Bame joint names

and the names are in the same sequence ichvthey appear in the Bid cum Application Form. The Bid cum Application Form should contain only the
name of the First Bidder whose name should also appear as the first holder of the beneficiary account held in joint aasigestdie of only such

First Bidder would be required in the Bid cum Application Form and such First Bidder would be deemed to have signed ortlelalitdiolders.

Our Company reserves the right to reject, in its absolute discretion, all or any multiple Bids in any oegdirceg.

Full Bid Amount shall be payable by the Anchor Investors at the time of submission of the Anchor Investor Applicatiorotdeddtmt any difference
between the Anchor Investor Allocation Price and the Anchor Investor Offer Price shall le#ephydhe Anchor Investor Pdy Date as indicated in

the CAN

SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all individual ineggtlyiag in initial public
RITHULQJV RSHQLQJ RQ RU DIWHU 0D\ ZKHUH WKH D& SRD InBiBididl Rv@stbr® BdtiQgindes theS W R
Non ,QVWLWXWLRQDO 3RUWLRQ %LGGLQJ IRU PRUH WKDQ & PLOOLRQ DiQUBI DS hemBide PL
cumApplication Form for Bidding through Syndicate, ssyndcate members, Registered Brokers, RTAs or CDPs, or online using the facility of linked
online trading, demat and bank account (3 in 1 type accounts), provided by certain brokers. Further SEBI vide its circular no
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated M&p, 2022, has mandated that ASBA applications in public issues shall be processed only after the
application monies are blocked in the bank accounts of the investors. Accordingly, Stock Exchanges shall, for all cdtey@ses's viz. QIBs, Nlis

and Rls and also for all modes through which the applications are processed, accept the ASBA applications in their eleckdwitdirog platform

only with a mandatory confirmation on the application monies blocked.

Eligible Employees Bidding in the Empleg Reservation Portion at a price within the Price Band can make payment based or
Bid Amount, at the time of making a Bid. Eligible Employees Bidding in the Employee Reservation Portion at@fé Cut
Price have to ensure payment at the Cap Price, attbeof making a Bid.
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Subject to valid Bids being received at or above the Offer Price,sntdscription, if any, in the Nemstitutional Portion, the

Retail Portion would be allowed to be met with spiler from other categories or a combination oégaties at the discretion

of our Companyin consultation with the BRLMs and the Designated Stock Exchange, on a proportionate basis. Howeve
undersubscription(including Employee Reservation Port)grif any, in the QIB Portion will not be allowed t@ lonet with
spill-over from other categories or a combination of categoaeapplicable, at the discretion of our Company in consultation
with the BRLMs and the Designated Stock Exchange, subject to applicable laws. In the event-etischgstion inthe
Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation and Allotment, proggrtionate
WR DOO (OLJLEOH (PSOR\HHV %LGGLQJ LQ WKH (PSOR\HH 5HVHUYDWLRQ
maxLPXP YDOXH RI $OORWPHQW PDGH WR VXFK (OLJLEOH (PSOR\HH QRW H

WKH (PSOR\HH 5HVHUYDWLRQ 3RUWLRQ DIWHU DO ORFD WdrRitheRdetdis, ¥R
STerms othe Offer EHJLQQLQ3B3RQ SDJH

392



OFFER PROCEDURE

All Bidders should read the General Information Docunieninvesting in public issues prepared and issued in accordance
with the circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2620ed by SEBI and the UPI Circulars (the
3General Information Document which highlights the key rules, processes and procedures applicable to public issues in
general in accordance with the provisions of the Companies Act, the SCRA, the SCRR andlttBSRRgulations which

is part of the abridged prospectus accompanying the Bid cum Application Form. The General Information Document
available on the websites of the Stock Exchaagdthe Book Running Lead Managers. Please refer to the relevarisioms

of the General Information Document which are applicable to the Offer especially in relation to the process fortlBads by
UPI Bidders The investors should note that the details and process provided in the General Information Document should |
read along with this section.

Additionally, all Bidders may refer to the General Information Document for information in relation to (i) category afrsvest
eligible to participate in the Offer; (i) maximum and minimum Bid size; (iii) price discoveryabochtion; (iv) payment
LQVWUXFWLRQV IRU $6%% %LGGHUV Y LVVXEZA¥FH RQGRFQIQRWPWQRQ LRI
general instructions (limited to instructions for completing the Bid cum Application Form); (vii) desigadte duili) disposal

of applications; (ix) submission of Bid cum Application Form; (x) other instructions (limited to joint bids in casesid@iaidiv
multiple bids and instances when an application would be rejected on technical grounds); (xi) apmicaidions othe
Companies Act relating to punishment for fictitious applications; (xii) mode of making refunds; and (xiii) interest ifi case o
delay in Allotment or refund.

SEBI vide its circular no.SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 read with its circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019,dhatroduced an alternate payment mechanism using Unified
3D\PHQWYV QWHUIDREBHFRQVHTXHQW ¢&sHbGlXthiun RpQade@ mahbhér H-om Qanuary 1, 2019, the
UPI Mechanism for RIBs applying through Designated Intermediaries was made effective along with the existing process a
HILVWLQJ WLPHOLQ@MPRase?l” GXW 83, 3 KDV Hive till Diie 130, 2DERursuant to its circular

6(%, +2 &)' ',/ 3 &,5 3 GDWHG $SULO WKH 6(% ,0ROMiliaQWFRIFED V H (
million for all the individual investors applying in public issues.

With effect from Jyi 1, 2019, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, read with
circular bearing nhumber SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 with respect to Bids by RIBs througt
Designated Intermediaries (other than SCSBisg existing process of physical movement of forms from such Designated
Intermediaries to SCSBs for blocking of fumdssdiscontinued and only the UPI Mechanism for such Bids atmeline of

T+6 dayswas mandatedor a period of three months orlaukc RI ILYH PDLQ ERDUG SXEOLF UPVV XH\
Phasell’ 6XEVHTXHQWO\ KRZHYHU 6(%, YLGH LWV FLUFXODU QR 6(%, +2 &)
extended the timeline for implementation of UPI Phase Il till March 31, .2@#®Bl vide its circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020] Hacided to continue with the UPI Phase Il till further notice.
7KH ILQDO UHGXFHG WLPHOLQH RI 7 GD\V IRU WKH 83 URl IPRaKDID). & |RU
modalities of the implementation of UPI Phase INvas notified by SEBI vide its circular no.
SEBI/HO/CFD/TPD1/CIR/P/2023/14tated August 9, 2028hd made effectiven a voluntary basis for all issues opening on

or after September 1, 2023 and on anaiaory basis for all issues opening on or after December 1,. 202rdingly, the

Offer will be undertaken pursuant to the processes and procedures under UPI Phase Il on mandatory T+3 listing basis, subj
to any circulars, clarification or natificatio issued by the SEBbm time to time

Further, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant ti
SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI circular no.
SEBI/HOCFD/DIL2/CIR/P/2022/51 dated April 20, 2022d SEBI circular naSEBI/HO/CFD/TPD1/CIR/P/2023/140 dated
August 9, 2023had introduced certain additional measures for streamlining the process of initial public offers and redressing
investor grievances. Baequently, vide the SEBI RTA Master Circular, consolidated the aforementioned cifextinsling

SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2628 extent relevant for RTAs, and rescinded
these circulars(excluding and SEBlicular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023) to extent
applicable to RTAs

Furthermore, pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all individual bidders
in initial public offerings(opening onor after May 1, 2022)ZKRVH DSSOLFDWLRQ VL]JHV DUH XS WF
Mechanism. Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications made usin
the ASBA facility in initial public offerings shall beopessed only after application monies are blocked in the bank accounts
of investors (all categories). These circulars are effective for initial public offers opening on/or after May 1, 202 and t
provisions of these circulars, as amended, are deemiednopart of this Red Herring Prospectus

In terms of Regulation 23(5) and Regulation 52 of SEBI ICDR Regulations, the timelines and processes mentioned in Sl
circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 26R28ll continue to forrpart of the agreements being
signed between the intermediaries involved in the public issuance process and lead managers shall continue to coordinate \
intermediaries involved in the said process.

In case of any delay in unblocking of amounts in thBAASccounts (including amounts blocked through the UPI Mechanism)
exceedingwo Working Days from the Bid/Offer Closing Date, the Bidder shall be compensated in accordance with applicabl
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law. The Book Running Lead Managers shall, in their sole discrédientify and fix the liability on such intermediary or entity
responsible for such delay in unblockifgirther, Investors shall be entitled to compensation in the manner specified in the
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated Martf, 2021 and the SEBIcircular no.
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2028ase of delays in resolving investor grievances in relation to
blocking/unblocking of fund®8idders are advised to make their independent investigations and ehatitbeir Bids are
submitted in accordance with applicable laws and do not exceed the investment limits or maximum number of the Equity She
that can beheld by them under applicable law or as specifiethinRed Herring Prospectus and the Prospectus

Book Building Procedure

The Offer is being madein termsof Rule 19(2)(b) of the SCRRthroughthe Book Building Processn accordancewith
Regulation6(1) of the SEBI ICDR Regulations,wherein not more than 50% of the Net Offershall be allocatedon a
proportionate basis to QIB&ur Company shall, in consultation with the Book Running Madagersallocateup to 60% of

the QIB Portionto Anchor Investorsat the Anchor InvestorAllocation Price,on a discretionary basis mccordance with the

SEBI ICDR Regulations, out of which otigird shall be available for allocation to domed¥latual Funds,subjectto valid

Bids being receivedrom domesticMutual Fundsat or abovethe Anchor Investor Allocation Price. In the event ohder
subscriptionpr nonallocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portio
.Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Fumgs, and t
remainder of théNet QIB Portion shall be available for allocation on a proportionate basis to all QIBs (other than Anchor
Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Further, subject
availablity of Equity Shares in the respective categories, not less than 15% of the Net Offer shall be available for allocation
NonInstitutional Bidders and not less than 35% of the Net Offer shall be available for allocation tinRIBxrdancevith

the SEBI ICDR Regulationssubjectto valid Bids beingreceivedat or abovethe Offer Price. ) X UWKHUPRUH XS WF
Shares FRQVWLWXWLQJ XS-Qff® paidt@ Eqirty Fharécapialy VI J U H J DAY, Q0chillio/dRall be made
available for allocation on a proportionate basis only to Eligible Employees Bidding in the Employee Reservation Portiol
subject to vatl Bids being received at or above the Offer Price, if any. The Employee Reservation Portion shall not exceed 5
of our postOffer paidup equity share capital subject to valid Bids being received at or above the Offer Price, net of Employe
Discount, ifany.

Subject to valid Bids being received at or above the Offer Price, «sntdscription, if any, in any category except in the QIB
Portion, would be allowed to be met with sqmilter from any other category or combination of categories, at the disasétion

our Company, in consultation with the Book Running Lead Managers, and the Designated Stock Exchange and subjec
applicable laws. Undesubscription, if any, in the QIB Portion, would not be allowed to be met withat from any other
category oa combination of categorieBurther, in the event of an unesubscription in the Employee Reservation Portion,

(if any), thethe unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible Employees
who have BidLQ H[FHVV RI _ PLOOLRQ VXEMHFW WR WKH PD[LPXP YDOXH F
HIFHHGLQJ _ . TheRhsObSdibe@portion, if any, in the Employee Reservation Paftenallocation of up t00.50
million) shall be addato the Net Offer.

The Equity Shares, on Allotment, shall be traded only in the dematerialised segment of the Stock Exchanges.

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification by the CBDT
dated February 13, 2020 read with press releases dated June 25, 2021 and September 17, 2021, read with press release
dated September 17, 2021. CBDT circular no.7 of 2022, dated March 30, 2022, read with press release dated March 28,
2023.

Bidders should note tha the Equity Shares will be Allotted to all successful Bidders only in dematerialised form. The
%LG FXP $SSOLFDWLRQ )RUPV ZKLFK GR QRW KDYH WKH GHWDLOV RI WKI
ID, UPI ID (in case ofUPI Bidders) and PAN, shall be treated as incomplete and will be rejected. Bidders will not have

the option of being Allotted Equity Shares in physical formHowever, they may get the Equity Sharesematerialized
subsequent to Allotment of the Equity Shares in the Offer, sulect to applicable laws.

Phased implementation ofinified payments interface

SEBI has issued the UPI Circulars in relation to streamlining the process of public isater afja, equity shares. Pursuant

to the SEBI circulabearing numbeSEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI cirdadaring
number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circulabearing number
SEBI/HO/CFD/DIL2/CIR/P/20196 dated June 28, 2019, SEBI circular bearing number SEBI/HO/CFD/DIL2/CIR/P/2019/85
dated July 26, 2019, SEBI circulbearing number6 (%, +2 &)' ',/ &,5 3 GDWHG OmeaviBus

UPI Circulars~ DQG WKH 83, &L UF XOD U \é bathritro8iReddrHaFpkd3 € ImdfhekKd> a payment mechanism
(in addition to mechanism of blocking funds in the account maintained with SCSBs under ASBA) for applications by UP
Bidders through Designated Intermediaries with the objective to reduce thduraten from public issue closure to listing
from six Working Days to up to three Working Days. Considering the time required for making necessary changes to t
systems and to ensure complete and smooth transition to the UPI payment mechanism, itoaileif3l aihd the Previous UPI
Circulars have introduced the UPI Mechanism in three phases in the following manner
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Phase | This phase was applicable from January 1, 2019 until March 31, 2019 or floating of five main board public issue:
whichever was late Subsequently, the timeline for implementation of Phase | was extended till June 30, 2019. Under thi
phase, a RIB had the option to submit the ASBA Form with any of the Designated Intermediary and use his/ her UPI ID for t
purpose of blocking of fund3he time duration from public issue closure to listing continued to be six Working Days.

Phase II: This phase has become applicable from July 1, 2019 and was to initially continue for a period of three months
floating of five main board public issueswhichever is later. SEBI vide its circulabearing number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2tH@xtended the timeline for implementation of UPI Phase I
till March 31, 2020. Further, SER/ide itscircularno. SEBI/HO/CFD/DIL2/CIR/P/@20/50dated March 30, 202@gecided to
continue Phase Il of UPI with ASBA unftilirther notice. Under this phase, submission of the ASBA Form without UPI by
RIBs through Designated Intermediaries (other than SCSBs) to SCSBs for blocking ofésdiscatinued and replaced by

the UPI Mechanism. However, the time duration from public issue closure to tistitiguedo be six Working Days during

this phase

Phase llI: This phase has become applicable on a voluntary basis for all issues openingemSapaémber 1, 2023 ahds
become applicablen a mandatory basis for all issues opening on or after December Vi@OBEBI circular bearing number
6(%, +2 &)' 73' &,5 3 G D W H G T3XNofificstion “ . In this*phase, the tirduration from public
issue closure to listing has been reduced to three Working Dag<Offer shall be undertaken pursuant to the processes and
procedures as notified in the T+3 Notification as applicable, subject to any circulars, clarificationaatimutifssued by SEBI
from time to time, including any circular, clarification or notification which may be issued by. 3€Bbrdingly, the Offer

will be undertaken pursuant to the processes and procedures under UPI Phase Il on mandatory T+3distungjdxigo any
circulars, clarification or notification issued by the SEBI pursuant to theNBti#ication.

All SCSBs offering facility of making application in public issues shall also provide facility to make application using UPI
Mechanism The Conpanyhasappoined Axis Bank LimitedandICICI Bank Limitedas SponsorBanks to act as a conduit
between the Stock Exchanges and NPCI in order to facilitate collection of requests and / or payment instructions of the L
Bidders.Pursuant to th&EBI circudar no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 issued by SEBI,
as amended by the SEBIircular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 288d SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2028d SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated
August 9, 2023 W KJRI Streamlining Circular “, SEBI has set out specific requirements for redressal of investor grievances
for applications that have been made through the UPI Mechanism. quieereents of the UPI Streaming Circular include,
appointment of a nodal officer by the SCSB and submission of their details to SEBI, the requirement for SCSBs to send Sl
alerts for the blocking and unblocking of UPI mandates, the requirement for thetrRetp submit details of cancelled,
withdrawn or deleted applications, and the requirement for the bank accounts of unsuccessful Bidders to be unblocked no |
than oneworking day from the date on which the Basis of Allotment is finalised. Failutnlddock the accounts within the
timeline would result in the SCSBs being penalised under the relevant securities law. Additionally, if there is anytaelay in
UHGUHVVDO RI LQYHVWRUVYT FRPSODLQWOfferVBRLW WilHH® HyuDeQ W céré@psatb theZ H (
concerned investor.

The processing fees for applications made by UPI Bidders may be released to the SCSBs only after such banks provide a wi
confirmation, in compliance with the SEBI RTA Master Circular in a format as predcip SEBI, from time to time, and

such payment of processing fees to the SCSBs shall be made in compliance with circulars prescribed by SEBI and applic:
law. The Offer will be made under UPI Phase Il of the UPI Circular

All SCSBs offering facility ofmaking application in public issues shall also provide facility to make application using UPI.

Further, pursuant to SEBI Circul&to: SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, all individual investors
applying in public issues where the applitd Q DPRXQW LV XS WR _ PLOOLRQ th&mDUBIOD XV H
in the Bid cum Application Form submitted with any of the entities mentioned herein below:

a. a syndicate member;

b. a stock broker recognised with a registered stock exchangenhose name is mentioned on the website of the stock
exchange as eligible for this activity);

c. a depository participant (whose name is mentioned on the website of the stock exchange as eligible for this activity

d. a registrar to an issue and share tmnafyent (whose name is mentioned on the website of the stock exchange as
eligible for this activity)

For further details, refer to the General Information Document available on the websites of the Stock Exchanges and
BRLMs.

Bid cum Application Form

Copies of theBid cum Application Form{other than for Anchor Investors) and the abridged prospectus will be available with
the Designated Intermediaries at the relevant Bidding Centres, andGdrporateOffice. An electronic copy of thBid cum
Application Form will also be available for download on the websites of NSE (www.nseindia.com) and BSE
(www.bseindia.com) at least one day prior to the Bid / Offer Opening DatBid Cum Application Forms for Eligible
Employees Bidding in the Employee Reséia Portion will be available at our offices and branches.
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Copies of the Anchor Investor Application Form will be available at the offices of the Book Running Lead Managers.

All Bidders (other than Anchor Investors) shall mandatorily participate i®ffex only through the ASBA process. Anchor
Investors are not permitted to participate in @féer through the ASBA process. TPl Biddersshall Bid through the UPI
Mechanism.

UPI Bidders must provide the UPI ID in the relevant space provided in theuBidApplication Form and the Bid cum
Application Form that does not contain the UPI ID are liable to be rejected.

ASBA Bidders (not using the UPI Mechanism) must provide bank account details and authorisation to block funds in the
respective ASBAAccounts in the relevant space provided in the ASBA Form and the ASBA Forms that do not contain suc
details are liable to be rejectéthe ASBA Bidders shall ensure that they have sufficient balance in their bank accounts to be
blocked through ASBA for @ir respective Bid as the application made by a Biddall only be processed after the Bid amount

is blocked in the ASBA account of the Bidder pursuant to SEBI circular number SEBI/HO/CFD/DIL2/P/CIR/2022/75 datec
May 30, 2022.

All ASBA Bidders are required to provide either, (i) bank account details and authorizations to block funds in the ASBA Forn
or (ii) the UPI ID (in case oUPI Bidder3, as applicable, in the relevant space provided in the ASBA Form and the ASBA
Forms thadid not contain such details will be rejected. Applications made byPhdiddersusing third party bank account

or using third party linked bank account UPI ID are liable to be rejected.

The UPI Biddersnust provide the valid UPI ID in the relevantsp provided in the Bid cum Application Form and the Bid
cum Application Forms that do not contain the UPI ID are liable to be rejected. ASBA Bidders shall ensure that the Bids &
made on ASBA Forms bearing the stamp of the Designated Intermediary tedtanthe Bidding Centres only (except in case

of electronic ASBA Forms) and the ASBA Forms not bearing such specified stamp are liable to be tdptddédtiers may

submit their ASBA Forms, including details of their UPI IDs, with the SyndicateSgnbicate members, Registered Brokers,
RTAs or CDPs. RIBs authorising an SCSB to block the Bid Amount in the ASBA Account may submit their ASBA Forms
with the SCSBs.

Since the offer is made under Phase Il ASBA Bidders may submit the ASBA form in therrbalowe

a. RIBs and NlIs(other than the UPI Bidders) may submit their ASBA Forms with SCSBs (physically or online, as
applicable), or online using the facility of linked online trading, demat and bank account (3 in 1 type accounts)
provided by certain brais.

b. UPI Bidders, may submit their ASBA Forms with the Syndicate;symalicate members, Registered Brokers, RTAs
or CDPs, or online using the facility of linked online trading, demat and bank account (3 in 1 type accounts), provide
by certain brokers.

c. QIBs and Nlls(not using the UPI Mechanism)ay submit their ASBA Forms with SCSBs, Syndicate;syrtdicate
members, Registered Brokers, RTAs or CDPs.

d. ASBA Bidders must ensure that the ASBA Account has sufficient credit balance such that an amount etjuivalen
the full Bid Amount can be blocked by the SCSB or the SponsorsBaslapplicable at the time of submitting the
Bid. In order to ensure timely information to investors, SCSBs are required to send SMS alerts to investors intimatir
them about Bid Amauots blocked/ unblocked.

Anchor Investors are not permitted to participate in the Issue through the ASBA process. For Anchor Investors, the Anct
Investor Application is available with thi&ook Running Lead/lanagers.

The prescribed colour of the Bid cum @jgation Form for the various categories is as follows:

Category Colour of Bid cum
Application Form*
Resident Indians, including QIBs, Namstitutional Investors and Retail IndividuBidders each resident in Ind White

and Eligible NRIs applying on a naepatriation basis
Non-Residents including Eligible NRIs, their sabcounts (other than s@zcaints which are foreign corporat Blue
or foreign individuals under the QIB Portion), FPIs or FVCls registered multilateral and bilateral devel
financial institutions applying on a repatriation basis

Anchor Investor$ White
Eligible Employees Bidding in the Employee Reservation Portion Pink
* Excluding electronic Bid cum Application Form

**  Bid cum Application Forms for Anchor Investors will be made available at the office of the Book Running Lead Managers.
Electronic Bid cum Applition forms will also be available for download on the website of NSE (www.nseindia.com) and BSE (www.bseindia.com).

The Designated Intermediaries (other than SCSBs) shall submit/deliver the Bid cum Application Form to the respective SC¢
where the Biddehas a bank account and shall not submit it to anyS©8B bank or any Escrow Bank. Further, SCSBs shall
upload the relevant Bidetailsincluded in the ASBA forms(including UPI ID in case of ASBA Forms under the UPI
Mechanism)in the electronic biddingystem of the Stock Exchang&ar UPI Bidders, the Stock Exchanges shall share the
Bid details (including UPI ID) with the Sponsor Banks on a continuous basis to enable the Sponsor Banks to initiate U
Mandate Request to UPI Bidders for blocking of fsw&tock Exchanges shall validate the electronic bids with the records of
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the CDP for DP ID/Client ID and PAN, on a real time basis and bring inconsistencies to the notice of the relevant Designa
Intermediaries, for rectification and-seibmission with the time specified by Stock Exchanges. Stock Exchanges shall allow
modification of either DP ID/Client ID or PAN ID, bank code and location code in the Bid details already uploaded.

In case of ASBA Forms, the relevant Designated Intermediaries shadldughle relevant Bid details in the electronic bidding
system of the Stock Exchanges. Designated Intermediaries (other than SCSBs) shall submit/deliver the ASBA Forms (exc
Bid cum Application Forms submitted by UPI Bidders Bidding using the UPI Mechptostine respective SCSB, where the
Bidder has a bank account and shall not submit it to amBS@®B bank or any Escrow Collection Bankfg)r UPI Bidders

the Stock Exchanges shall share the Bid details (including UPI ID) with the SponsgroBankontinuous basis through API
integration to enable the Sponsor Baik initiate a UPI Mandate Request to sughl Biddersfor blocking of funds. The
Sponsor Ban&shall initiate request for blocking of funds through NR&CRIBs who shall accept thUPI Mandate Request

for blocking of funds on their respective mobile applications associated with UPI ID linked bank account. The NPCI sha
maintain an audit trail for every Bid entered in the Stock Exchanges bidding platform, and the liability tosatsipel
Biddersin case of failed transactions shall be with the concerned entity (i.e., the SponsgrNga@k or theBankers to the

Offer) at whose end the lifecycle of the transaction has come to a halt. The NPCI shall share the audit tradpoted di
transactions/ investor complaints to the Sponsor Bank theBankers to the OffefrThe Sponsor Baskand the Bankers to

the Offer shall provide the audit trail to the BRLMs for analysing the same and fixing lidbditgnsuring timely informadin

to investors, SCSBs shall send SMS alerts as specified in SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M date
March 16, 2021, as amended pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated Junari] 2021
SEBI circular noSEBI/HO/CFD/DIL2/CIR/P/2022/58ated April 20, 2022nd SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR
/2022/75 dated May 30, 2022

For all pending UPI Mandate Requests, the Sponsor$srad initiate requests for blocking of funds in the ASBA Accounts
of relevant Bidders with a confirmation eoff time of5:00pm on the BidDffer & O R V L Q JCuBOM Hme ). Accordingly,
UPI Biddersshould accept UPI Mandate Requests for blockirfgrads prior to the CuDff Time and all pending UPI Mandate
Requests at the G@ff Time shall lapse.

Pursuant to NSE circular dated August 3, 2022 with reference no. 25/2022, the following is applicable to all initiafeusblic o
opening on oafter September 1, 2022:

a) Cutoff time for acceptance of UPI mandate shall be up to 5:00 p.m. on the initial public offer closure date and existin
process of UPI bid entry by syndicate members, registrars to the offer and Depository Participants ishedtidont
further notice;

b) There shall be no T+1 mismatch modification session for 2AN\mismatch and bank/ location code on T+1 day for
already uploaded bids. The dedicated window provided for mismatch modification on T+1 day shall be discontinue

¢) Bid ertry and modification/ cancellation (if any) shall be allowed in parallel to the regular bidding period up to 5:00
p.m. on the initial public offer closure day;

d) QIBs and Nornstitutional Bidders can neither revise their bids downwards nor cancel/withiceavbids

e) The Stock Exchanges shall display Offer demand details on its website and for UPI bids the demand sh:
include/consider UPI bids only with latest status as RCH&@k request accepted by Investor/ client, based on
responses/status received from the Sponsor Bank(s).

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdictiondiatside |
and may not be offered or sold, and Bids may not be made by personssichnjyrisdiction, except in compliance with the
applicable laws of such jurisdiction.

Electronic registration of Bids

a) The Designated Intermediary may register the Bids using thie@facilities of the Stock Exchanges. The Designated
Intermediaries caalso set up facilities for offne electronic registration of Bids, subject to the condition that they
may subsequently upload the-tiffe data file into the ofine facilities for Book Building on a regular basis before
the closure of the Offer.

b) On theBid/Offer Closing Date, the Designated Intermediaries may upload the Bids till such time as may be permitte
by the Stock Exchanges and as disclosedigRbd Herring Prospectus.

Only Bids that are uploaded on the Stock Exchanges Platform are condolesdibcation/Allotment. The Designated
Intermediaries are given til:00 pm on the Biddffer Closing Date to modify select fields uploaded in the Stock Exchange
Platform during the Biddffer Period after which the Stock Exchange(s) send the bid infamep the Registrar to theffer

for further processing.

Participation by Promoter, Promoter Group, the Book Running Lead Managers, the Syndicate Members and persons
related to Promoter/Promoter Group/the Book Running Lead Managers

TheBook Running Lead Manageesd the Syndicate Members shall not be allowed to purchase Equity Shares in this Offer ir

any manner, except towards fulfilling their underwriting obligations. However, the associates and affiliatBeoktRenning
Lead Managersand the Syndicate Members may Bid for Equity Shares in the Offer, either in the QIB Portion or in the Non
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Institutional Portion as may be applicable to such Bidders, where the allocation is on a proportionateibasiy other
manner as introduced undapplicable lawsand such subscription may be on their own account or on behalf of their clients.
All categories of investors, including associates or affiliates oBitek Running Lead Manageasd Syndicate Members,
shall be treated equally for the pose of allocation to be made on a proportionate basis.

Except as stated beloweither theBook Running Lead Managers nor any associate of the Book Running Lead Managers car
apply in the Offer under the Anchor InvesRuortion

0] mutual funds sponsored bytdies which are associate of tBeok Running Lead Managers

(i) insurance companies promoted by entities which are associateBifakdrunning Lead Managers

(iii) AlFs sponsored by the entities which are associate @db& Running Lead Managersr

(iv) FPIsother than individuals, corporate bodies and family offispsnsored by the entities which are associate of the

Book Running Lead Managers
v) Pension funds sponsored by entities which are associate of the Book Running Lead Managers.

Except to the extent of participation in the Offer for Salé&Rakesh Chopdaxho is the Promoter of our Company, shall not

participate by applying for Equity Shares in the Offer. Further, persons related to the Promoter and Promoter Group shall
applyin the Offer under the Anchor Investor Portion. A qualified institutional buyer who has any of the following rights in
relation to the Company shall also be deemed to be a person related to the Promoter or Promoter Group of our Company

0] rights under &hareholders agreement or voting agreement entered into with the Promoter or Promoter Group of ol
Company;

(i) veto rights; or

(iii) right to appoint any nominee director on our Board.

JIXUWKHU DQ $QFKRU ,QYHVWRU VKDOMXKHH/ERNPHG YIRQEH HDG 0NV RFHD W

® either of them controls, directly or indirectly through its subsidiary or holding company, not less than 15% of the
voting rights in the other; or

(i) either of them, directly or indirectly, by itself or in combinationhndther persons, exercises control over the other;
or

(iii) there is a common director, excluding nominee director, amongst the Anchor Investors, the Book Running Lec
Managers.

Bids by Mutual Funds

With respect to Bids by Mutual Funds, a certified copthefr SEBI registration certificate must be lodged along with the Bid
cum Application Form. Failing this, our Compaityconsultation with th&8ook Running Lead Managen®serve the right to
reject any Bid without assigning any reason thereof, subjeqigticable law.

Bids made by asset management companies or custodians of Mutual Funds shall specifically state names of the conce
schemes for which such Bids are made.

In case of a Mutual Fund, a separate Bid can be made in respect of each schenméutdial Fund registered with SEBI and
such Bids in respect of more than one scheme of the Mutual Fund will not be treated as multiple Bids provided that the B
clearly indicate the scheme concerned for which such Bid has been made.

No Mutual Fund schemshall invest more than 10% of its NAV in equity shares or egeited instruments of any single
company, provided that the limit of 10% shall not be applicable for investments in case of index funds or sector or indust
specific schemes. No Mutual QUG XQGHU DOO LWV VFKHPHV VKRXOG RZQpRBRateHapidk D Q
carrying voting rights.

Bids by Eligible Non-Resident Indians

Eligible NRIs Bidding on noftepatriation basis are advised to use the Bid cum Application Form foemesighitein colour).
Eligible NRIs Bidding on a repatriation basis are advised to use the Bid cum Application Form meantRaditemtsiflue
in colour).

Eligible NRIs may obtain copies of Bid cum Application Form from the Designated Intermedi@migsBids accompanied

by payment in Indian Rupees or freely convertible foreign exchange will be considered for Allotment. Eligible NRI Bidder:
Bidding on a repatriation basis by using the NResident Forms should authorise their respective SCSB to block their NRE
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accounts, or Foreign Currency N&esident FCNR *) Accounts, and eligible NRI BiddeBidding on a nofrepatriation

basis by using Regent Forms should authorise their respective SCSB to block their NRO accounts for the full Bid Amount, a
the time of the submission of the Bid cum Application Form. Eligible NRIs applying on-gepatriation basis in the Offer
through the UPI Mechanism@re advised to enquire with their relevant bank, whether their account is UPI linked, prior to
submitting a Bid cum Application Form.

Participation of Eligible NRIs in the Offer shall be subject to the FEMA NDI Rules. Participation of Eligible NRIffe¢he

shall be subject to the FEMA Rules and a limit of 5% of the totalyaichpital of the Company on a fully diluted basis shall

be applicable on investments by Eligible NRisaccordance with the FEMADI Rules, the total holding by any individual

NRI, on a repatriation basis, shall not exceed 5% of the totalupagétjuity capital on a fully diluted basis or shall not exceed
5% of the paielp value of each series of debentures or preference shares or share warrants issued by an Indian company
the total holdings of all NRIs and OCls put together shall not exceed 10% of the totappaidity capital on a fully diluted

basis or shall not exceed 10% of the pgidvalue of each series of debentures or preference shares or share warrant. Provide
that the aggregate ceiling of 10% may be raised to 24% if a special resolution to that effect is passed by the members of
Indian company in a general meeting

Eligible NRIs will be permitted to apply in the Offer through Channel | or Channel Il éatfisgdl in the UPI Circulars). Further,
subject to applicable law, NRIs may use Channel IV (as specified in the UPI Circulars) to apply in the Offer, provided the Ul
facility is enabled for their NRE/ NRO accounts.

For details of restrictions on investm@&h E\ 15, \Restfidtidns$ on Foreign Ownership of Indian Securitiesginningon
page4ll

Participation of Eligible NRIs in the Offer shall be subject to the FEMA R@e$y Bids accompanied by payment in Indian
rupees or fully converted foreign exatge will be considered for Allotment.

Bids by HUFs

Hindu Undivided Families or HUFs, in the individual name ofKlaeta. The BidderApplicant should specify that the Bid is
being made in the name of the HUF in the Bid cum ApplicafighUP $SSOLFDWLRQ )RUP DVoif®R@ORZ\
Bidder/applicant: XYZ Hindu Undivided Family applying through XYZ, where XYZ is the name of Kiea.
Bids/Applications by HUFs may be considered at par with Bids/Applications from individuals.

Bids by FPIs

In terms ofapplicable FEMA Rules arttie SEBI FPI Regulationg)vestments by FPIs tthe Equity Shareis subjecto certain

limits, i.e., the individual holding of afPI (including itsinvestor group (which means multiple entitregistered as foreign
portfolio investors and directly or indirectly, having common ownership of more than 50% or common csimattde below

10% of oumpostOffer Equity Share capital on a fully diluted4is.In casehe total holdingf anFPlor investor group increases
beyond10% of thetotal paidup Equity Share capitalf our Companyon a fully diluted basisthe total investment made by

the FPI or investor group will be-dassified as FDI subjetd the conditions as specified by SEBI and the RBI in this regard
and our Company and the investor will be required to comply with applicable reporting requiréuehés.the total holdings

of all FPIs put togethemwith effect from April 1, 2020, cabe up to the sectoral cap applicable to the sector in which our
Company operates€., up to 100%)In terms of the FEMA Rules, for calculating the aggregate holding of FPIs in a company,
holding of all registered FP&hallbe included

In case oBids made by FPls, a certified copy of the certificate of registration issued under the SEBI FPI Regulations is requir
to be attached to the Bid cum Application Form, failing which our Company reserves the right to reject any Bid withou
assigning any @son. FPIs who wish to participate in the Offer are advised to use the Bid cum Application Form-for Non
Residentsk{luein colour).

In case the total holding of an FPI increases beyond 10% of the totalpp&iduity Share capital, on a fully diluted basis

10% or more of the paidp value of any series of debentures or preference shares or share warrants issued that may be iss
by our Company, the total investment made by the FPI will taesified as FDI subject to the conditions as specified by
SEBI and the RBI in this regard and our Company and the investor will be required to comply with applicable reportin
requirements.

As specifiedn 4.1.4.2 (b)(i) and 4.1.4.2 (c)(iv) of the General Information Document, it is hereby clarified that bidedecei
from FPIs bearing the same PAN shall be treated as multiple Bids and are liable to be rejected, except for Bids fram FPIs
utilize the multiple investment manager structure in accordance with the Operational Guidelines for Foreign Portfoli® Investc
and Designated Depository Participaigsuedto facilitate implementation of SEBI FPI Regulation®IM Structure -
provided such Bids have been made with different beneficiary account numbers, Client IDs and DP IDs. Accordingly, it shou
benoted that multiple Bids received from FPIs, who do not utilize the MIM Structure, and bear the same PAN, are liable to |
rejectedIn order to ensure valid Bids, FPIs making multiple Bids using the same PAN, and with different beneficiary accour
numbers Client IDs and DP IDs, are required to provide a confirmation along with each of their Bid cum Application Forms
that the relevant FPIs making multiple Bids utilize the MIM Structure and indicate the name of their respective investme
managers in suctoafirmation. In the absence of such confirmation from the relevant FPIs, such multiple Bids are liable to be
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rejected.Further, in the following cases, the bids by FPIs will not be considered as multiple Bids: involving (i) the MIM

Structure and indicatinghe name of their respective investment managers in such confirmation; (ii) offshore derivative
LQVWUXPHQWKLEFK KDYH REWDLQHG VHSDUDWH )3, UHJLVWUDWLRQ IRU 2
funds or separate class of investaiith segregated portfolio who obtain separate FPI registration; (iv) FPI registrations grantec
at investment strategy level/sub fund level where a collective investment scheme or fund has multiple investment strategies/:
funds with identifiable differeces and managed by a single investment manager; (v) multiple branches in different jurisdiction:
of foreign bank registered as FPIs; (vi) Government and Government related investors registered as Category 1 FPIs; and
Entities registered as Collectiinvestment Scheme having multiple share classes.

With effect from the April 1, 2020, the aggregate limit shall be the sectoral caps applicable to the Indian companibasl prescr
in the FEMA Ruleswith respect to its paidp equity capital on a fully dited basisWhile the aggregate limit as provided
above could have been decreased by the concerned Indian companies to a lower threshold lind98b 24%4% as deemed

fit, with the approval of its board of directors anddtareholders through a rdgtion and a special resolution, respectively
before March 31, 202@ur Company has not decreased such limit and accordingly the applicable limit with respect to ou
Company is 100%

FPIls are permitted to participate in the Offer subject to complianbecaiitditions and restrictions which may be specified by
the Government from time to time.

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of Regflation 21
the SEBI FPI Regulations, an FPI, nisyue, subscribe to or otherwise deal in offshore derivative instruments (as defined unde
the SEBI FPI Regulations as any instrument, by whatever name called, which is issued overseas by a FPI against securities
by it in India, as its underlying) dictly or indirectly, only in the event (i) such offshore derivative instruments are issued only

by persons registered as Category | FPIs; (ii) such offshore derivative instruments are issued only to persons eligible

registration as Category | FPIs;li VXFK RIIVKRUH GHULYDWLYH LQVWUXPHQWY DUH LV
norms; and (iv) such other conditions as may be specified by SEBI from time to time.

An FPI issuing offshore derivative instruments is also required to ensu@ghatansfer of offshore derivative instruments
issued by or on its behalf, is carried out subjeattier alia the following conditions:

€) such offshore derivative instruments are transferred only to persons in accordance with Regulation 22(1) of the SE
FPI Regulations; and

(b) prior consent of the FPI is obtained for such transfer, except when the persons to whom the offshore derivati
instruments are to be transfertedre preapproved by the FPI.

Participation of FPIs in the Offer shall babject to the FEMA Rules.
Bids under Power of Attorney

In case of Bids made pursuant to a power of attorney or by limited companies, corporate bodies, registered societies, elig
FPls, AlFs, Mutual Funds, insurance companies, insurance finds sethgdiyny, navy or air force of India, insurance funds
VHW XS E\ WKH '"HSDUWPHQW RI 3RVWV ,QGLD RU WKH 1DWLRQDO ,QYHVW
PLOOLRQ DQG SHQVLRQ IXQGV ZLWK D reRist@réd withthé RdisSok VFuitll RegulatddlL &an® L R
Development Authority established under Section 3(1) of the Pension Fund Regulatory and Development Authority Act, 20
(in each case, subject to applicable law and in accordance with their respective constitutional tdpcarmenified copy of

the power of attorney or the relevant resolution or authority, as the case may be, along with a certified copy of thdumemoran
of association and articles of association and/or bye laws, as applicable must be lodged aloegBidtltum Application

Form. Failing this, our Company atitk Selling Shareholdsrreserve the right to accept or reject any Bid in whole or in part,

in either case, without assigning any reasons thereof.

Our Company, in consultation with tB®ok Running_ead Managers their absolute discretion, reserve the right to relax the
above condition of simultaneous lodging of the power of attorney along with the Bid cum Application Form.

Bids by SEBI registered VCFs, AlFs and FVCls

The SEBI FVCI Regulationter alia, prescribe the investment restrictions on VCFs and FVCls registered with SEBI. Further,
the SEBI AIF Regulationgrescribe, amongst others, the investment restrictions on Atieardingly, the holding in any
company ly any individual VCF or FVCI registered with SEBI should not exc28% of the corpus of the VCF or FVCI.
Further,subject to FEMA Rules/CFs and FVCIs can invest only up to 33.33% ofrthevestiblefunds in various prescribed
instruments, including ipublic offerings.

Category | AlFs and Category Il AlFs cannot invest more than 25% of the investible funds in one investee company. A categ
[l AIF cannot invest more than 10% of the investible funds in one investee company. A VCF registered asra IGslfego

as defined in the SEBI AIF Regulations, cannot invest more thathodeof its investible funds by way of subscription to an
initial public offering of a venture capital undertaking. Pursuant to the repeal of the SEBI VCF Regulations, thehi&Fs
have not raegistered as an AlF under the SEBI AlF Regulations shall continue to be regulated by the SEBI VCF Regulatior
until the existing fund or scheme managed by the fund is wound up and such fund shall not launch any new scheme after
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notification of the SEBI AlIF RegulationQur Company, the Selling SharehokjeheBook Running Lead Managewsll not
be responsible for loss, if any, incurred by the Bidder on account of conversion of foreign currency.

Participation of VCFs, AlFs dfVCls in the Offer shall be subject to the FEMA Rules.

All non-resident investors should note that refunds (in case of Anchor Investors), dividends and other distributions, if
any, will be payable in Indian Rupees only and net of bank charges and commissio

Bids by Limited Liability Partnerships

In case of Bids made by limited liability partnerships registered under the Limited Liability Partnership Act, 2008ed certif
copy of certificate of registration issued under the Limited Liability Partnership2868, must be attached to the Bid cum
Application Form. Failing this, our Companig consultation with th&ook Running Lead Managergserve the right to reject
any Bid without assigning any reason thereof.

Bids by Banking Companies

In case oBids made by banking companies registered with the RBI, certified copies of (i) the certificate of registration issue
E\ WKH 5%, DQG LL WKH DSSURYDO RI VXFK EDQNLQJ FRPSDQ\TV LQYHV'
Application Form. Failing this, our Companiyy consultation with th8ook Running Lead Managergserve the right to reject

any Bid without assigning any reason theyaoibject to applicable law

The investment limit for banking companiesionfinancial services companies as per the Banking Regulation Act, 1949, as
D P H Q G H ®ankWWgkRegdlation Act”, and the Master DirectionrsReserve Bank of India (Financial Services provided

by Banks) Directions, 201@s amendeds 10% of the paidip share capital of the investee company, not being its subsidiary
engagedinnen LQDQFLDO VHUYLFHV RU -upBhargVddpitalEaDdYesgrvesRihigheéy/er lisGower. Further,
the aggregate investment by a banking company in subsidiadeshaar entities engaged in financial services company cannot
HI[FHHG Rl WKH LQYHVWHH FRPSDQ\YV SDLG XS VKDUH FDSLWDO DQG Ul
invest in excess of 10% but not exceeding 30% of theygaghare cap of such investee company if (i) the investee company

is engaged in nefinancial activities permitted for banks in terms of Section 6(1) of the Banking Regulation Act, or (ii) the
additional acquisition is through restructuring of debt/corporate dsioticturing/strategic debt restructuring, or to protect the
EDQNYYVY LOQWHUHVW RQ ORDQV LQYHVWPHQWYV P D G H-duRd BctieiRgPad B dispaskiH E
of such shares within a specified period to the RBI. A banking companlg require a prior approval of the RBI to make (i)
investment in excess of 30% of the pajpshare capital of the investee company, (ii) investment in a subsidiary and a financial
services company that is not a subsidiary (with certain exceptionsipeecand (iii) investment in a ndimancial services
FRPSDQ\ LQ H[FHVV RI R V XF Kuh sharél dapitd & JtaRer B B(@)M)(¢)(ip @ th& Reserve Bank of
India (Financial Services provided by Banks) Directions, 2016, as amended

Bids by SCSBs

SCSBs patrticipating in the Offer are required to comply with the terms of the circulars bearing numbers CIR/CFD/DIL/12/201
and CIR/CFD/DIL/1/2013 dated September 13, 2012 and January 2, 2013, respectively, issued by SEBI. Such SCSBs
requred to ensure that for making applications on their own account using ASBA, they should have a separate account in tt
own name with any other SEBI registered SCSBs. Further, such account shall be used solely for the purpose of mak
application in pulic issues and clear demarcated funds should be available in such account for such applications.

Bids by Insurance Companies

In case of Bids made by insurance companies registered with the IRDAI, a certified copy of certificate of registratioy issued
IRDAI must be attached to the Bid cum Application Form. Failing thisGmmpanyin consultation with th8ook Running
Lead Managergeserve the right to reject any Bid without assigning any reason thereof, subject to applicable law.

The exposure norms ifansurers are prescribed under the Insurance Regulatory and Development Authority of India
,QYHVWPHQW 5HJXODWL RQA Investmebt\ReQUPaHORG HEDVHG RQ LQYHVWPHQWYV
of a company, the entire group of the investempany and the industry sector in which the investee company operates.
Insurance companies participating in the Offer are advised to refer to the IRDAI Investment Regulations for specifintnvestme
limits applicable to them and shall comply with alppable regulations, guidelines and circulars issued by IRDAI from time

to time.

Bids by Provident Funds/Pension Funds

In case of Bids made by provident funds/pension funds with minimum corp@5@millionregistered with the Pension Fund
Regulatory and Development Authority established under Section 3(1) of the Pension Fund Regulatory and Developm:
Authority Act, 203, subject to applicable law, a certified copy of a certificate from a chartered accountant certifying the corpu
of the provident fund/pension fund must be attached to the Bid cum Application Form. Failing this, our Campany
consultation with th&ook Running Lead Managerseserve the right to reject any Bid, without assigning any reason thereof.

Bids by Systemically Important NonBanking Financial Companies
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In case of Bids made by Systemically Important Mamking Financial Companies registered WiBlI, certified copies of:

(i) the certificate of registration issued by RBI, (ii) certified copy of its last audited financial statements on arstavatak)

(iii) a net worth certificate from its statutory auditor, and (iv) such other approval asen@giired by the Systemically
Important NorBanking Financial Companies, are required to be attached to the Bid cum Application Form. Failing this, ou
Company, in consultation with tHgook Running Lead Manageneserves the right to reject any Bid waith assigning any
reason thereof, subject to applicable law. Systemically Important NBFCs patrticipating in the Offer shall comply with al
applicable regulations, guidelines and circulars issued by RBI from time to time.

The investment limit foSystemically Important NBFCs shall be as prescribed by RBI from time to time.
Bids by Eligible Employees

7KH %LG PXVW EH IRU D PLQLPXP RI >@ (TXLW\ 6KDUHY DQG LQ PXOWLS(
Bid Amount payable byth OLJLEOH (PSOR\HH G RrhiiNonQriRVEf Ehjipidyee ®iscountHowever, the initial
DOORFDWLRQ WR DQ (OLJLEOH (PSOR\HH LQ WKH (PSOR\HH 5HVHUYDWLF
Employee Reservation Portion willbe &HWDLOH G L QfenStrictivéd EVMIRQ QL Q3BORQ SDJH

+RZHYHU $OORWPHQWYV WR (OLJLEOH (PSOR\HHV LQ H[FHVV RI _ RLOOL
of undersubscription in the Employee Reservation Porsigoect to the total Allotment to an Eligible Employee not exceeding

_ P L OretlofE@ployee Discount). Subsequent undersubscription, if any, in the Employee Reservation Portion shall k
added back to the Net Offer. Eligible Employees Bidding in thel&ysp Reservation Portion may Bid at the-OfitPrice.

Bids under the Employee Reservation Portion by Eligible Employees shall be:
1. Made only in the prescribed Bid cum Application Form or Revision Form.

2. Only Eligible Employees (excluding such other persooseligible under applicable laws, rules, regulations and
guidelines) would be eligible to apply in this Offer under the Employee Reservation Portion.

3. In case of joint bids, the sole/ First Bidder shall be the Eligible Employee.
4. Bids by Eligible Employeg may be made at Goff Price.
5. Only those Bids, which are received at or above the Offer Price, net of Employee Discount, would be considered f

allocation under this portion.

6. 7KH %LGYV PXVW EH IRU D PLQLPXP RI >"@ Efuity BnharésKHerddatéf sb 5@ éndurl X
WKDW WKH %LG $PRXQW SD\DEOH E\ WKH (OLJLEOH (PSOR\HhetWXEMFE
Employee Discount)

7. , I WKH DJJUHJDWH GHPDQG LQ WKLV SRUWLR Q ot dho@eHhe\Offéf IRic® fRIU H
allocation shall be made to the Eligible Employees to the extent of their demand.

8. Bids by Eligible Employees in the Employee Reservation Portion and in the Net Offer portion shall not be treated «
multiple Bids. Our Compangeserves the right to reject, in its absolute discretion, all or any multiple Bids in any or
all categories.

9. As per theSEBI circular SEBI/HO/CFD/DIL2/CIR/P/2022/48ated April 5, 2022Eligible Employees bidding in the
Employee Reservation Portion cBid through the UPI mechanism

In the event of undesubscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocatior
DQG $OORWPHQW SURSRUWLRQDWHO\ WR DOO (OLJL BGlbjgdPtd & medinunz K R
YDOXH RI $OORWPHQW PDGH WR VXFK (OLJL ghéetldf EmBoper Tisebu@tRW H[FHHGLQ

.l WKH DJJUHJDWH GHPDQG LQ WKLV SRUWLRQ LV JUHDWHU WKD Qema@® (TX
RQ D SURSRUWLRQDWH EDVLV )RU WKH PHW RfeGPRdeditd RESHRIL\VY IOR QIDIRKD D\

Bids by Anchor Investors

In accordance with the SEBI ICDR Regulations, in addition to details and conditions mentionedéattion, the key terms
for participation by Anchor Investors are provided below.

1) Anchor Investor Application Forms will be made available for the Anchor Investor Portion at the office8obkhe
Running Lead Managers.

2) The Bid must be for a minimum obd6FK QXPEHU RI (TXLW\ 6KDUHV VR WKDW WKH %
Bid cannot be submitted for over 60% of the QIB Portion. In case of a Mutual Fund, separate Bids by individue
schemes of a Mutual Fund will be aggregated to determine the mini@@QLFDWLRQ VL]H RI _ PL
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3) Onethird of the Anchor Investor Portion will be reserved for allocation to domestic Mutual Funds.

4) Bidding for Anchor Investors will open one Working Day before the Bid/ Offer Opdbatg andwill be completed
on the same day.

5) Our Company, in consultation with tliee Book Runnind_ead Managersvill finalize allocation to the Anchor
Investors on a discretionary basis, provided that the minimum number of Allottees in the Anchor Investoniortion
not be less than: (a) maximum of two Anchor Investors, where allocation under the Anchor Investor Portion is up t
_ PLOOLRQ E PLQLPXP RI WZR DQG PD[LPXP RI $QFKRU ,QYHV
Investor Portion is more th@a PLOOLRQ EXW XS WR _ PLOOLRQ VXEMHFW
SHU $QFKRU ,QYHVWRU DQG F LQ FDVH RI DOORFDWLRQ DERYH _
of five such investors and a maximum of 15 AnchovrHVWRUYV IRU DOORFDWLRQ XS WR

$QFKRU ,QYHVWRUV IRU HYHU\ DGGLWLRQDO _ PLOOLRQ VXEM
Investor.
6) Allocation to Anchor Investors will be completed on the Anchor InveBidding Date. The number of Equity Shares

allocated to Anchor Investors and the price at which the allocation is made, will be made available in the public doma
by the Book Running Lead Managéefore the Bid/ Offer Opening Date, through intimatiothi Stock Exchanges.

7) Anchor Investors cannot withdraw or lower the size of their Bids at any stage after submission of the Bid.

8) If the Offer Price is greater than the Anchor Investor Allocation Price, the additional amount being the differenc
between theOffer Price and the Anchor Investor Allocation Price will be payable by the Anchor Investors on the
Anchor Investor Payn Date specified in the CAN. If the Offer Price is lower than the Anchor Investor Allocation
Price, Allotment to successful Anchor Irsters will be at the higher price, i.e., the Anchor Investor Offer Price.

9) The Equity Shares Allotted in the Anchor Investor Portion will be lockedriraccordance with the SEBI ICDR
Regulations50% Equity Shares allotted to Anchor Investors shall bieeldén for a period of 90 days from the date
of Allotment, whereas, the remaining 50% shall be logkefdr a period of 30 days from the date of Allotment.

10) Neither the (a) Book Running Lead Managgssor any associate of tl»ok Running Lead Manage(sther than
mutual funds sponsored by entities which are associate Bfotble Running Lead Manageos insurance companies
promoted by entities which are associate of the Book Running Lead Manaddisrnate Investment Funds (AlIFs)
sponsored by thentities which are associates of the Book Running Lead ManagéiRls, other than individuals,
corporate bodies and family offices, sponsored by the entities which are associateBobkh&unning Lead
Managers) nor (b) the Promoter, Promoter Groumgrgerson related to the Promoter or members of the Promoter
Group shall apply under the Anchor Investors category.

11) Bids made by QIBs under both the Anchor Investor Portion and the QIB Portion will not be considered multiple Bids
For moreinformation, please read the General Information Document.

The information set out above is given for the benefit of the Bidders. Our Company, the Selling Shareholdethe Book
Running Lead Managers are not liable for any amendments or modification or cheges to applicable laws or regulations,
which may occur after the date of this Red Herring Prospectus. Bidders are advised to make their independent
investigations and ensure that any single Bid from them does not exceed the applicable investment limitsnaximum
number of the Equity Shares that can be held by them under applicable law or regulations, or as will be specified isth
Red Herring Prospectus.

General Instructions

Please note that QIBs and Nbstitutional Bidders are not permitted to withdrtheir Bid(s) or lower the size of their Bid(s)
(in terms of quantity of Equity Shares or the Bid Amount) at any sRifs.can revise their Bid(s) during the Bid/Offer Period
and withdraw or lower the size of their Bid(s) until Bid/Offer Closing Datech®r Investors are not allowed to withdraw their
Bids after the Anchor Investor Bid/Offer Period.

'RV

1. Check if you are eligible to apply as per the terms fRed Herring Prospectus and under applicable law, rules,
regulations, guidelines and approvals;

2. All Bidders (other than Anchor Investors) should submit their Bids through the ASBA process only;

3. Ensure that you have Bid within the Price Band;

4, Read all thenstructions carefully and complete the Bid cum Application Form in the prescribed form;
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

Ensure that you (other than the Anchor Investors) have mentioned the correct details of ASBA Account (i.e. bar
account number or UPI ID, as applicable) in the Bid éynplication Form if you are notdPI Bidderin the Bid cum
Application Form and if you are @PI Bidderensure that you have mentioned the correct UPI ID (with maximum
length of 45 characters including the handle), in the Bid cum Application Form;

Ensurethat your Bid cum Application Form bearing the stamp of a Designated Intermediary is submitted to the
Designated Intermediary at the relevant Bidding Centre (except in case of electronic Bids) within the prescribed tim
Bidders (other than Anchor Invesspishall submit the Bid cum Application Form in the manneosein the General
Information Document;

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification dated Februa
13, 2020 issued by the Centraldd of Direct Taxes and the press release dated June 25, 2021, September 17, 202
March 30, 2022 and March 28, 2023

UPI BiddersBidding in the Offer shall ensure that they use only their own ASBA Account or only their own bank
account linked UPI ID to nk@ an application in the Offer and not ASBA Account or bank account linked UPI ID of
any third party

UPI Biddersnot using the UPI Mechanism, should submit their Bid cum Application Form directly with SCSBs and/or
the designated branches of SCSBs;

Ensurethat youmandatorilyhave funds equal to the Bid Amount in the ASBA Account maintained with the SCSB
before submitting the ASBA Form to the relevant Designated Intermegliaries

Ensure that the signature of st Bidderin case of joint Bids, is includdd the Bid cum Application Forms. If the
first Bidder is not the ASBA Account holder, ensure that the Bid cum Application Form is also signed by the ASBA
Account holder;

Ensure that the names giventire Bid cum Application Form is/are exactly the saradhe names in which the
beneficiary account is held with the Depository Participant. In case of joint Bids, the Bid cum Application Form shoulc
contain the name of only the first Bidder whose name should also appear as the first holder of the bewebdiaty

held in joint names;

Ensure that you request for and receive a stamped acknowledgement in the form of a counterfoil or acknowledgm
specifying the application number as a proof of having accepted the Bid cum Application Form for all yaptidBisl
from the concerned Designated Intermediary;

Ensure that you submit the revised Bids to the same Designated Intermediary, through whom the original Bid w
placed and obtain a revisadknowledgment.

Except for Bids (i) on behalf of the Central dateé Governments and the officials appointed by the courts, who, in
terms of the circular no. MRD/DoP/G20/2008 dated June 30, 2008 issued by SEBI, may be exempt from specifying
their PAN for transacting in the securities market, (ii) Bids by persoiderdsn the state of Sikkim, who, in terms

of the circular dated July 20, 2006 issued by SEBI, may be exempted from specifying their PAN for transacting in tt
securities market, and (iii) persons/entities exempt from holding a PAN under applicabldl Bidders should
mention their PAN allotted under the IT Act. The exemption for the Central or the State Government and official
appointed by the courts and for investors residing in the State of Sikkim is subject to (a) the Demographic Detai
receivedfrom the respective depositories confirming the exemption granted to the beneficial owner by a suitabls
GHVFULSWLRQ LQ WKH 3%$1 ILHOG DQG WKH EHQHILFLDU\ DFFRXQW U
of Sikkim, the address as peetbemographic Details evidencing the same. All other applications in which PAN is
not mentioned will be rejected

Ensure that thumb impressions and signatures other than in the languages specified in the Eighth Schedule to
Constitution of India are asted by a Magistrate or a Notary Public or a Special Executive Magistrate under official
seal;

Ensure that the category and the investor status is indicatieel Bid cum Application Form to ensure proper upload
of your Bid in the electronic Bidding sysh of the Stock Exchanges

Ensure that in case of Bids under power of attorney or by limited companies, corporates, trust, etc., relevant docume
including a copy of the power of attorney, if applicable, are submitted;

Ensure that Bids submitted by angrgon outside India is in compliance with applicable foreign and Indian laws;

However, Bids received from FPIs bearing the same PAN shall not be treated as multiple Bids in the event such FI
utilise the MIM Structure and such Bids have been madediffitrent beneficiary account numbers, Client IDs and
DP IDs.
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21.

22.

23.

24.

25.
26.

27.

28.

29.

30.

31.

32.

33.

34.

FPIs making MIM Bids using the same PAN, and different beneficiary account numbers, Client IDs and DP IDs, ar
required to submit a confirmation that their Bids are under the MIM structuredindte the name of their investment
managers in such confirmation which shall be submitted along with each of their Bid cum Application Forms. In th
absence of such confirmation from the relevant FPIs, such MIM Bids shall be rejected;

Since the Allotmenwill be in dematerialised form onlgnsure that the depository account is active, the correct DP
ID, Client ID, UPI ID (for UPI Bidders Bdding through UPI mechanism) and the PAN are mentioned in their Bid
cum Application Form and that the name of thedgir, the DP ID, Client IPUPI ID (for UPI Bidders Bdding through

UPI mechanism) and the PAN entered into the online IPO system of the Stock Exchanges by the relevant Designa
Intermediary, as applicable, matches with the name, DP ID, ClietiPDID (for UPI BiddersBidding through UPI
mechanismpand PAN available in the Depository database;

In case of QIBs and Nills, ensure that while Bidding through a Designated Intermediary, the ASBA Form is submitte
to a Designated Intermediary in a Bidding Cerdnd that the SCSB where the ASBA Account, as specified in the
ASBA Form, is maintained has named at least one brainittat location for th®esignated Intermediaty deposit

ASBA Forms(a list of such branches is available on the website of SHBipat/www.sebi.gov.ii

Ensure that you have correctly signed the authorisation / undertaking box in the Bid cum Application Form, or hax
otherwise provided an authorisation to the SCSB or the Sponsos,BenBpplicable, via the electronic mode, for
blocking funds in the ASBA Account equivalent to the Bid Amount mentioned in the Bid cum Application Form at
the time of submission of the Bid. In casdU$fl Bidderssubmitting their Bids and participatingtine Offer through

the UPI Mechanism, ensure that you authorise the UPI Mandate Request, including in case of any revision of Bic
raised by the Sponsor Bastlor blocking of funds equivalent to Bid Amount and subsequent debit of funds in case of
Allotment,

Ensure that the Demographic Details are updated, true and correct in all respects;

The ASBA Bidders shall use only their own bank account or only their own bank account linked UPI ID for the
purposes of making Application in the Offerhich is UPI 2.0 ertified by NPC]j

Bidders (exceptPI Bidder$ should instruct their respective banks to release the funds blocked in the ASBA account
under the ASBA process. In case of RIBs, once the Sponsos Banks the Mandate Request, the RIBs would be
required toproceed to authorize the blocking of funds by confirming or accepting the UPI Mandate Request tc
authorize the blocking of funds equivalent to application amount and subsequent debit of funds in case of Allotmer
in a timely manner;

Bidding through UPI Mchanism shall ensure that details of the Bid are reviewed and verified by opening the
attachment in the UPI Mandate Request and then proceed to authorize the UPI Mandate Request using his/her
pin. Upon the authorization of the mandate using his/hépi?aUPI BidderBidding through UPI Mechanism shall

be deemed to have verified the attachment containing the application details of the RIB Bidding through UF
Mechanism in the UPI Mandate Request and have agreed to block the entire Bid Amount@imkdutie Sponsor
Banksissue a request to block the Bid Amount specified in the Bid cum Application Form in his/her ASBA Account;

UPI Biddersshould mention valid UPI ID of only the Bidder (in case of single account) and of the first Bidder (in case
of joint account) in the Bid cum Application Form;

UPI Bidderswho have revised their Bids subsequent to making the initial Bid should also approve the revised UP
Mandate Request generated by the SponsorBarauthorize blocking of funds equivalent to theised Bid Amount
and subsequent debit of funds in case of Allotment in a timely manner;

%LGYV E\ (OLJLEOH 15,V IRU D (20 il Xdbeé/cdrsidorebMindamKelR@tail Category for
WKH SXUSRVHV RI DOORFDWLRQ D Q @.20 mBidh wauld be ctmkideretiFuRISIQRA Ndr F H |
Institutional Category for allocation in the Offer;

UPI Biddersusing UPI Mechanism throughdtsCSBs and mobile applications shall ensure that the name of the bank
appears in the list of SCSBs which are live on UPI, as displayed on the SEBI website. RIBs shall ensure that the na
of the app and the UPI handle which is used for making the applR@® DSSHDUV LQ $QQH[XUH us$v
no. SEBI/HO/CFD/DIL2/COR/P/2019/85 dated July 26, 2019; and

Ensure that you have accepted the UPI Mandate Request received from the Sporspri@ains:00 p.m. of the
Bid/ Offer Closing Date.

The ASBAbBLGGHUV VKDOO HQVXUH WKDW ELGYVY DERYH _ PLOOLRQ DU

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied wigtiokpplic
made using incorrect UPI handle orusiig EDQN DFFRXQW RI DQ 6&6% RU 6&6%V ZKLFK LV
to the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 is liable to be rejected.
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1.

2.

10.
11.

12.

13.

14.

15.

16.

17.

18.
19.
20.

21.
22.
23.

24,

25.

26.

Do not Bid for lower than the minimum Bid Lot;
Do not submit a Bid using UPI ID, if you are notRI Bidder,

Do not Bid for a Bid Amount exceedind.20 million (for Bids byRIBY DQG _ PLOOLRQ IRU %
Employees Bidding in the Employee Reservation Portion;

Do not Bid on anotheBid cum Application Form and the Anchor Investor Application Form, as the case may be, after
you have submitted a Bid to any of the Designated Intermediary;

Do not Bid/ revise the Bid amount to less than the Floor Price or higher than the Cap Price;

Do not pay he Bid Amount in cheques, demand drafts or by cash, money order, postal order or by stock invest;
Do not send Bid cum Application Forms by post; instead submit the same to the Designated Intermediary only;
Do not Bid at Cubff Price (for Bids byQIBsandNon-Institutional Bidders);

Do not instruct your respective banks to release the funds blocked in the ASBA Account under the ASBA process;
Do not submit the Bid for an amount more than funds available in your ASBA account;

Do not submit Bids on plain paparon incomplete or illegible Bid cum Application Forms or on Bid cum Application
Forms in a colour prescribed for another category of Bidder;

Do not submit a Bid in case you are not eligible to acquire Equity Shares under applicable law or your releval
constitutional documents or otherwise;

Do not Bid if you are not competent to contract under the Indian Contract Act, 1872 (other than minors having valic
depository accounts as per Demographic Details provided by the depository);

Do not fill up the Bid cmm Application Form such that the Equity Shares Bid for exceeds the Offer size and / or
investment limit or maximum number of the Equity Shares that can be held under the applicable laws or regulatiol
or maximum amount permissible under the applicablelatigns or under the terms thfis Red Herring Prospectus;

Do not Bid for Equity Shares more than specified by respective Stock Exchanges for each category;

In case of ASBA Bidders (other thaiP| Bidder$, do not submit more than one Bid cépplication Form per ASBA
Account;

Do not make the Bid cum Application Form using third party bank account or using third party linked bank accoun
UPI ID;

Anchor Investors should not bid through the ASBA process;
Do not submit the Bid cum Application Fotim any norRSCSB bank or our Company;

Do not Bid on another Bid cum Application Form and the Anchor Investor Application Form, as the case may be, afte
you have submitted a Bid to any of the Designated Intermediaries;

Do not submit the GIR number insteaftthe PAN;
Anchor Investors should submit Anchor Investor Application Form only tBtiek Running Lead Managers
Do not Bid on a Bid cum Application Form that does not have the stamp of a Designated Intermediary;

If youare aQIB, do not submit your Bidfter 3 p.m. on the QIB Bid / Offer Closing Dgfer online applications)
and after 12:00 p.m. on the Bid/ Offer Closing Date (for Physical Applications)

Do not withdraw your Bid or lower the size of your Bid (in terms of quantity of the Equity ShattessBid Amount)
at any stage, if you are a QIB or a Nostitutional BidderRetail Individual Bidders or Eligible Employees Bidding
in the Employee Reservation Portion can revise or withdraw their Bids on or before D#Bi@losing Date

Do not siomit Bids to a Designated Intermediary at a location other than at the relevant Bidding Centres. Iayou are
UPI Bidderand areusing UPI mechanispdo not submit the ASBA Form directly with SCSBs;
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27. Do not submit the ASBA Forms to any Designaltetgrmediary that is not authorised to collect the relevant ASBA
Forms or to our Company;

28. Do not submit incorrect details of the DP ID, Client ID, PAN and UPI ID details if you dr 8idder Further, do
not provide details for a beneficiary account which is suspended or for which details cannot be verified to the Registr
to the Offer;

29. Do not submit the Bid without ensuring that funds equivalent to the entire Bid Amount are available for blocking in
the relevant ASBA account;

30. Do not link the UPI ID with a bank account maintained with a bank that is not UPI 2.0 certified by the NPCI in case
of Bids submitted byPI Bidders

31. Do not Bid if you are an OCB;

32. UPI Biddersusing the incorrect UPI handle or using a bank account of an SCSB or a bank which is not mentioned i
the list provided in the SEBI website is liable to be rejected; and

33. Do not sulmit more than one Bid cum Application Form for each UPI ID in caséRdfBidders

34. In case of ASBA Bidders (other than 3 in 1 Bids) Syndicate Members shall ensure that they do not upload any bi
DERYH _ PLOOLRQ

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied with.
Grounds for Technical Rejection

In addition to the grounds for rejection of Bids on technical grounds as provided in the GID, Bidders are requestdtto note t
Bids maybeejected on the following additional technical grounds:

1. Bids submitted without instruction to the SCSBs to block the entire Bid Amount;

2. Bids which do not contain details of the Bid Amount and the bank account details in the ASBA Form;

3. Bids submitted on alain paper;

4, Bids submitted byJPI Biddersthrough an SCSBs and/or using a mobile application or UPI handle, not listed on the
website of SEBI;

5. Bids under the UPI Mechanism submitteddf§l Biddersusing third party bank accounts or using a third partyelink
bank account UPI ID (subject to availability of information regarding third party account from Sponsey; Bank

6. ASBA Form submitted to a Designated Intermediary does not bear the stamp of the Designated Intermediary;

7. Bids submitted without the signaturéthe First Bidder or sole Bidder;

8. The ASBA Form not being signed by the account holders, if the account holder is different from the Bidder;

9. ASBA Form by the RIBs by using third party bank accounts or using third party linked bank account UPI IDs;

10. Bids by persons for whom PAN details have not been verified and whose beneficiary accounts are

3VXVSHQGHG IRU FUHGLW™ LQ WHUPV RI 6(%, FLUFXODU &,5 05" '3
11. GIR number furnished instead of PAN;

12. Bids by RIBs with Bid Amount of a valueloP R U H 0A2& miljory

13. Bids by Eligible Employees Bidding in the Employee Reservation Portion with Bid Amount of a value of more than
_0.50 million;
14. Bids by persons who are not eligible to acquire Equity Shares in terms of all applicable lawsegquiesgions,

guidelines and approvals;
15. Bids accompanied by stock invest, money order, postal order or cash; and

16. Bids uploaded by QIBs after 4.00 pm on the QIB Bid/ Offer Closing Date and bynistitutional Bidders uploaded
after 4.00 p.m. on the Bid/ Offer Closing Date, and Bids by RIBs uploaded after 5.00 p.m. on the Bid/ Offer Closin
Date, unless extended byetBtock Exchanges. On the Bid/Offer Closing Date, extension of time may be granted by
the Stock Exchanges only for uploading Bids received from Retail Individders after taking into account the
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total number of Bids received up to closurdinifings for acceptance of Bicum-Application Forms as stated herein
and as informed to the Stock Exchanges.

Further, in case of any pissue or post issue related issues regarding share certificates/demat credit/refund orders/unblocki
etc., investorstwll reach outo the Company Secretary and Compliance offideor details of the Company Secretary and
&RPSOLDQFH RBéneral thfdrmetidribeyinningon pager L

In case of any delay in unblocking of amounts in the ASBA Accounts (including asrtdanked through the UPI Mechanism)
exceedingwo :RUNLQJ 'D\V IURP WKH %LG 2IIHU &0RVLQJ 'DWH WKH %LGGHU V
day for the entire duration of delay exceedingp Working Days from the Bid/Offer Closing Datey the intermediary
responsible for causing such delay in unblocking. The Book Running Lead Managers shall, in their sole discretion, ilentify a
fix the liability on such intermediary or entity responsible for such delay in unblocking.

For details of grands for technical rejections of a Bid cum Application Form, please see the General Information Document.
Names of entities responsible for finalising the basis of allotment in a fair and proper manner

The authorised employees of the Stock Exchanges, alitimgheBook Running Lead Managessd the Registrar, shall ensure
that the Basis of Allotment is finalised in a fair and proper manner in accordance with the procedure specified in SEBI ICC
Regulations.

Method of allotment as may be prescribed by SEBfrom time to time
Our Company will not make any allotment in excess of the Equity Shares offered thrgu@fiehdocument.

The allotment of Equity Shares to applicants other than to the RIBsand Anchor Investors shall be on a proportionate basis
within the respective investor categories and the number of securities allotted shall be rounded off to the neareabjetger,
to minimum allotment being equal to the minimum application sizketesmined and disclosed.

The allotment of Equity Shares to each Retail Individual Bidders shall not be less than the minimum bid lot, subject to tl
availability of shares in Retail Individual Bidders Portion and the remaining available shares, ifiahpesallotted on a
proportionate basis. Further, not less than 15% diigté®ffer shall be available for allocation to Némstitutional Bidders of

which onethird portion shall be available for allocation to Némstitutional Bidders with a Bid siz& | P R U HO.2OKnillign _

D Q G XB0omRlionand twethird portion shall be available for allocation to Nimstitutional Bidders with an application
VL]H RI1 PRUGD nmillldiQaccordance with the SEBI ICDR Regulations. Provided that thebsasbed portion in

either of the aforementioned subtegories may be allocated to applicants in the othecatelgory of Norinstitutional
Bidders. Further, the allocation to each Nostitutional Investor shall not be less than Minimum NIB Applicatize, subject

to availability of Equity Shares in the Ndnstitutional Portion and the remaining available Equity Shares, if any, shall be
allocated on a proportionate basis.

Payment into Anchor Investor Escrow Accounts

Our Company, in consultation tlitheBook Running Lead Managevdll decide the list of Anchor Investors to whom the
CAN will be sent, pursuant to which, the details of the Equity Shares allocated to them in their respective hamesifigliibe not
to such Anchor Investors. For Ancharkstors, the payment instruments for payment into the Anchor Investor Escrow Account
should be drawn in favour of:

a) ,Q FDVH RI UHVLGH QWZAENGRIEERNGHMIVER UAKNCHOR R ACCOUNT’
b) Incase of Non5SHVLGHQW $Q FKAZAD ENGINEERIRGLMITED - ANCHORNR ACCOUNT”

Anchor Investors should note that the escrow mechanism is not prescribed by SEBI and has been established as an arrange
between our Company, the Selling Sharehaldbe Syndicate, the Escrow Collection Bank #ralRegistrar to the Offer to
facilitate collections of Bid amounts from Anchor Investors.

Pre-Offer Advertisement

Subject to Section 30 of the Companies Act, our Company shall, after fikriget Herring Prospectus with the RoC, publish
a preOffer advertisement, in the form prescribed under the SEBI ICDR Regulaticadbelitions of English national daily
newspaperThe Financial Expressll editions of Hindi national daily newspapdarsatta all editions of theTelugudaily
newspapeBuryaa Telugu DailyTelugubeing the regional language Télanganavhere our Registereghd Corporat©ffice

is located) each with wide circulation

In the preOffer advertisement, we shall state the Biffiér Opening Date and the Bid/Offer Closing Date. This advertisement,

subject to the provisions of Section 30 of the Companies Act, shall be in the format prescribed in Part A of Schedele X of
SEBIICDR Regulations.
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Allotment Advertisement

The Allotmentadvertisement shall be uploaded on the websites of our Company, BRLMs and Registrar to the Offer, before
p.m. IST, on the date of receipt of the final listing and trading approval from the Stock Exchanges, proviéiadldisting

and trading approval from all the Stock Exchanges is received prior to 9:00 p.m. IST on that day. In an event, ih§inal listi

and trading approval from the Stock Exchanges is received post 9:00 p.m. |SI datehthen the Allotment Adviisement

shall be uploaded on the websites of our Company, BRLMs and Registrar to the Offer, following the receipt of finaldisting ar
trading approval from all the Stock Exchanges.

Our Company, the Book Running Lead Managers and the Registrar sbafihpihe allotment advertisement before
commencement of trading, disclosing the date of commencement of taadthg Stock Exchanges pursuant to this Qffer
all editions of English national daily newspapEne Financial Expressll editions of Hindnational daily newspapefansatta
andall editions of theTelugudaily newspapeBuryaa Telugu DailyTelugubeing the regional language Bélanganawhere
our Registerednd Corporat®ffice is located) each with wide circulation

The information set aut above is given for the benefit of the Bidders/applicants. Our Company, the Selling Shareholder
the Book Running Lead Managers are not liable for any amendments or modification or changes in applicable laws or
regulations, which may occur after the date of thifRed Herring Prospectus. Bidders/applicants are advised to make
their independent investgations and ensure that the number of Equity Shares Bid for do not exceed the prescribed
limits under applicable laws or regulations.

Signing of the Underwriting Agreement and Filing with the RoC

a) Our Company, the Selling Sharehokland the Underwritersitend to enter into an Underwriting Agreement after the
finalisation of the Offer Price.

b) After signing the Underwriting Agreement, an updated Red Herring Prospectus will be filed with the RoC in accordanc
with applicable law, which would then be termedttas Prospectus. The Prospectus will contain details of the Offer
Price, the Anchor Investor Offer Price, the Offer size, and underwriting arrangements and will be complete in all materi
respects.

Impersonation

Attention of the applicants is specificallydrawn to the provisions of subsection (1) of Section 38 of the Companies Act,
which is reproduced below:

3Any person who:

a) makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its
securities; or

b) makes or abets making of multiple applications to a company in different names or in different combinations of his
name or surname for acquiring or subscribing for its securities; or

c) otherwise induces directly or indirectly a company to allot, or regisiay transfer of, securities to him, or to any
other person in a fictitious nameshall be liable for action under Section 447.

The liability prescribedunder Section 447 of the Companies Act, for fraud involving an amount of at lemétion or 1% of

the turnover of the Company, whichever is lowacJudes imprisonment for a term which shall not be less than six months
extending up to 10 years and fine of an amount not less than the amount involved in the fraud, extending up to thige times ¢
amount(provided that where the fraud involves public interest, such term shall not be less than three years.) Further, where
fraud involves an amount less thahmillion or one per cent of the turnover of the company, whichever is lower, and does not
involve public interest, any person guilty of such fraud shall be punishable with imprisonment for a term which may extend
five years or with fine which may extend t6 million or with both

Undertakings by our Company

Our Company undertakes tf@lowing:

X the complaints received in respect of the Offer shall be attended to by our Company expeditiously and satisfactorily

X all steps for completion of the necessary formalities for listing and commencement of trading at all the Stoc
Exchanges where the Equity Shares are proposed to be listed are takethvadorking Days of the Bid/Offer
Closing Date or within such othéme period prescribed by SEBI will be taken;

X the funds required for making refunds/unblocking (to the extent applicable) as per the mode(s) disclosed shall be me
available to the Registrar to the Offer by our Company;
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if Allotment is not made withitheprescribed timelines under applicable laws, the entire subscription amount received
will be refunded/unblocked within the time prescribed under applicable laws. If there is a delay beyond such prescrib
time, our Company shall pay interest prescribaden the Companies Act, the SEBI ICDR Regulations and other
applicable laws for the delayed period,;

where refunds (to the extent applicable) are made through electronic transfer of funds, a suitable communication st
be sent to thépplicant within timeprescribed under applicable laws, giving details of the bank where refunds shall
be credited along with amount and expected date of electronic credit of refund;

the PromotelV FRQWULEXWLRQ LI DQ\ VKDOO EH EUR XJK ¥ie, irQacbo@lanoe F H
with the applicable provisions of the SEBI ICDR Regulations;

that if our Company does not proceed with the Offer after the Bid/Offer Closing Date but prior to Allotment, the reaso
thereof shall be given as a public notice within twosdaf/the Bid/Offer Closing Date. The public notice shall be
issued in the same newspapers where theOffer advertisements were published. The Stock Exchanges shall be
informed promptly;

that if the Offer is withdrawn after the Bid/Offer Closing Dater @@mpany shall be required to file a fresh offer
document with SEBI, in the event a decision is taken to proceed with the Offer subseagnehtly;

no further issue of the Equity Shares shall be made till the Equity Shares offered this®RgdtHerring Prospectus
are listed or until the Bid monies are refunded/unblocked in the relevant ASBA Accounts on accourisbihgon
undersubscription, etc.

Undertakings by the Selling Shareholdes

The Selling Shareholdsr severally and not jointlyundertake, in relation tisself as a Selling Shareholdandits respective
portion of the Offered Shares that:

X

the Offered Shares are eligible for being offered in the Offer for Sale in terms of Regulation 8 of the SEBI ICDF
Regulations

it is the legal and beneficial owner of the Offered Shares, anthé@ffered Shares shall be transferred in the Offer,
free from encumbrances;

it shall not offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or sarvices
otherwise to any person (whether related to itself orfoothaking a Bid in the Offer, and

it shall not have recourseits proceeds of th©ffer for Saleuntil final approval for trading of the Equity Shares from
the Stock Exchanges has been neegi

that it shall deposit its Equity Shares offered for sale in the Offer in an escrow demat in accordance with the she
escrow agreement to be executed between the parties to such share escrow agreement; and

thatit shall provide assistance to ddompany and the BRLMs in redressal of simkestor grievances that pertain to
its respective portion of the Offered Shares

The statements and undertakings provided above, in relation to the Selling Shaschmds#tatements which are specifically
confirmed or undertakehy the Selling Shareholdsiin relation tothemselvesnd thér respective portion oDffered Shares.
All other statements or undertakings or both in this Red Herring Prospectus in relation to the Selling Sharshalldiee
statemets made by our Company, even if the same relate to the Selling Shargholder

Utilisation of Offer Proceeds

All the monies received out of the Offer shall be credittdnsferred to a separate bank account other than the bank account
referred to irsubsection (3) of Section 40 of the Companies Act.
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India and FEM,
While the Industrial Blicy, 1991 prescribes the limits and the conditions subject to which foreign investment can be made i
different sectors of the Indian economy, FEMA regulates the precise manner in which such investment may Deemade.
government bodies responsible foating foreign investment approvals under the Consolidated FDI Policy and FEMA are
the concerned ministries or departments of the Government of India and the RBI

The Government hasrom time to time made policy pronouncements on FDI through press notes and press releases. Th
DPIIT, issued th€€onsolidated-DI Policy by way of circulabearing numbeDPIIT File Number 5(2)/2026-DI Policy dated
October 15, 2020 Tonsolidated FDI Policy *, which with effect fromOctober 15, 2020consolidates and supersedes all
previous press notes, press releases and clarifications on FDI issued by théhBtRAM&re in force and effect as Gatober

15, 2020 The Government proposes to update the consolidatedacimmoConsolidated=DI Policy once every year and
therefore, theConsolidated=DI Policy will be valid until the DPIIT issues an updated circular.

On October 17, 2019he Ministry of Finance, Department of Economic Affairs, had notified the FEMA Rules, which had
replaced the Foreign Exchange Management (Transfer and Issue of Security by a Person Resident Outside India) Regula
2017. Foreign investment in this Offer dHa¢ on the basis of the FEMA Rulé&surther, in accordance with Press Note No. 3
(2020 Series), dated April 17, 2020 issued by the DPIIT and the Foreign Exchange Managemeietb{Nostruments)
Amendment Rules, 2020 which came into effect from AprilZ20, any investment, subscription, purchase or sale of equity
instruments by entities of a country which shares land border with India or where the beneficial owner of an investment ir
India is situated in or is a citizen of any such country, will ieqprior approval of the Government, as prescribed in the
Consolidated=DI Policy and the FEMA Rules. Further, in the event of transfer of ownership of any existing or future foreign
direct investment in an entity in India, directly or indirectly, reagliin the beneficial ownership falling within the aforesaid
restriction/ purview, such subsequent change in the beneficial ownership will also require approval of the Governmel
Furthermore, on April 22, 2020, the Ministry of Finance, Government of hadialso made a similar amendment to the FEMA
Rules.Pursuant to the Foreign Exchange Management-(édm Instruments) (Fourth Amendment) Rules, 2020 issued on
December 8, 2020, a multilateral bank or fund, of which India is a member, shall not be deeateéntity of a particular
country nor shall any country be treated as the beneficial owner of the investments of such bank of fundTiheselia.
investment restrictions shall also apply to subscribers of offshore derivative instrugssmt8idder lBould seek independent

legal advice about its ability to participate in the Offer. In the event such prior approval of the Government of lepdiieed; re

and such approval has been obtained, the Bidder shall intimate the Company and the Regist@ffaioitheriting about

such approval along with a copy thereof within the Bid/Offer Period.

The transfer of shares between an Indian resident and-@esident does not require the prior approval of the RBI, provided
that (i) the activities of the inveg&ompany are under the automatic route undeZtimsolidated=DI Policy andsuchtransfer
does not attract the provisions of the SEBI Takeover Regulations; (ii) thesident shareholding is within the sectoral limits
under theConsolidated-DI Policy, and (iii) the pricing is in accordance with the guidelines prescribed by SEBI and RBI.

As per the existing policy of the Government, OCBs cannot participate @ffiae For further details, see2 1 IlHU 3URFHG X
beginningon page393

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act or any
state securities laws in the United States, and unless so registered, may not be offered or sold within the United States,
except pursuant to an exemgon from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act and in accordance with any applicable U.S. state securities laws. Accordingly, the Equity Shares are being
offered and sold outside the United StatesimRIITVKRUH WUDQVDFWLRQVY DV GHILQHG LQ DQ
the U.S. Securities Act and the applicable laws of the jurisdictions where such offers and sales are made. There will be
no public offering of Equity Shares in the United States.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except in compliance
with the applicable laws of such jurisdiction.

The above information is given for the benefit of the Bidders. Our Company, the Selling Shareholdethe Book Running
Lead Managersare not liable for any amendments or modification or changes in applicable laws or retations, which
may occur after the date of this Red Herring Prospectus. Bidders are advised to make their independent investigations
and ensure that the number of Equity Shares Bid for do not exceed the applicable limits under laws or regulations
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SECTION VII I: MAIN PROVISIONS OF ARTICLES OF ASSOCIATION

This set of Articles of Association has been approved pursuant to the provisions of Section 14 of the Companies Act, 2013
by aspecialresolution passed at ttemnualgeneralmeeting ofour Companyeld onSeptember 2@023. These Articles have
been dopted as the Articles of Associatioroof Company in substitution for and to the exclusion of all the existing Articles
thereof.

Capitalized terms used in this section have the meaning that has been given to such terms in the Articles of Assariation of
Company.

Authorised Share Capital

The articles providehat the authorised share capital of the Company shall be such amount, divided into such class(e:
denomination(s) and number of shares in the Company as may from time to time be provideskiv©iailne Memorandum

of Association, with power to increase or reduce such capital and/or the nominal value of the shares forming partrthereof fr
time to time and power to divide share capital into other classes and to attach thereto respectipedfesantial, convertible,
deferred, qualified, or other special rights, privileges, conditions or restrieti@h® consolidate or sutivide the shares and
issue shares of higher or lower denominatiammgd to vary, modify or abrogate the same in suahmer as may be determined

by or in accordance with the Articles of the Company, subject to the provisions of applicable law for the time being in force

Sub-Division, Consolidation and Cancellation of Share Capital
The articles providéhat subject teéhe provisions of the Act, the Company may:
() increase the share capital by such sum, to be divided into shares of such amount as it thinks expedient;

(b) divide, subdivide or consolidate its shares, or any of them, and the resolution whereby any shadivislsdpmay
determine that as between the holders of the shares resulting from sutibisiob one or more of such shares have
some preference or special advantage in relation to dividend, capital or otherwise as compared with the others;

(©) cancel shareslich at the date of such General Meeting have not been taken or agreed to be taken by any person ¢
diminish the amount of its share capital by the amount of the shares so cancelled;

(d) consolidate and divide all or any of its share capital into shareggef lamount than its existing shares; provided that
any consolidation and division which results in changes in the voting percentage of Members shall require applicak
approvals under the Act;

(e) convert all or any of its fully paidp shares into stock, amdconvert that stock into fully paigp shares of any
denomination; and

® The cancellation of shares under point (c) above shall not be deemed to be a reduction of the authorised share cay
O9DULDWLRQ RI 6KDUHKROGHUVYT 5LJKWYV
The articles providéhat:

(@) If at any time the share capital of the Company is divided into different classes of shares, the rights attached to |
shares of any class (unless otherwise provided by the terms of issue of the shares of that class) nhdg, subjec
provisions of Section 48 of the Act and whether or not the Company is being wound up, be varied with the consent
writing of the holders of not less than thifeeirth of the issued shares of that class or with the sanction of a Special
Resolution pased at a separate meeting of the holders of the issued shares of that class, as prescribed by the Act.

(b) Subiject to the provisions of the Act, to every such separate meeting, the provisions of the Articles of the Compal
relating to meeting shathutatis mtandisapply,but so that the necessary quorum shall be at least two persons holding
at least onghird of the issued shares of the class in question.

Share Certificate

The articles providéhat every Member shall be entitled, without payment, to one o o®tificates in marketable lots, for

all the shares of each class or denomination registered in their name, or if the Directors so approve (upon paying thech fee a
Directors so determine) to several certificates, each for one or more of suchasisbifess Company shall complete and have
ready for delivery such certificates, unless prohibited by any provision of law or any order of court, tribunal or athigy auth
having jurisdiction, within two (2) months from the date of allotment, or within(@henonth of the receipt of application of
registration of transfer, transmission, sub division, consolidation or renewal of any of its shares as the casewitayie

such other period as any other legislation for time being in force may pawdéhin a period of six (6) months from the date

of allotment in the case of any allotment of debenbuneithin such other period as any other legislation for time being in force
may provideIn respect of any share or shares held jointly by several petherSpmpany shall not be bound to issue more
than one (1) certificate, and delivery of a certificate for a share to one of several joint holders shall be suffi@entaleliv
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such joint holdersThe Company may issue several certificates, eachnoomore of their shares, upon payment of twenty
rupees for each certificate after the first.

Every certificate shall specify the shares to which it relates and the amounippeidreon and shall be signed by two (2)
directors or by a director and thempany secretary, wherever the Company has appointed a company secretary.

The Company may sutlivide or consolidate the share certificates.
Lien

The articles providéhat the Company shall subject to applicable law have a first and paramount lien eshaveydebenture

(not being a fully paieip share / debenture) registered in the name of each Member (whether solely or jointly with others) an
upon the proceeds of sale thereof for all moneys (whether presently payable or not) called, or pay=btktahe, fin respect

of that share / debenture and no equitable interest in any share shall be created upon the footing and conditiortitihat this Ar
will have full effect. Unless otherwise agreed, the registration of transfer of shares / debenliunpsistia as a waiver of the
&RPSDQ\YV OLHQ LI DQ\ RQ VXFK VKDUHV GHEHQWXUHYV

Provided that the Board may at any time declare any share to be wholly or in part exempt from the provisions of this Article

The fully paidup shares shall be free froml@é@h and in the case of partly paldS VKDUHYVY WKH &RPSDQ\TV OL
to moneys called or payable at a fixed time in respect of such shares.

The articles provideWKDW WKH &RPSDQ\JV OLHQ LI DQ\ RQ Dntst&sh asHhe/ddde by e[ W T
payable and bonuses declared from time to time in respect of such shares / debentures.

The articles providéhat the Company may sell, in such manner as the Board thinks fit, any shares on which the Company h
a lien:

Providedthat no sale shall be made:
(a) unless a sum in respect of which the lien exists is presently payable; or

(b) XQWLO WKH H[SLUDWLRQ RI IRXUWHHQ GD\VY DIWHU D QRWLFH L«
amount in respect of which thien exists as is presently payable, has been given to the registered holder for the time
being of the share or to the person entitled thereto by reason of his death or insolvency or otherwise.

No Member shall exercise any voting right in respect of aayeshregistered in his name on which any calls or other sums
presently payable by him have not been paid, or in regard to which the Company has exercised any right of lien.

The articles providéhat to give effect to any such sale, the Board may authsmise person to transfer the shares sold to the
purchaser thereof. The purchaser shall be registered as the holder of the shares comprised in any such transfer. The purc
shall not be bound to see to the application of the purchase money, nor dithditbithe shares be affected by any irregularity

or invalidity in the proceedings with reference to the sale.

The articles provid¢hat the proceeds of any such sale shall be received by the Company and applied in payment of such p
of theamount in respect of which the lien exists as is presently payable and 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 person entitled to the shares at the
the sale.

The articles providéhat in exercising its lien, the Company shall be entitled to treat the registered holder of any share as i
absolute owner thereof and accordingly shall not (except as ordered by a court of competent jurisdictionrequinéssy

law) be bound to recognise any equitable or other claim to, or interest in, such share on the part of any other peesan, whett
FUHGLWRU RI WKH UHJLVWHUHG KROGHU RU RWKHUZLVH 7K tved RoRcg DfQ\ TV
any such claim.

The articles providéhat the provisions of the Articles of the Company relating to lien shattis mutandiapply to any other
securities, including debentures, of the Company.

Forfeiture of Shares

The articles providéhat if a Member fails to pay any call, or installment of a call or any money due in respect of any share ol
the day appointed for payment thereof, the Board may, at any time thereafter during such time as any part of the call
installment remains unpaid a judgment or decree in respect thereof remains unsatisfied in whole or in part, serve a notice ©
him requiring payment of so much of the call or installment or other money as is unpaid, together with any interest which m
have accrued and all expensiegt may have been incurred by the Company by reason gfayonent.

The articles providéhat the notice aforesaid shall:
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(a) name a further day (not being earlier than the expiry of fourteen (14) days from the date of service of the notice) on
before wheh the payment required by the notice is to be made; and

(b) state that, in the event of npayment on or before the day so named, the shares in respect of which the call was mac
shall be liable to be forfeited.

If the requirements of any such notice as@dard are not complied with, any share in respect of which the notice has been
given may, at any time thereafter, before the payment required by the notice has been made, be forfeited by a relselution o
Board to that effect.

The articles providéhat reither a judgment nor a decree in favour of the Company for calls or other moneys due in respect
any shares nor any part payment or satisfaction thereof nor the receipt by the Company of a portion of any money which s
from time to time be due froomg Member in respect of any shares either by way of principal or interest nor any indulgence
granted by the Company in respect of payment of any such money shall preclude the forfeiture of such shares as ha&kein prov

There shall be no forfeiture of uagmed dividends before the claim becomes barred by applicable law.

The articles providéhat any share forfeited in accordance with the Articles of the Company, shall be deemed to be the prope!
of the Company and may be sold;alocated or otherwiseigshosed of either to the original holder thereof or to any other
person upon such terms and in such manner as the Board thinks fit.

The articles provid¢hat when any share shall have been so forfeited, notice of the forfeiture shall be given to ttiaglefaul
member and any entry of the forfeiture with the date thereof, shall forthwith be made in the Register of Members but |
forfeiture shall be invalidated by any omission or neglect or any failure to give such notice or make such entry as aforesaid

The articles providéhat a person whose shares have been forfeited shall cease to be a Member in respect of the forfeited she
but shall, notwithstanding the forfeiture, remain liable to pay, and shall pay, to the Company all monies which, abthe date
forfeiture, were presently payable by him to the Company in respect of the shares. All such monies payable shall be p
together with interest thereon at such rate as the Board may determine, from the time of forfeiture until paymentian.realizat
The Board may, if it thinks fit, but without being under any obligation to do so, enforce the payment of the whole oramy porti

of the monies due, without any allowance for the value of the shares at the time of forfeiture or waive payment innvhole or
part. The liability of such person shall cease if and when the Company shall have received payment in full of all such mon
in respect of the shares.

The articles providéhat the forfeiture of a share shall involve extinction at the time of forfeitfiad, iaterest in and all claims
and demands against the Company, in respect of the share and all other rights incidental to the share, except ordgesuch of
rights as by the Articles of the Company expressly saved.

The articles providéhat a duly vefied declaration in writing that the declarant is a director, the manager or the secretary of
the Company, and that a share in the Company has been duly forfeited on a date stated in the declaration, shall be concl
evidence of the facts therein sthi#s against all persons claiming to be entitled to the share.

The articles provid¢hat the Company may receive the consideration, if any, given for the share on anyakdtment or
disposal thereof and may execute a transfer of the share in fafvitner person to whom the share is sold or disposed of. The
transferee shall thereupon be registered as the holder of the share and the transferee shall not be bound to seatiorthe appl
of the purchase money, if any, nor shall his title to the dhauffected by any irregularity or invalidity in the proceedings in
reference to the forfeiture, sale;akotment or disposal of the share.

The articles provid¢hat upon any sale after forfeiture or for enforcing a lien in exercise of the powers Iheveigasen, the
Board may, if necessary, appoint some person to execute an instrument for transfer of the shares sold and cause & purch
name to be entered in the Register of Members in respect of the shares sold and after his name has bieg¢heRegister

of Members in respect of such shares the validity of the sale shall not be impeached by any person.

The articles providéhat upon any sale, #alotment or other disposal under the provisions of the preceding Articles, the

certificate(s)jf any, originally issued in respect of the relative shares shall (unless the same shall on demand by the Compe
has been previously surrendered to it by the defaulting member) stand cancelled and become null and void and be of no ef
and the Board gl be entitled to issue a duplicate certificate(s) in respect of the said shares to the person(s) entitled thereto

The articles providéhat:

(a) A forfeited share may be sold or reallotted otherwise disposed of on such terms and in such manner aghhék8oard
fit.
(b) At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on such terms as it thinks fit

The articles provid¢hat the Board may, subject to the provisions of the Act, accept a surrender of any share fronyor by ar
Member desirous of surrendering them on such terms as they think fit.

414



The articles providé¢hat the provisions of the Articles of the Company as to forfeiture shall apply in the casepaiynuent
of any sum which, by the terms of issue ahare, becomes payable at a fixed time, whether on account of the nominal value
of the share or by way of premium, as if the same had been payable by virtue of a call duly made and notified.

The articles providéhat the provisions of the Articles of the@@pany relating to forfeiture of shares shmalitatis mutandis
apply to any other securities, including debentures, of the Company.

Transfer and Transmission of Shares
The articles providéhat:

(@) The instrument of transfer of any share shall be in writimgj @l the provisions of the Act, and of any statutory
modification thereof for the time being shall be duly complied with in respect of all transfer of shares and registratio
thereof. The Company shall use the form of transfer, as prescribed undet,tireaNccases. In case of transfer of
shares, where the Company has not issued any certificates and where the shares are held in dematerialized form
provisions of the Depositories Act, 1996 shall apply.

(b) The Board may decline to recognize any inseatrof transfer unless:
() the instrument of transfer is in the form prescribed under the Act;
(ii) the instrument of transfer is accompanied by the certificate of shares to which it relates, and such oth

evidence as the Board may reasonably require to shorigthtief the transferor to make the transfer; and
(iii) the instrument of transfer is in respect of only one class of shares.

(©) No fee shall be charged for registration of transfer, transmission, probate, succession certificate and letters
administration, cerficate of death or marriage, power of attorney or similar other document.

The articles providéhat subject to the provisions of the Articles of the Company and other applicable provisions of the Act o
any other law for the time being in force, the Boaray (at its own absolute and uncontrolled discretion) decline or refuse by
giving reasons, whether in pursuance of any power of the Company under the Articles of the Company or otherwise, to regi:
or acknowledge any transfer of, or the transmissionpayation of law of the right to, any securities or interest of a Member

in the Company, after providing sufficient cause, within a period of thirty (30) days from the date on which the insfrument ¢
transfer, or the intimation of such transmission, aséise may be, was delivered to the Company. Provided that the registration
of transfer of any securities shall not be refused on the ground of the transferor being alone or jointly with any athar pers
persons, indebted to the Company on any accountseder except where the Company has a lien on shares. Transfer of
shares/debentures in whatever lot shall not be refused.

The articles provid¢hat where in the case of partly paid shares, an application for registration is made by the transferor
alone the transfer shall not be registered, unless the Company gives the notice of the application to the transferee ia accord:
with the provisions of the Act and the transferee gives no objection to the transfer within the time period prescriltieel under
Act.

The articles providéhat the executors or administrators or the holders of a succession certificate issued in respect of the sha
of a deceased Member and not being one of several joint holders shall be the only person whom the Company &tell recog
as having any title to the shares registered in the name of such Members and in case of the death of one or more of the
holders of any registered share, the survivor or survivors shall be entitled to the title or interest in such sharagtheneath
contained shall be taken to release the estate of a deceased joint holder from any liability on shares held by hith pxiytly wi
other person. Provided nevertheless that in case the Directors, in their absolute discretion think fit,eitlawalil tior the
Directors to dispense with the production of a probate or letters of administration or a succession certificate or &gl other
representation upon such terms (if any) (as to indemnify or otherwise) as the Directors may considey meatessirable.

The articles providéhat no share shall in any circumstances be transferred to any infant, insolvent or a person of unsound mir
except fully paidup shares through a legal guardian.

The articles providéhat subject to the provisions of the Act and the Articles of the Company, any person becoming entitled t
shares in consequence of the death, lunacy, bankruptcy or insolvency of any Members, or by any lawful means other than
transfer in accordance thithe Articles of the Company, may with the consent of the Board (which it shall not be under any
obligation to give), upon producing such evidence as the Board thinks sufficient, that he sustains the character ih respec
which he proposes to act undkeis Article, or of his title, elect to either be registered himself as holder of the shares or elect to
have some person nominated by him and approved by the Board, registered as such holder or to make such transfer of the
as the deceased or inseht member could have made. If the person so becoming entitled shall elect to be registered as holc
of the share himself, he shall deliver or send to the Company a notice in writing signed by him stating that he soétksxts. Pr

nevertheless, if sugberson shall elect to have his nominee registered, he shall testify that election by executing in favour c
his nominee an instrument of transfer in accordance with the provision herein contained and until he does so he shall no
freed from any liabity in respect of the shares. Further, all limitations, restrictions and provisions of these regulations relatin
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to the right to transfer and the registration of transfer of shares shall be applicable to any such notice or tramegaidssfo
if the death or insolvency of the Member had not occurred and the notice or transfer were a transfer signed by that Member

The articles provid¢éhat a person becoming entitled to a share by reason of the death or insolvency of the holder shall, subj
tothe DIHFWRUVY ULJKW WR UHWDLQ VXFK GLYLGHQGY RU PRQH\ EH HQWLV
would be entitled if he were the registered holder of the share, except that he shall not, before being registered aga Memb
respect othe share, be entitled in respect of it to exercise any right conferred by membership in relation to meetings of tl
Company.

Provided that the Board may at any time give a notice requiring any such person to elect either to be registered dimself o
transfer the share and if the notice is not complied with within ninety (90) days, the Board may thereafter withhold payment
all dividends, bonus or other moneys payable in respect of such share, until the requirements of notice have been comg
with.

The articles providénhat before the registration of a transfer, the certificate or certificates of the share or shares to be transferr
must be delivered to the Company along with (save as provided in the Act) properly stamped and executed instrument
transfer.

The articles provid¢hat the provisions of the Articles of the Company, shalitatis mutandisapply to the transfer of or the
transmission by law of the right to any securities including, debentures of the Company.

Vote of Members
The articlegrovidethat subject to any rights or restrictions for the time being attached to any class or classes of shares:
€) On a show of hands every Member holding Equity Shares and present in person shall have one vote.

(b) On a poll, every Member holding EquiBhares shall have voting rights in proportion to his share in theupaduity
share capital.

(©) A Member may exercise his vote at a meeting by electronic means in accordance with the Act and shall vote or
once.

The articles provid¢hat in case of joinholders the vote of first named of such joint holders in the Register of Members who
tender a vote whether in person or by proxy shall be accepted, to the exclusion of the votes of other joint holders.

The articles providehat a Member of unsound mind, iorrespect of whom an order has been made by any court having
jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his committee or other legal guardian, and a
such committee or legal guardian may, on a poll, vote by proxy.

The articles providghat no Member shall be entitled to vote at any General Meeting unless all calls or other sums present
payable by such Member have been paid, or in regard to which the Company has lien and has exercised any right of lien.

The articles mvidethat subject to the provisions of the Act and the Articles of the Company, any Member entitled to attenc
and vote at a General Meeting may do so either personally or through his constituted attorney or through another person
proxy on his behalffor that meeting.

The articles provid@rovides that an instrument appointing a proxy shall be in the form as prescribed under the Act for thi
purpose. The instrument appointing a proxy shall be in writing under the hand of appointer or of his aftgraethdrized
in writing or if appointed by a body corporate either under its common seal or under the hand of its officer or attorney du
authorized in writing by it. Any person whether or not he is a Member of the Company may be appointed as a proxy.

The instrument appointing a proxy and power of attorney or other authority (if any) under which it is signed or a ngbgrized co
of that power or authority must be deposited at the Office of the Company not less than forty eight (48) hours primeto the t
fixed for holding the meeting or adjourned meeting at which the person named in the instrument proposes to vote, or, in ¢
of a poll, not less than twenty four (24) hours before the time appointed for the taking of the poll, and in defaultitierinst

of proxy shall not be treated as valid.

The articles providé¢hat a vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstanding
the previous death or insanity of the principal or the revocation of the proxy or afitiharity under which the proxy was
executed, or the transfer of shares in respect of which the proxy is given, provided that no intimation in writing aftsuch de
insanity, revocation or transfer shall have been received by the Company at its Gffiegl®commencement of the meeting

or adjourned meeting at which the proxy is used.

The articles providéhat any corporation which is a Member of the Company may, by resolution of its Board of Directors or
other governing body, authorize such persoit timnks fit to act as its representative at any meeting of the Company and the
said person so authorized shall be entitled to exercise the same powers on behalf of the corporation which he rejpa¢sents a
corporation could have exercised if it wereidividual Member of the Company (including the right to vote by proxy).
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Directors

The articles providéhat unless otherwise determined by General Meeting, the number of Directors shall not be less than thr
(3) and not more than fifteen (15), andeatst one (1) Director shall be resident of India in the previous year.

Provided that the Company may appoint more than fifteen (15) directors after taking approval of the shareholders as
applicable provisions / laws.

The articles providé¢hat the Boad of the Company shall at all times be constituted in compliance with the applicable law
including the provisions of the Act and the Securities and Exchange Board of India (Listing Obligations and Disclosur
Requirements) Regulations, 2015

Proceedings othe Board of Directors
The articles providéhat:

€) The Board of Directors shall meet at least once in every three (3) months with a maximum gap of 120 (one hundr
and twenty) days between two (2) meetings of the Board for the dispatch of business,adjatherwise regulate
its meetings and proceedings as it thinks fit in accordance with the Act, provided that at least four (4) such meetin
shall be held in every year. Place of meetings of the Board shall be at a location determined by the Bo@d@ists
meeting, or if no such determination is made, then as determined by the chairman of the Board.

(b) The chairman may, at any time, and the secretary or such other Officer of the Company as may be authorised in 1
behalf on the requisition of Direatghall at any time summon a meeting of the Board. Notice of at least seven (7)
days in writing of every meeting of the Board shall be given to every Director and every alternate Director at his usu
address whether in India or abroad, provided alwaysatimaeeting may be convened by a shorter naticeansact
urgent business subject to the condition that at least one independent director, if any, shall be present at the mee
and in case of absence of independent directors from such a meeting3ofittdedecisions taken at such a meeting
shall be circulated to all the directors and shall be final only on ratification thereof by at least one independent directc
if any.

(c) The notice of each meeting of the Board shall include (i) the time for the qe@dpoeeting; (ii) the venue for the
proposed meeting; and (iii) an agenda setting out the business proposed to be transacted at the meeting.

(d) To the extent permissible by applicable law, the Directors may participate in a meeting of the Board or anye€ommitt
thereof, through electronic mode, that is, by way of video conferencing or by any other audio visual electroni
communication facility. The notice of the meeting must inform the Directors regarding the availability of participation
through video confereing. Any Director participating in a meeting through the use of video conferencing shall be
counted for the purpose of quorum.

Borrowing Powers
The articles providéhat:

(@) Subject to the provisions of the Act and the Articles of the CompanyBdhed may from time to time at their
discretion raise or borrow or secure the payment of any such sum of money for the purpose of the Company, in st
manner and upon such terms and conditions in all respects as they think fit, and in particular, [spprowtss or
by receiving deposits and advances with or without security or by the issue of bonds, debentures, perpetual
otherwise, including debentures convertible into shares of this Company or any other company or perpetual annuit
and to securergy such money so borrowed, raised or received, mortgage, pledge or charge the whole or any part
the property, assets or revenue of the Company present or future, including its uncalled capital by special assignm
or otherwise or to transfer or convihe same absolutely or in trust and to give the lenders powers of sale and other
powers as may be expedient and to purchase, redeem or pay off any such securities; provided however, that the mo
to be borrowed, together with the money already borrowetthd Company apart from temporary loaas ¢lefined
under Section 180(1) of the AGGREWDLQHG IURP WKH &RPSDQ\TV EDQNHUV LQ WK
without the sanction of the Company by approval of Shareholders at a General Mepéng@sicable provisions /
laws, exceed the aggregate of the pgidshare capital of the Company, its free reserves and securities premium.
Provided that every such approval of Shareholders by the Company in General Meeting as per applicable provisior
laws in relation to the exercise of the power to borrow shall specify the total amount up to which moneys may &
borrowed by the Board of Directors.

(b) The Directors may by resolution at a meeting of the Board delegate the above power to borrow monesg dizarwi
on debentures to a Committee of Directors or managing Director or to any other person permitted by applicable la
if any, within the limits prescribed.

(c) To the extent permitted under the applicable law and subject to compliance with the reqsitkeetent, the Directors

shall be empowered to grant loans to such entities at such terms as they may deem to be appropriate and the same
be in the interests of the Company.
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(d)

Any bonds, debentures, debentsteck or other securities maypérmissible under applicable law be issued at a
discount, premium or otherwise by the Company and shall with the consent of the Board be issued upon such ter
and conditions and in such manner and for such consideration as the Board shall considertte behefit of the
Company, and on the condition that they or any part of them may be convertible into Equity Shares of an
denomination, and with any privileges and conditions as to the redemption, surrender, allotment of shares, attend|
(but not voing) in the General Meeting, appointment of Directors or otherwise. Provided that debentures with rights
to allotment of or conversion into Equity Shares shall not be issued except with, the sanction of the Company
General Meeting accorded as per aggllie provisions / laws.

Managing Director(s) and/or Whole-Time Directors

The articles providéhat:

(@)

(b)

(©)

(d)

(e)

The Board may from time to time and with such sanction of the Central Government as may be required by the A
appoint one or more of the Directors to tifice of the managing director and/ or whtime directors for such term
and subject to such remuneration, terms and conditions as they may think fit.

The Directors may from time to time resolve that there shall be either one or more managing divdttora/hole
time directors.

In the event of any vacancy arising in the office of a managing director and/ortivheldirector, the vacancy shall
be filled by the Board of Directors subject to the approval of the Members, as required under applicable law

If a managing director and/or wheliene director ceases to hold office as Director, he shall ipso facto and immediately
cease to be managing director/whole time director.

The managing director and/or whalme director shall not be liable to retiremégtrotation as long as he holds office
as managing director or wheliene director.

Chief Executive Officer, Manager, Company Secretary and Chief Financial Officer

The articles providéhat subject to the provisions of the Act:

(@)

(b)

(©)

A chief executive officennanager, company secretary and chief financial officer may be appointed by the Board for
such term, at such remuneration and upon such conditions as it may think fit; and any chief executive officer, manag
company secretary and chief financial officerappointed may be removed by means of a resolution of the Board.

A director may be appointed as chief executive officer, manager, company secretary or chief financial officer. Furthe
an individual may be appointed or reappointed as the chairpersan©@bthpany as well as the managing Director or
chief executive officer of the Company at the same time.

A provision of the Act or the Articles requiring or authorising a thing to be done by or to a Director and chief executive
officer, manager, company setary or chief financial officer shall not be satisfied by its being done by or to the same
person acting both as a Director and as, or in place of, chief executive officer, manager, company secretary or ct
financial officer.

Dividend

The articles prode that the Company in General Meeting may declare dividends, but no dividend shall exceed the amoul
recommended by the Board.

The articles providéhat subject to the provisions of the Act, the Board may from time to time pay to the members such interir
dividends of such amount on such class of shares and at such times as it may think fit and as appear to it to bethsstified by
profits of the company.

The articles providéhat:

(@)

(b)

Where capital is paid in advance of calls on shares, such cayiitdt carrying interest, shall not confer a right to
dividend or to participate in the profits.

Where the Company has declared a dividend but which has not been paid or claimed within thirty (30) days from tl
date of declaration, the Company shall wite@ven (7) days from the date of expiry of the said period of thirty (30)
days, transfer the total amount of dividend which remains unpaid or unclaimed within the said period of thirty (30
days, to a special account to be opened by the Company in that®@éhL Q DQ\ VFKHGXOHG EDQN \
Dividend Account ofAzad Engineering Limited
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(c) Any money transferred to the unpaid dividend account of the Company which remains unpaid or unclaimed for
period of seven (7) years from the date of such feanshall be transferred by the Company to the fund known as
Investor Education and Protection Fund established under the Act subject to the provisions of the Act and the rules

(d) No unclaimed or unpaid dividend shall be forfeited by the Board beforedine lstcomes barred by law.
(e) All other provisions under the Act will be complied with in relation to the unpaid or unclaimed dividend.

The articles providéhat subject to the rights of persons, if any, entitled to shares with special rights as to disitidiviiends

shall be declared and paid according to the amounts paid or credited as paid on the shares in respect whereof the divide
paid, but if and so long as nothing is paid upon any of the shares in the Company, dividends may be declatectend jmay

to the amounts of the shares.

The articles providéhat all dividends shall be apportioned and paid proportionately to the amounts paid or credited as paid
the shares during any portion or portions of the period in respect of which tderdivs paid; but if any share is issued on
terms providing that it shall rank for dividend as from a particular date such share shall rank for dividend accordingly.

The articles providéhat-

€) The Board may, before recommending any dividends, set asid# the profits of the Company such sums as it
thinks proper as a reserve or reserves which shall at the discretion of the Board, be applied for any purpose to wh
the profits of the Company may be properly applied, including provision for meetinggemties or for equalizing
dividends and pending such application, may, at the like discretion either be employed in the business of the Comps
or be invested in such investments (other than shares of the Company) as the Board may, from time to fiime think

(b) The Board may also carry forward any profits when it may consider necessary not to divide, without setting them asi
as a reserve.

The articles providéhat subject to the Act, no Member shall be entitled to receive payment of any inteeistsard in respect

of his share or shares whilst any money may be due or owing from him to the Company in respect of such share or shares
otherwise howsoever whether alone or jointly with any other person or persons and the Board may deductifvide rehy
payable to any Members all sums of money, if any, presently payable by him to the Company on account of the calls
otherwise in relation to the shares of the Company.

The articles providéhat the Board may retain dividends payable upon sharespect of which any person is, under Articles
66 to 69 hereinbefore contained, entitled to become a Member, until such person shall become a Member in respect of s
shares.

The articles providéhat Any one of two or more joint holders of a share giag effective receipt for any dividends, bonuses
or other moneys payable in respect of such shares.

The articles providéhat Any dividend, interest or other monies payable in cash in respect of shares may be paid by electror
mode or by cheque or wantasent through the post directed to the registered address of the holder or, in the case of joir
holders, to the registered address of that one of the joint holders who is first named on the Register of Members, or to s
person and to such addressias holder or joint holders may in writing direct. Every such cheque or warrant shall be made
payable to the order of the person to whom it is sent.

The articles providéhat No dividends shall bear interest against the Company.

The articles provid¢hat Siject to the provisions of the Act, any transfer of shares shall not pass the right to any dividenc
declared thereon before the registration of the transfer.

Winding Up
The articles providéhat subject to the applicable provisions of the Act:

(a) If the Company shall be wound up, the liquidator may, with the sanction of Shareholders of the Company as p
applicable provisions / laws and any other sanction required by the Act, divide amongst the members, in specie
kind, the whole or any part of the atsef the Company, whether they shall consist of property of the same kind or

not.

(b) For the purpose aforesaid, the liquidator may set such value as he deems fair upon any property to be dividec
aforesaid and may determine how such division shall beedantit as between the Members or different classes of
Members.

(c) The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees upon such trusts for

benefit of the contributories if he considers necessary, but sodtma¢mber shall be compelled to accept any shares
or other securities whereon there is any liability.
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(d) Any person who is or has been a Director or manager, whose liability is unlimited under the Act, shall, in addition t
his liability, if any, to contribut@s an ordinary member, be liable to make a further contribution as if he were at the
commencement of winding up, a member of an unlimited company, in accordance with the provisions of the Act.

Indemnity

The articles providgrovides that subject to theguisions of the Act and other applicable law, every Director and Officer of
the Company shall be indemnified by the Company against any liability incurred by him in his capacity as Director or Office
of the Company including in relation to defending angcpedings, whether civil or criminal, in which judgment is given in

his favour or in which he is acquitted or in which relief is granted to him by the court or the tribunal. Provided, hbagever,
such indemnification shall not apply in respect of arst co loss or expenses to the extent it is finally judicially determined to
have resulted from the negligence, wilful misconduct or bad faith acts or omissions of such Director or officer of thg.Compar
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SECTION IX: OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The copies of the following documents and contracts which have been entered or are to be entered into by our Company
being contracts entered into in the ordinary course of business carried on by our Compdngijendrienay be deemed material

will be attached to the copy tis Red Herring Prospectus filed with the RoC. Copies of the contracts and documents for
inspection referred to hereunder, may be inspectedradRegisterecand Corporat®©ffice between 10.en.t0 5 p.m. on all
Working Days from date of ifiRed Herring Prospectus until the Bid/ Offer Closing Ddlee copies of the contracts and
documents for inspection referred to hereuwd#ibe uploaded on the website of our Companymatv.azad.ifinvestorsand

will be available for inspection from date ofisfRed Herring Prospectus until the Bid/ Offer Closing Dabecept for such
agreements executed after the Bid/Offer Closing Date)

A. Material contracts for the Offer

(1)

(2)

®3)

(4)

(5)

(6)

()

Offer Agreement date8eptembr 29, 2023and the amendment agreement to the Offer Agreement dated
December 13, 2028ntered into amongst our Company, the Selling Shareholders and the BRLMs.

RegistrarAgreement date@eptember 29, 2028hdthe amendment agreement to RegistrarAgreement
datedDecember 13, 2028ntered into amongst our Company, the Selling Shareholders, and the Registrar tc
the Offer.

Cash Escrow and Sponsor Bank Agreement dassember 13, 2028ntered into amongst our Company,
the Selling Shareholdershe Registrar to the Offer, the BRLMs, the Syndicate Members, the Escrow
Collection Bank(s), Sponsor Bank(s), Public Offer Bank and the Refund Bank(s).

Share Escrow Agreement dat&kcember 13, 202&ntered into amongst our Company, the Selling
Shareholdrs, and the Share Escrow Agent.

Syndicate Agreement datB&cember 13, 202htered into amongst our Company, the Selling Shareholders,
the BRLMS, the Registrar to the Offer and Syndicate Members.

Monitoring Agency Agreement datedecember 13, 20228nterel into between our Company and the
Monitoring Agency.

8QGHUZULWLQJ $JUHHPHQW GDWHG >@ HQWHUHG LQWRtH2PRQ.
Underwriters

B. Material Documents

(1)
()

®3)

(4)

(5)

Certified copies of MoA and AoAgasamendedrom time to time.

Certificate of incorporation adur Company date@eptember 14, 198and fresh certificate of incorporation
datedSeptember 5, 2028sued to our Company by the RoC

6KDUHKROGHUVYT DJUHHPHQW G D Wht@e@rFandrRabhgst our ComparyQRekéshH (
Chopdar, Venkata Subbaraju Penmetsa, Rajyalakshmi Penmetsa, Vivek Mundra, Nageshwar Reddy Duvvi
Bindiya Mahapatra, Venkata Krishnam Raju Alluri, Vijay Kumar Raju Alluri, Pilot Consultants Private
Limited and Plutu€apital, and parties deemed to be parties to the agreement pursuant to the respective de
of adherence, namely Nikhat Zareen, Pranavi Chandra, Pusarla Venkata Sindhu, Sachin Tendulkar, Sai
Nehwal, Venkatsai Laxman Vangipurapu, Venkata Subbaraju Pemnidgyalakshmi Penmetsa, Asian
Institute of Gastro Enterology Private Limited, Chamudeswara Nath Vankina, Venkat Rao Guduru, Dheere
Reddy Endela, Anitha Mudireddy, Anupa Sajjanar, Milind Chama and N Srinivas Rao

6 K D U H K Rav& elibh difieddmengreenent date@eptembe3, 2023, WR WKH 6KDUHKROGH 1L
enterednto amongsbur Company, Rakesh Chopdar, Venkata Subbaraju Penmetsa, Rajyalakshmi Penmets:
Vivek Mundra, Nageshwar Reddy Duvvur, Bindiya Mahapatra, Venkata KrishnanRaju Vijay Kumar

Raju Alluri, Pilot Consultants Private Limited and Plutus Capital, and parties deemed to be patrties to th
agreement pursuant to the respective deed of adherence, namely Nikhat Zareen, Pranavi Chandra, Pus
Venkata Sindhu, Sachin Teulkar, Saina Nehwal, Venkatsai Laxman Vangipurapu, Venkata Subbaraju
Penmetsa, Rajyalakshmi Penmetsa, Asian Institute of Gastro Enterology Private Limited, Chamudeswal
Nath Vankina, Venkat Rao Guduru, Dheeraj Reddy Endela, Anitha Mudireddy, Anupa Sayjéimad
Chama and N Srinivas Rao

Share purchase agreement dated October 11, 2022, executed bHetMieEmance Limited, Anshuman
Madan Malur, Shakendra Bhandari and Yatharth Ratadiya, and our Company, Venkata Subbaraju Penmet
Rajyalakshmi Penmetsajwék Mundra, Nageshwar Reddy Duvvur, Bindiya Mahapatra, Vankata Krishnam
Raju Alluri, Vijay Kumar Raju Alluri, Pilot Consultants Private Limited, Plutus Capital
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(6)

(7)

(8)

(9)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

(17)

(18)

(19)

(20)

(21)

(22)

(23)

(24)

(25)

(26)

Share purchase agreement dated February 23, 2023 entered into by and among our Compamgteur Pr
and Venkatsai Laxman Vangipurapu.

Share purchase agreement dated February 22, 2023, entered into by and among our Company, our Prom
and Saina Nehwal.

Share purchase agreement dated February 21, 2023, entered into by and among our Compamgteur P
and Sachin Ramesh Tendulkar.

Share purchase agreement dated February 23, 2023 entered into by and among our Company, our Prom
and Pusarla Venkata Sindu.

Share purchase agreement dated February 23, 2023 entered into by and among our Confpamgoter
and Velagapudi Pranavi Chandra.

Share purchase agreement dated February 23, 2023 entered into by and among our Company, our Prom
and Nikhat Zareen.

Share purchase agreement dated Feb2Brf023 entered into by and among our CompanyPoomoter,
Venkata Subbaraju Penmetsa, Rajyalakshmi Penmetsa, Asian Institute of Gastro Enterology Private Limite
Chamudeswara Nath Vankina, Venkat Rao Guduru, Dheeraj Reddy Endela, Anitha Mudireddy, Anup:
Sajjanar, Milind Chama and N Srinivas Rao.

Share purchase agreement dagaptember 162023 entered into by and amoogr Promoter, our Company
and Swastik Coaters Private Limited

Share purchase agreement dadegtember 1,62023entered into by and amoogr Promoter, our Company
andRouland Chemical Private Limited

Share subscription agreement dated October 11, 2022, entered into by and among our Cayapany
PromoterVenkata Subbaraju Penmetsa, Rajyalakshmi Penmetsa, Vivek Mundra, Nageshwar Reddy Duvvu
Bindiya Mahapatra, Venkat&rishnam Raju Alluri, Vijay Kumar Raju Alluri, Pilot Consultants Private
Limited and Plutus Capital

Deed of adherence dated Februaity2023, entered into by and among our Company, our Prorvetekata
Subbaraju Penmetsa, Rajyalakshmi Penmetsa, Asistitute of Gastro Enterology Private Limited,
Chamudeswara Nath Vankina, Venkat Rao Guduru, Dheeraj Reddy Endela, Anitha Mudireddy, Anup:
Sajjanar, Milind Chama and N Srinivas Rao

Deed of adherence dated February 21, 2023, entered into by and among pangZoour Promoter and
Sachin Ramesh Tendulkar.

Deed of adherence dated February 22, 2023, entered into by and among our Company, our Promoter &
Saina Nehwal.

Deed of adherence dated February 23, 2023 entered into by and among our Company, our &rdmoter
Venkatsai Laxman Vangipurapu.

Deed of adherence dated February 23, 2023 entered into by and among our Company, our Promoter &
Pusarla Venkata Sindu.

Deed of adherence dated February 23, 2023 entered into by and among our Company, our Promoter &
Velagapudi Pranavi Chandra.

Deed of adherence dated February 23, 2023 entered into by and among our Company, our Promoter &
Nikhat Zareen.

Debenture trustleed dated August 12, 2022, entered into by and among our Company, our Promoter an
Piramal Trusteeship Services Private Limited.

Amendment agreement dated September 23, 2023, to the debenture trust deed dated Augustitzrgd22,
into by andamong our Company, our Promoter and Piramal Trusteeship Services Private Limited.

6KDUHKROGHUVY DJUH HP20Z3\&ht&dol \kitd By aktiFakhéng idud Company, our Promoter
and Piramal Structured Credit Opportunities Fund

Letter dated December Z023 signed between our Promoter &nmal Alternatives Private Limited (on
behalf ofPiramal Structured Credit Opportunities Fund
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(27)
(28)
(29)

(30)

(31)

(32)

(33)

(34)
(35)

(36)
(37)

(38)
(39)
(40)

(41)

(42)

(43)

(44)

(45)
(46)

(47)

LeasedeeddatedSeptember 272023, by and among our Company and Rouland Chemicals Private Limited.
LeasedeeddatedSeptember 272023, by and among our Company &vweastik Coaters Private Limited.

Personal guarantee datedbruary 18, 2022provided by our Praoter in favour ofunion Bank of India,
Indusind Bank Limited and ICICI Bank Limited.

Personal guarantee dated February 18, 2022, provided by our Promoter in fawoiandBank of India and
Indusind Bank Limited.

Personal guarantséatedJuly 20, 2019 and Octobet2, 2021, provided by our Promoter in favour of Tata
Capital Financial Seiges Limited.

Resolution of ouBoard datedseptember 3, 2023,approving the remuneration to be paidto Chairman
and CEO

Resolutios of our Board date®eptember 132023andSeptember4, 2023, approving the remuneration to
be paid toour Wholetime Directos.

Resolution oburBoard datedseptember 4, 2023,authorising the Offer and other related matters.

Resolution of our Board datddecember 14, 2023aking on record thapproval for the Offer for Sale by
the Selling Shareholders.

6 KDUHKROGH UV | SetewRe0aX 2023 Rprasiny\Whel [Besh Issa@d other related matters.

Resolution of the Audit Committee dat8gptember 29, 2028nd December 4, 2023 approving our key
performance indicators.

Resolution of the Board of Directors datgeptember 29, 2023@pproving tie DRHP.
Resolution of the Board of Directors datedcember 142023,approving tis RHP

Consent letter dateldecembef7, 2023 provided byRakesh Chopdaconsenting to participate in the Offer
for Sale

Consent letter date®ecember 132023 provided byPiramal Structured Credit Opportunities Fund
consenting to participate in the Offer for Sale.

Consent letter datddecember 2, 2023 provided by DMIFinance Private Limitedconsenting to participate
in the Offer for Sale.

Consent datetbecember 72023 from our Statutory Auditor, namel§y S K A & Associates Chartered
Accountantsto include their name as requiradder section 26j of the Companies Act, 2013 read with
6(%, ,&'5 5HIXODWLRQV LQ WKLV 5+3 DQG DV DQ 3H[SHUW ™ DV
Act, 2013 inrespect of their (a) examination report dalBecember §2023,0n the Restated Famcial
Information,and(b) report datedecember 72023 on the statement of special tax beneditailable to the
Company and our Shareholdeasd such consent has not been withdrawn as on the date of this RHP.
+RZHYHU WKH WHUP 3H[SHUW ™ DQG 3FRQVHQW  VKDOO QRW EF
defined under the U.S. Securities Act.

The examination report datddecember 62023, of our Statutory Auditor on the Restat&thancial
Information, inclded in thisRedHerring Prospectus.

The statement of special tax benefitdsedDecember 72023 from our Statutory Auditors.

Consents of our Directors, our Company Secretary and Compliance Officer, legal advisors to the Offel
Bankers to ouCompany, Banker(s) to the Offer, the BRLMs, Syndicate Members, lenders to the Company,
and the Registrar to the Offéfionitoring Agencyo act in their respective capacities

Consent datedeptember 292023 from P. Kanaka RaoChartered Engineer, todlude their name as
required under Section 26(5) of the Companies Act read with SEBI ICDR Regulations,Redigrring
B3URVSHFWXV DQG DV DQ 3H[SHUW ~ DV GHILQHG XQGHU 6HFWLR
in their capacity as dmdependenCharteredEngineer, in relation to the certificate da@elcember 142023
certifying, inter alia, the details of the installed and production capacity of our manufacturing facBitiels.
consent has not been withdrawn as on the date of this RHP.
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(48) Certificates datedDecember 142023 from Independent Chartered Accountant with respect tqajkey
performance indicatorgb) weighted average cost of acquisition per Equity Sharacp)isition price per
Equity Share and compulsorily convertible debenture, and (d) financial indebtedness

(49)  Consent letter dateldecember 72023,from EY LLP with respect tahe EY Report.

(50) Industry 5 H S R U WInduktkly Oudr@@ew for Azalingineering G D Déek@ber 12023 prepared and
issued byEY LLP and commissioneand paid for by the Compaygxclusively for the purpose of this Offer

(51) Copies of annual reports of our Company for the preceding Eisealsi.e., Fiscals 203, 202 and 202.
(52) Duediligencecertificate datedseptember 22023 addressed to SEBI from the BRLMs.

(53) Tripartite agreement datddine 262023 amongst our Company, CDSL aReégistrar to the Offer

(54) Tripartite agreemerdatedAugust 2 2023 between our Company, NSDL aReggistrar to the Offer

(55) In-principle listing approvals dateovember 3, 202Z&nd November 6, 2023ssued by BSE and NSE
respectively.

(56) SEBI final observation letter dat&@kcember 5, 2023

Any of the contracts or documents mentioned in Res Herring Prospectusiay be amended or modified at any time if so
required in the interest of our Company or if required by the other parties,utvitbtice to the Shareholders subject to
compliancewith the provisions contained in the Companies Act and @tpglicable law
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DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the guidelinesyegigsations issued by

the Government of India or the guidelines, rules, or regulations issued by SEBI, established under Section 3 of the SEBI /
as the case may be, have been complied with, and no statement made in this Red Herring Prospectus is contrary tashe provi
of the Companies Act, the SCRA, the SCRR, the SEB] éath as amendeds the rulesnade guidelines or regulations
issued theeunder, as the case may be. | further certify that all the disclosures and statements made in this Red Herr
Prospectus are true and correct

SIGNED BY THE DIRECTOR OF OUR COMPANY

Rakesh Chopdar
Chairmanand CEO
Date: December 14, 2023

Place:Hyderabad
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DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the guidelinesyegigsations issued by

the Government of India or the guidelines, rules, or regulations issued by SEBI, established under Section 3 of the SEBI /
as the case may be, have been complied with, and no statement made in this Red Herring Prospectus is contrary tashe provi
of the Companies Act, the SCRA, the SCRR, the SEB] éath as amendedr the rulesnade guidelines or regulations
issued theeunder, as the case may be. | further certify that all the disclosures and statements made in this Red Herr
Prospectus are true and correct

SIGNED BY THE DIRECTOR OF OUR COMPANY

Jyoti Chopdar
Whole-Time Director
Date: December 14, 2023

Place:Hyderabad
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DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the guidelinesyegigsations issued by

the Government of India or the guidelines, rules, or regulations issued by SEBI, established under Section 3 of the SEBI /
as the case may be, have been complied with, and no statement made in this Red Herring Prospectus is contrary tashe provi
of the Companies Act, the SCRA, the SCRR, the SEB] éath as amendeds the rulesnade guidelines or regulations
issued thereunder, as the case may be. | further certify that all the disclosures and statements made in this Red Hel
Prospectus are true and correct

SIGNED BY THE DIRECTOR OF OUR COMPANY

Vishnu Pramodkumar Malpani
Whole-Time Director
Date: December 14, 2023

Place:Hyderabad
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DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the guidelinesyegigsations issued by

the Government of India or the guidelines, rules, or regulations issued by SEBI, established under Section 3 of the SEBI /
as the case may be, have been complied with, and no statement made in this Red Herring Prospectus is contrary tashe provi
of the Companies Act, the SCRA, the SCRR, the SEBI Act, each as amended, or theaddgegiidelines or regulations
issued theeunder, as the case may be. | further certify that all the disclosures and statements made in this Red Herr
Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF OUR COMPANY

Michael Joseph Booth
Independent Director
Date: December 14, 2023

Place: Stevenston, United Kingdom
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DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the guidelinesyegigsations issued by

the Government of India or the guidelines, rules, or regulations issued by SEBI, established under Section 3 of the SEBI /
as the case may be, have been complied with, and no statement made in this Red Herring Prospectydogicemirayvisions

of the Companies Act, the SCRA, the SCRR, the SEB] éath as amendeds the rulesnade guidelines or regulations
issued thereunder, as the case may be. | further certify that all the disclosures and statements made in thisgRed Hel
Prospectus are true and correct

SIGNED BY THE DIRECTOR OF OUR COMPANY

SubbaRao Ambati
Independent Director
Date: December 14, 2023

Place:Hyderabad
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DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the guidelinesyegigsations issued by

the Government of India or the guidelines, rules, or regulations issued by SEBI, established under Section 3 of the SEBI /
as the case may be, have been complied with, and no statement made in this Red Herring Prospectus is contrary tashe provi
of the Companies Act, the SCRA, the SCRR, the SEBI Act, each as amended, or theaddgegiidelines or regulations
issued theeunder, as the case may be. | further certify that all the disclosures and statements made in this Red Herr
Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF OUR COMPANY

Madhusree Vemuru
IndependentDirector
Date: December 14, 2023

Place:Hyderabad
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DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the guidelinesyegigsations issued by

the Government of India or the guidelines, rules, or reguiatissued by SEBI, established under Section 3 of the SEBI Act,
as the case may be, have been complied with, and no statement made in this Red Herring Prospectus is contrary tashe provi
of the Companies Act, the SCRA, the SCRR, the SEB] éath aamendedpr the rulesnade guidelines or regulations
issued thereunder, as the case may be. | further certify that all the disclosures and statements made in this Red Hel
Prospectus are true and correct

SIGNED BY THE CHIEF FINANCIAL OFFICER OF OUR COMPANY

Ronak Jajoo
Chief Financial Officer
Date: December 14, 2023

Place:Hyderabad
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DECLARATION

I, Rakesh Chopdaacting aghe PromoteBelling Shareholddrereby confirm that all statements, disclosures and undertakings
specifically made or confirmed by me in this Red Herring Prospectus about or in relation to mytkelfPemmoteSelling
Shareholder and my portion of the Offered Shares, are true argtcdrassume no responsibilitgsthe PromoteSelling
Shareholderfor any other statements, disclosures and undertakings including statements, disclosures or undertakings mad
confirmed by or relating to the Company any other Selling Shareholdgrr any other person(s) in this Red Herring
Prospectus

Rakesh Chopdar
Place Hyderabad

Date: December 14, 2023
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DECLARATION

We, Piramal Structured Credit Opportunities Fund (whose trustee is Vistra ITCL (lidiagd), the Investor Selling
Shareholder hereby confirm that all statements specifically made by us in this Red Herring Prospectus in relation $o oursel
as the Investor Selling Shareholder and our portion of the Offered Shares, are true anf\masstime no responsibility for

any other statements, disclosures and undertakings including any of the statements, disclosures and undertakings mac
confirmed by or relating to the Company or any other Selling Shareholder(s) or any other persdmgsiRed tHerring
Prospectus.

Signed on behalf of Piramal Structured Credit Opportunities Fund, acting through and duly represented by its
investment manager Piramal Alternatives Private Limited

Name: Gurudutta Mishra
Designation: Principal
Place: Mumbai

Date: December 14, 2023
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DECLARATION

We, DMI Finance Private Limitedacting aghe OtherSelling Shareholder hereby confirm and declare that all statements,
disclosures and undertakings made or confirmed by us in this Red Herring Prospectus in relation to ourse@theas the
Selling Shareholder and our portion of the Offered Sharesyweahd correct. We assume no responsibilitthasOther
Selling Shareholder, for any other statements, disclosures and undertakings including any of the statements, disclosures
undertakings made or confirmed by or relating to the Company or anySshieig Shareholder(s) or any other person(s) in
this Red Herring Prospectus.

FOR AND ON BEHALF OF DMI FINANCE PRIVATE LIMITED

Name: Anshuman Malur
Designation: Portfolio Manager
Place:Mumbai

Date: December 14, 2023
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