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SECTION | — GENERAL

DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitiand abbreviations which, unless the context ettser indicates or implies,

shall have the meaning as provided below. Refegetiwany legislation, act, regulation, rule, guiael or policy shall be to such

legislation, act, regulation, rule, guideline orlmy, as amended, supplemented or re-enacted firom tb time, and any reference
to a statutory provision shall include any suboatilegislation made from time to time under thatvjsion.

The words and expressions used in this Red HeRimgpectus but not defined herein, shall havehtoextent applicable, the
meaning ascribed to such terms under the Compahies2013, the SEBI (ICDR) Regulations, 2018, theuBties Contracts
Regulation Act, 1956 (“SCRA"), the Depositories Acthe rules and regulations made there under.

Notwithstanding the foregoing, terms used in ofdbetions'Statement of Special Tax Benefits”, “Financial Irdrmation of the
Company” and “Main Provisions of the Articles of Associationbn page 79, 141 and 242 respectively, shall hagenteaning
ascribed to such terms in such sections.

General Terms

Terms Description
“NSML”, “the Company”, “our| New Swan Multitech Limited, a Company incorporatedndia under the Companies Act
Company”, “Issuer” and “New 1956, having its Registered office at 310, 3rd flodardhman Crown Mall, Plot No. 2

Swan Multitech Limited Secto-19, District Court Complex Dwark-110075, New Delhi, Ind.

“we”, “us” and “our” Unless the context otherwisglicates or implies, refers to our Company and3ubsidiaries
on a consolidated bas

“you”, “your” or “yours” Prospective investors in this Is:

Company related and Conventional terms

Term Description

AOA/ Articles/ Articles of| Articles of Association of our Company, as amendeh time to time
Associatiot
Audit Committee The Committee of the Board of Diggs constituted as the Company’s Audit Committee i
accordance with Section 177 of the Companies Axt32as described in the chapter titled
“Our Management” beginning on pag12: of thisRec Herring Prospectus

Auditors/ Statutory Auditors The Statutory Audiasf our Company being M/s. M.P. Arneja & Co, (FiRegistration
No. as013432NM.

Bankers to our Compa HDFC Bank Limiter

Board of Directors/ the Board/The Board of Directors of our Company, includingcally constituted Committees thereof.

our Board For further details of our Directors, please refersection titled“Our Management”

beginning on pag12: of this Rec Herring Prospectus

Chief Financial Officer/ CF( The Chief Financial Officer of our Company beingvdan Bhako
Companies Act/ Act The Companies Act, 2013 and aimemts thereto and erstwhile Companies Act 1956 as
applicabl
Company Secretary andThe Company Secretary & Compliance Officer of owmpany being Tanveer Kaur (M.
Compliance Office No.: A61685)

Depositories National Securities Depository Limit@dSDL) and Central Depository Services (Indja)
Limited (CDSL).

Depositories Ac The Depositories Act, 1996, as amended from timérte.

Director(s) / our Directo The Director(s) of our Company, unless otherwiscHjgc

DP/ Depository Participa A depository participant as defined under the Di#prnss Ac!

DP ID Depository’s Participant’s Identity Numt

Equity Shareholders/ Persons/ Entities holding Equity Shares of our Camyp

Shareholdel

Equity Shares Equity Shares of the Company of Madee ofZ 10/- each unless otherwise specified in the
context thereo

Executive Director: Executive Directors are the Managing Director & Wé-time Directors of our Compar

Fugitive economic offender Shall mean an individuho is declared a fugitive economic offender unsiection 12 of
the Fugitive Economic Offenders Act, 2018 (17 of 2(

Independent Director An Independent Director agneeff under Section 2(47) of the Companies Act, 281Bas

defined under the Listing Regulations. For detafl®ur Independent Directors, s&@ur
Management’on pagel2: of this Rec Herrinc Prospectus

ISIN International Securities Identification Number this case beir INEOGEN0101.

1




Term

Description

Key Management Personng

IKey Management Personnel of our Company in termRegfulation 2(1)(bb) of the SEH

KMP Regulations and the Companies Act, 2013. For detgle section titlé®ur Management”
on pagel2: of thisRec Herring Prospectu:

LLP Limited Liability Partnershi

MOA/ Memorandum/| Memorandum of Association of New Swan Multitech itedas amended from time to tim

Memorandum of Associati

(L]

MD or Managing Directc

The Managing Director of our ComparUpkar Singl

Materiality Policy

The policy adopted by our Boaoth September 28, 2023 for identification of Grg
Companies, material outstanding litigation and malteoutstanding dues to creditor
pursuant to the disclosure requirements under BBl SICDR) Regulations, 2018 g
amended from time to tim

[

n

Nomination and Remuneratig
Committee

nThe nomination and remuneration committee of ouarBaconstituted in accordance wi
Section 178 of the Companies Act, 2013 as descrimedhe chapter titled‘Our
Management’beginning on pag12¢< of thisRec Herring ProspectL

th

Non-Executive Directc

A Director not being an Executive Direc

NRIs / Non-Resident Indians

A person resident detsidia, as defined under Foreign Exchange Maneagemct, 1999
and who is a citizen of India or a Person of Indi@rigin under Foreign Exchang
Management (Transfer or Issue of Security by adPeResident Outside India) Regulatio
2000

ns,

Promoter(s)

Shall mean promoters of our Company Upkar Singh, Barunpreet Singh Ahuja 4
Kanwardeep Singh. For further details, please rafesection titled‘Our Promoter &
Promoter Group”beginning on pagl3€ of thisRec Herring Prospectus

Promoter Group

Includes such Persons and compa&oiestituting our Promoter Group covered un
Regulation 2(1) (pp) of the SEBI (ICDR) Regulatipf818 as enlisted in the sectitDur
Promoter and Promoter Groug beginning on pagl3€ of thisRec Herring Prospectus

der

Person or Persons

Any individual, sole proprietirshunincorporated association, unincorpora
organization, body corporate, corporation, compgaytnership, limited liability company
joint venture, or trust or any other entity or angation validly constituted and/q
incorporated in the jurisdiction in which it existed operates, as the context requ

ted

=

RBI Act The Reserve Bank of India Act, 1934 as amended fnom to time
Registered Office of ouf The Registered Office of our Company situated &, 3td floor, Vardhman Crown Mal
Compan Plot No. 2, Sect-19, District Court Complex Dwark-110075, New Delhi, Ind.

Reserve Bank of India/ RE

Reserve Bank of India constituted under the RBL

Restated Consolidated Financ
Information/ Statements

alrhe Restated Consolidated Financial statementaroa€ompany comprising of the Restat
Statement of Assets and Liabilities as at SepterBBe023, March 31, 2023, March 3
2022 and March 31, 2021, the Restated Statemétriodit & Loss for the six months perig
ended September 30, 2023, year ended on March028, Barch 31, 2022 and March 3
2021 and the Restated Cash Flows Statements feixthgonths period ended September
2023, year ended March 31, 2023, March 31, 2022Math 31, 2021 of our Compar
prepared in accordance with Indian GAAP and the aomes Act and restated in accorda
with the SEBI (ICDR) Regulations, 2018 and the Redi Guidance Note on Reports
Company Prospectus (Revised 2019) issued by thé iBdether with the schedules, not
and annexure there

ed

1,
d

1,
30,
y
nce
in
es

RoC/ Registrar of Companies

Unless specified otherwise refers to ROC New Deitliated at 4th Floor, IFCI Tower, 6
Nehru Place, New Dell- 110 019, Indie

SEBI

Securities and Exchange Board of India constitutader the SEBI Act, 199

Stakeholders’ Relationshi

Committee

pStakeholders’ relationship committee of our Compearystituted in accordance with Secti
178 of the Companies Act, 2013 and as describddeirthapter titledOur Management”
beginning on pagl2: of this Rec Herringc Prospectu:

Stock Exchanc

Unless the context requires otherwise, refers 8 Rimited

Shareholder

Shareholders of our Company from time to tii

Subsidiary

The Swan Agro Ru&C is the subsidiary of our Company as on the dathisfRed
Herring Prospectus.

Subscriber to MOA

Initial Subscribers to MOA & AOBeing Upkar Singh, Ikpreet Kaur, Barunpreet Singh

Ahuja, Kuldeep Kaur, Angad Singh, Kanwardeep Siagtd New Swan Autocomp Prival
Limited.

e




Issue Related Terms

Terms

Description

Abridged Prospectus

Abridged prospectus means sonaerium containing such salient features of a @usis
as may be specified by SEBI in this bet

Acknowledgement Slip

The slip or document issuedthry Designated Intermediary to a bidder as prdof

registration of the Applicatio

Allotment/ Allot/ Allotted

Unless the context otleise requires, means the allotment of Equity Shgressuant tg
the Issue to the successful bidd

Allotment Advice

A note or advice or intimation Aflotment sent to the successful Bidders who hasenk
or are to be Allotted the Equity Shares after tlasi8 of Allotment has been approved
the Designhated Stock Exchar

Allottee (s

A successful bidder to whom the Equity Shares bogted.

Anchor Investor(s)

A Qualified Institutional Buyexpplying under the Anchor Investor Portion in ademce
with the requirements specified in the SEBI ICDRgRations and the Red Herrin
Prospectus and who has Bid for an amount of at T 200 lakhs

Anchor Investor Allocation Price

The price at whigquity Shares will be allocated to the Anchor Istees in terms of thg
Red Herring Prospectus and the Prospectus, whilttbevidecided by our Company
consultation with the Book Running Lead Managensnduthe Anchor Investor Bid/ Issu
Period

Anchor Investor Application Form

The applicatiorrrfoused by an Anchor Investor to make a Bid in Almehor Investor|
Portion and which will be considered as an appbcator Allotment in terms of the Re
Herring Prospectus and Prospe

Anchor Investor Bid/ Issue Period

One Working Dagpto the Bid/ Issue Opening Date, on which BigsAnchor Investorg
shall be submitted and allocation to the Anchoebters shall be complet:

Anchor Investor Issue Price

The final price at viartice Equity Shares will be Allotted to the Anclivestors in terms
of the Red Herring Prospectus and the Prospectiishvprice will be equal to or highe
than the Issue Price but not higher than the Cege Pr
The Anchor Investor Issue Price will be decidecbby Company, in consultation with th
Book Running Lead Managt

h

Anchor Investor Portion

Up to 60% of the QIB Pontiwhich may be allocated by our Company, in coasiolt
with the Book Running Lead Managers, to the Andheestors on a discretionary basis|
accordance with the SEBI ICDR Regulations.

One-third of the Anchor Investor Portion shall leserved for domestic Mutual Fund
subject to valid Bids being received from domestigtual Funds at or above the Anch
Investor Allocation Price, in accordance with tHeB$ ICDR Regulation:

Application Supported by Bloc
Amount (ASBA)

An application, whether physical or electronic,diby ASBA Bidders, to make a Bid a
authorising an SCSB to block the Bid Amount in h8BA Account and will include
amounts blocked by the SCSB upon acceptance of MHridate Request by the U
Bidders ising the UPI Mechanisi

ASBA Account

A bank account maintained by ASBA Bidsl with an SCSB and specified in the AS
Form submitted by such ASBA Bidder in which funddl e blocked by such SCSB {
the extent of the specified in the ASBA Form subaditoy such ASBA Bidder and includ
a bank account maintained by a Retail IndividuakBtor linked to a UPI ID, which wil
be blocked in relation to a Bid by a Retail Indivad Investor Bidding through the UH
Mechanisir

D

ASBA Application Location(s)
Specified Citie

Locations at which ASBA Applications can be uploddy the SCSBs, namely Mumb
New Delhi, Chennai, Kolkata and Ahmedat

ASBA Bidder

process except Anchor Inves

ASBA Form/ Bid cum Application

An application forfwith or without UPI ID, as applicable), whetherygfcal or electronic
used by Bidders which will be considered as thdiegion for Allotment in terms of the
Red Herring Prospectus or the Prospe

Banker to the Issue Agreement

Agreement dated NbeerB, 2023 entered into amongst the Company, Baoiking
Lead Manage, the Registrar, Sponsor Bank and the Banker tdsthes

Bankers to the Issue/ Public Iss
Bank/ Sponsor Bar

uBanks which are clearing members and registereld 88Bl as Bankers to an Issue g

with whom the Public Issue Account will be openedhis case beinHDFC Bank Limitec

Basis of Allotment

The basis on which the Equityfs will be Allotted to successful bidders undherissue|
and which is described in the chapter tittesbue Procedure”beginning on page 21&
this Rec Herring Prospectu

3

O
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Any prospective investor(s) / Bidde} (s this Issue who apply(ies) through the ASBA

(0]

@ >

=

n

or

~

BA

S



Terms

Description

Bid

An indication to make an offer during the Bidéue Period by a Bidder (other than
Anchor Investor) pursuant to submission of the ASBAm, or during the Anchor Invest
Bid/ Issue Period by an Anchor Investor, pursuansubmission of the Anchor Invest
Application Form, to subscribe to or purchase theity Shares at a price within the Pri
Band, including all revisions and modificationsréte as permitted under the SEBI IC[
Regulations and in terms of the Red Herring Prasggeend the Bid cum Application Forr
The term “Bidding” shall be corrued accordingh

Bid Amount

The highest value of optional Bids iratied in the Bid cum Application Form and in |
case of Retail Individual Bidders Bidding at Cuf ®fice, the Cap Price multiplied by t
number of Equity Shares Bid for by such Retail Wdlial Bidder and mentioned in th
Bid cum Application Form and payable by the Reladlividual Bidder or blocked in th
ASBA Account upon submission of the Bid in the ks

Bid Lot

[e] equity shares and in multiples af][equity shares thereaft

Bid/ Issue Closing Date

Except in relation to angsBreceived from the Anchor Investors, the daterafhich the

which shall be notified in in all editions of thei@iness Standard, an English national d
newspaper and all editions of Business Standatdindi national daily newspaper an
Delhi edition of Rashtriya Sahara, a regional neapsp each with wide circulation, and
case of any revision, the extended Bid/ Issue mtpBiate also to be notified on the webg
and terminals of the Syndicate, SCSB’s and SpoBsmik, as required under the SE
ICDR Regulation:

Bid/ Issue Opening Date

Except in relation to amgsBeceived from the Anchor Investors, the datevbich the
Syndicate, the Designated Branches and the RegrisBnokers shall start accepting Big
which shall be notified in in Business Standartigditions of the English national dai
newspaper and all editions of Business Standatdindi national daily newspaper an
Delhi edition of Rashtriya Sahara, a regional neapgp each with wide circulation, and
case of any revision, the extended Bid/ Issue QueDate also to be notified on the webs
and terminals of the Syndicate and SCSBs, as rdjuinder the SEBI ICDR Regulatic

ce
R
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Syndicate, the Designated Branches and the RegpisBnokers shall not accept the Bids,
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Bid/ Issue Period

Except in relation to any Bidseiged from the Anchor Investors, the period betwiwe
Bid/ Issue Opening Date and the Bid/ Issue Clofdate or the QIB Bid/ Issue Closin
Date, as the case may be, inclusive of both daysngl which Bidders can submit the
Bids, including any revisions thereof. Provided leoer that the Bidding/ Issue Period sh
be kept open for a minimum of three Working Daysdib categories of Biddel

Bidder/ Applicant

Any prospective investor who maka bid pursuant to the terms of the Red Her
Prospectus and the Bid-Cum-Application Form ancesslotherwise stated or implig
which includes an ASBA Bidder and an Anchor Inve

Bidding

The process of making a B

Bidding/ Collection Centers

Centers at which thesiDeated intermediaries shall accept the ASBA Fories,
Designated SCSB Branches for SCSBs, specifieditowafor syndicates, broker centg
for registered brokers, designated RTA Locatiom$fdAs and designated CDP locatio
for CDPs

Book Building Process/ Boo
Building Methoc

kBook building process, as provided in Part A of &file XIII of the SEBI ICDR
Regulations, in terms of which tllssue is being mas

BRLMs/ Book Running Lead
Managers

Book Running Lead Managers to the Issue, in thée ¢seing Hem Securities Limited a
Share India Capital Services Private Limited, b®EBI Registered Category | Merchg
Bankes.

hd
nt

Broker Centres

Broker Centres notified by the StBgkhanges, where the investors can submit the
cum Application Forms to a Registered Broker. Thtails of such Broker Centers, alo
with the names and contact details of the RegidtBrekers are available on the websi
of the Stock Exchanc

Bid-
ng
es

Business Da

Monday to Friday (except public holiday

CAN or  Confirmation of

Allocation Note

The Note or advice or intimation sent to each ss&fté Applicant indicating the Equit
which will be allotted, after approval of Basis Aflotment by the designated Sto
Exchange

x‘(

Cap Price

The higher end of the price band aboviehathe Issue Price will not be finalized a
above which no Bids (or a revision thereof) will deceptec

Client Id

accoun

Client Identification Number maintainedtivone of the Depositories in relation to Demat

Collecting Depository Participant
or CDPs

sA depository participant as defined under the Diposs Act, 1996, registered with SEE
and who is eligible to procure Applications at hesignated CDP Locations in terms

circular no. CIR/CFD/POLICYCELL/11/2015 dated Noveen 10, 2015 issued by Sl




Terms

Description

Collecting Registrar and ShafeRegistrar to an Issue and share transfer ageritgereyl with SEBI and eligible to procufe

Transfer Agent Bids at the Designated RTA Locations in terms of rcdar no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2@d$ued by SEB

Controlling Branches of the Such branches of the SCSBs which coordinate wetBRLMs, the Registrar to the Isspie

SCSB: and the Stock Exchany

Cut Off Price The Issue Price, which shall be arggowithin the Price band as finalized by our Camyp
in consultation with the BRLMs. Only Retail Individl Investors are entitled to Bid at the
Cut-off Price. QIBs (including Anchor Investor) ahtbn-Institutional Investors are npt
entitled to Bid at the C-off Price

Demographic Details The demographic details of d@pplicants such as their Address, PAN, name of|the

applicant’s father/husband, investor status, Octioipand Bank Account detai

Depositor/ Depositories

A depository registeredhw&EBI under the Securities and Exchange Boardhdial
(Depositories and Participants) Regulations, 1996amended from time to time i.

National Securities Depository Limited (NSDL) anér@ral Depository Services (Indig)

Limited (CDSL)

a)
c.

Depositories Ac

The Depositories Act, 1996, as amended from tinterte.

Designated CDP Locations

Such locations of the CBRsre Applicant can submit the Bid-cum-Applicatiéorms
to Collecting Depository Participants.

The details of such Designated CDP Locations, alaittynames and contact details of {

Collecting Depository Participants eligible to aeceBid-Cum-Application Forms ar
available on the website of the Stock Exchangewww.bseindia.cor

Designated Date

The date on which funds are trenesfdrom the Escrow Account(s) and the amoy

blocked are transferred from the ASBA Accountsthescase may be, to the Public Of
Account(s) or the Refund Account(s), as applicaiblégrms of the Red Herring Prospec
and the Prospectus, after the finalisation of thei8of Allotment in consultation with th
Designated Stock Exchange, following which Equibaf®s may be Allotted to success
Bidders in the Offe

ful

Designated Intermediaries/An SCSB’s with whom the bank account to be blockedaintained, a syndicate member

Collecting Agent (or sub-syndicate member), a Stock Broker regidteri¢h recognized Stock Exchange| a
Depositary Participant, a registrar to an issuesirade transfer agent (RTA) (whose names
is mentioned on website of the stock exchangeigiblel for this activity)

Designated Market Mak Hem Finlease Private Limit

Designated RTA Locations Such locations of the RWhere Bidder can submit the Bid-Cum-Applicatiorrie to
RTAs. The details of such Designated RTA Locatiatsng with names and contact detgils
of the RTAs eligible to accept Bid-Cum-Applicatitiorms are available on the websites
of the Stock Exchange i.e., www. bseindia.c

Designated SCSB Branches Such branches of the S@BBh shall collect the ASBA Application Form frothe
Applicant and a list of which is available on theehgite of SEBI a
https://www.sebi.gov.in/sebiweb/other/OtherActiasdoRecognised=yes. Recognized-
Intermediaries or at .ch other website as may be prescribed by SEBI fioma to time

Designated Stock Exchar BSE Ltd (“SME Exchange”) (‘BSE SME’

DP ID Depository’s Participant’s Identity Numt

DP/ Depository Participa A depository participant as defined under the Déprdes Act, 199

Draft Red Herring Prospect Draft Red Herring Prospectus dated Septer3C, 2023 as being filed with BSE S|

Electronic Transfer of Fun Refunds through NACH, NEFT, Direct Credit or RTGSapplicable

Eligible NRI A Non-Resident Indian in a jurisdictiomutside India where it is not unlawful to make|an
offer or invitation under the Issue and in relatiorwhom this Red Herring Prospectus will
constitute an invitation to subscribe for the Eg@hares

Eligible QFlIs QFls from such jurisdictions outsittelia where it is not unlawful to make an issue| or
invitation under the Issue and in relation to whitv& Prospectus constitutes an invitatjon
to purchase the Equity shares issued thereby andhate opened Demat accounts with
SEBI registered qualified depositary participe

Escrow Account(s) The account(s) to be opened thighEscrow Collection Bank and in whose favour fthe
Anchor Investors will transfer money through NACHiédt credit/ NEFT/ RTGS in respegt
of the Bid Amount when submitting a B

FlI/ Foreign Institutional Investors  Foreign Ingtibnal Investor as defined under SEBI (Foreigntitntional Investors)
Regulations, 1995, as amended) registered with $B8¢&r applicable laws in Ind

First Bidder/ Applicant/ Bidders Bidder(s) whosemeashall be mentioned in the Bid cum Applicatiomfror the Revisior
Form and in case of joint bids, whose name shath abpear as the first holder of the

beneficiary account held in joint narr




Terms

Description

Floor Price

The lower end of the Price Band, sulfig@ny revision(s) thereto, at or above which
Issue Price and the Anchor Investor Issue Prickbeifinalised and below which no Big
will be accepte

the

Foreign Venture Capital Investor

b

Foreign Ventuapi@l Investors registered with SEBI under the SEBreign Venture
Capital Investor) Regulations, 20

FPI/ Foreign Portfolio Investor

A Foreign Portfoliovestor who has been registered pursuant to tHgeourities and
Exchange Board of India (Foreign Portfolio InvesjoRegulations, 2014, provided th
any Fll or QFI who holds a valid certificate of rgation shall be deemed to be a fore
portfolio investor till the expiry of the block ofiree years for which fees have been p
as peithe SEBI (Foreign Institutional Investors) Reguwas, 1995, as amenc

at

gn
aid

Fugitive Economic Offender

An individual who is dmed a fugitive economic offender under SectionafZhe
Fugitive Economic Offenders Act, 20

General Corporate Purposes

Include such identifiedoses for which no specific amount is allocatedny amoun

called, in the offer document. Provided that ansués related expenses shall not
considered as a part of general corporate purp@eselynbecause no specific amount
been allocated for such expenses in the offer deot

so specified towards general corporate purposengrsach purpose by whatever nalw

e
be
as

General Information Documer

(GID)

tThe General Information Document for investing ubfic issues, prepared and issued
accordance with the SEBI circular (SEBI/HO/CFD/DICIR/P/2020/37) dated March 1
2020 and the UPI Circulars. The General Informab@mtument shall be available on t
websites of the Stock Exchanges, andBook Running Lead Managk.

in

v
ne

Issue Agreement

The Issue Agreement dated Septet8h2023 between our Company and Book Running

Lead Manage,, Hem Securities Limite andShare India Capital Services Private Lim.

Issue Price

The Price at which the Equity Sharesbeing issued by our Company under this
Herring Prospectus beirZ [e] per Equity shar

Red

Issue Proceeds

Proceeds to be raised by our Cgntiparugh this Issue, for further details pleaderr
chapter titlec*Objects of the Issue’beginning on pag66 of thisRec Herring Prospecti

Issue/ Public Issue/ Issue siz
Initial Public Issue/ Initial Publig
Offering/ IPC

eThe Initial Public Issue of upto 50,16,000 Equihases oR 10/- each at issue price f
[®]/- per Equity share, including a premium3ofe]/- per equity share aggregatingge]
lakhs

Listing Agreemer

The Equity Listing Agreement to be signed betwean@ompany and the Stock Exchat

Lot Size

[o]

Mandate Request

Mandate Request means a requieséthon the RIl by sponsor bank to authorize kitog
of funds equivalent to the application amount andsequent debit to funds in case
allotment

of

Market Maker Reservation Portig

n The reserved portif 2,56,000 Equity Shares 30 each at an Issue pricefe] each
is aggregating t? [e] Lakhs to be subscribed by Market Makethis issue

Market Making Agreement

The Market Making Agreemdated November 07, 2023 between our Company, H
Running Lead Manage and Market MakerHem Finlease Private Limit.

ook

Mutual Fund Portion

5% of the Net QIB Portion(otttean anchor allocation), os] Equity Shares, which sha
be available for allocation to Mutual Funds onlyaproportionate basis, subject to va
Bids being received at or above the Issue F

Il
lid

Mutual Funds

A mutual fund registered with SEBI enthe SEBI (Mutual Funds) Regulations, 1996
amended from time to tin

as

Net Issue

The Issue (excluding the Market MakeleRegion Portion) of 47,60,000 equity Shareg
Z10/- each at a price & [e] per Equity Share (the “Issue PriceThcluding a share
premium ofZ [e] per equity share aggregatingdde] Lakhs

of

Net Proceeds

The Issue Proceeds received fronreékh fssue excluding Issue related expenses
further information on the use of Issue Proceedst lasue expenses, please refer to
section titlec*Objects of the Issue’beginning on pag6€ of thisRec Herring Prospectu

For
the

Net QIB Portion

The portion of the QIB Portion leke number of Equity Shares Allocated to the Amc
Investor:

Non- Resident

A person resident outside India, efinédd under FEMA and includes NRIs, FPIs 4
FVCls

Non-Institutional Bidders

All Bidders that are n@iBs, RIBs or Eligible Employees Bidding in the Eayee
Reservation Portion and who have Bid for Equity bafor an amount of more th@n
200,000 (but not including NRIs other than EligiblRIs]

Non-Institutional Portion

The portion of the Issueing not less than 15% of the Issue, consisting 18,200 Equity,
Shares, which shall be available for allocatioragoportionate basis to Non-Institutior
Investors, subject to valid Bids being receivedradbovethe Issue Pric

al




Terms

Description

Other Investor

Investors other than Retail Indiadinvestors. These include individual applicarttseo
than retail individual investors and other investacluding corporate bodies or institutio
irrespective of the number of specified securisipplied for

ns

Overseas Corporate Body/ OCB

Overseas Corporatg Beans and includes an entity defined in claxig@{ Regulation
2 of the Foreign Exchange Management (Withdrawabeferal Permission to Overse
Corporate Bodies (OCB’s) Regulations 2003 and whiah in existence on the date of {
commencement of these Regulations and immediatéy {® such commencement w
eligible to undertake transactions pursuant togbeeeral permission granted under
Regulations. OCBs are not allowed to invest in kbsésie

as
he
S

he

the

Pay-in-Period The period commencing on the Bidés9pening date and extended till the closure of
Anchor Investor Pein-Date
Payment through  electronicPayment through NECS, NEFT or Direct Credit, adiegble.

transfer of fund

Person/ Persons

Any individual, sole proprietorshipnincorporated association, unincorporg
organization, body corporate, corporation, compapgrtnership, limited liability
company, joint venture, or trust or any other grtit organization validly constituted an
or incorporated in the jurisdiction in which it et§ and operates, as the context req

ted

d/

Price Band

Price Band of a minimum price (Flooc®YiofZ [e] and the maximum price (Cap Pric
of ¥ [e] and includes revisions thereof. The Price Barltilvei decided by our Company
consultation with the BRLMs and advertised in tvational daily newspapers (one each
English and in Hindi) with wide circulation and odaily regional newspaper with wid
circulation at least two working days prior to Biel/ Issue Opening Da

in

D —

Pricing Date

The date on which our Company in ctiasan with the BRLMs, will finalize the Issu
Price

)

Prospectus

provisions of Section 26 & 32 of the Companies 213, containing, inter alia, the Iss
Price, size of the Issue and certain other infoione

The Prospectus, to be filed with theidag of Companies in accordance with the

ue

Public Issue Account

Account to be opened withBaekers to the Issue to receive monies from theB3@®m
the bank account of the Applicant, on the Desigh#tate

QIB Category/ QIB Portion

The portion of the Nesus (including the Anchor Investor Portion) beirgg more than
50% of the Net Issue, consisting of 23,80,000 BgBihares aggregating &je] lakhs
which shall be Allotted to QIBs (including Anchanestors) on a proportionate bas

as determined by our Company in consultation wiia BRLMs), subject to valid Bid
being received at or above the Issue Price or Antineestor Offer Price (for Anchol
Investors)

including the Anchor Investor Portion (in whichaadhtion shall be on a discretionary bas

is,
S,

D

'

=

Qualified Institutional
QIBs/ QIB Bidder

Buyers,

Qualified institutional buyers as defined under &ation 2(1)(ss) of the SEBI ICDJ
Regulations

Red Herring Prospectus / RHP

This Red herring pratsis issued in accordance with Section 32 of thm@2nies Act,
2013 and the provisions of the SEBI ICDR Regulajomnhich does not have comple
particulars of the price at which the Equity Shamiikbe offered and the size of the Iss
including any addenda or corrigenda thereto.

The Red Herring Prospectus will be filed with the@Rat least three Working Days befq

the Pricing Dat

the Bid/Issue Opening Date and will become the froisis upon filing with the RoC afte

te
ue

=

e

=

Refund Account

The ‘no-lien’ and ‘non-interest kiegraccount opened with the Refund Bank, from vah
refunds, if any, of the whole or part, of the BidhAunt to the Anchor Investors shall
made

ic
he

Refund Bank/ Refund Banker

Bank which is / are rifeamember(s) and registered with the SEBI as Besko the
Issue at which the Refund Account will be openedhis case beinHDFC Bank Limitet.

Refund through electronic transf
of funds

eiRefunds through NECS, direct credit, RTGS or NE&S applicable.

Registered Broker

The stockbrokers registered thighstock exchanges having nationwide terminalserg
than the members of the Syndicate and eligibledoyre Bid:

Registrar Agreement

The agreement dated Septenhe2(23 entered into between our Company and
Registrar to the Issue in relation to the respalits#s and obligations of the Registrar
the Issue pertaining to the Iss

the
to

Registrar and Share Transf
Agents or RTAs

eRegistrar and share transfer agents registered ®HBI and eligible to procur
Applications at the Designated RTA Locations in mter of circular no,
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2@d$ued by SEB

Registrar/Registrar to the Issu

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

RTA/ RTI




Terms

Description

Regulation !

Regulation S under the U.S. Securities Act of 12&3amended from time to tir

Reservation Portion

The portion of the Issue re=fer category of eligible Applicants as providedler the
SEBI (ICDR) Regulations, 201

Reserved Category/ Catego

Categories of persons eligible for making applmatinder reservation portic

Retail Individual Bidders/ RIBs
Retail Individual Investors/ Rlls

Individual Bidders, submitting Bids, who have Biar fEquity Shares for an amount n
more thanZ 2,00,000/- in any of the bidding options in thet Nesue (including HUFS
applying through their Karta and Eligible NRIs addes not include NRIs other thg
Eligible NRIs)

AN

Retail Portion

The portion of the Issue being mssithan 35% of the Net Issue, consisting of 16086
Equity Shares, available for allocation to Retadil/idual Bidders

Revision Form

in any of their Bid-cum-Application Forms or anyepious Revision Form(s), §
applicable. QIBs and Non-Institutional Investors aot allowed to withdraw or lower the
Bids (in terms of quantity of Equity Shares or Bid Amount) at any stag

The form used by the Bidders to motlie quantity of Equity Shares or the Bid Amount

s
ir

Securities laws

Means the Act, the Securities Gaitgr(Regulation) Act, 1956, the Depositories AB96

or circulars made or issued by the Board thereuaddrthe provisions of the Compan
Act, 2013 or any previous company law and any ddibate legislation framed thereund
which are administered by the Boa

and the rules and regulations made thereundera&ngeneral or special orders, guidelines

es
or,

SEBI

Securities and Exchange Board of Ir

SEBI (ICDR) Regulations/ ICDH
Regulation/ Regulation

SEBI (Issue of Capital and Disclosure RequiremeRegjulations, 2018 issued by SEBI
September 11, 2018, as amended, including instnetnd clarifications issued by SE
from time to time

on
Bl

bm

SEBI (Venture Capital] Securities Exchange Board of India (Venture CapRalgulations, 1996 as amended fr
Regulations time to time
SEBI Acl Securities and Exchange Board of India Act, 19823mended from time to tin

SEBI Insider Trading Regulations

The Securities Brdhange Board of India (Prohibition of Insideadliing) Regulations
2015 as amended, including instructions and ctatifbns issued by SEBI from time
time.

b

(0]

SEBI Listing Regulations, 2015
SEBI Listing Regulations/ Listing
Regulations/ SEBI (LODF

/The Securities and Exchange Board of India (Listi®gligation and Disclosur
) Requirements) Regulations, 2015 as amended, imguiistructions and clarification
issued by SEBI from time to tirr

1%

n

SEBI Takeover Regulations ¢
SEBI (SAST) Regulatior

rSecurities and Exchange Board of India (SubstaAtguisition of Shares and Takeovg
Regulations, 2011, as amended from time to"

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

/Shall mean a Banker to an Issue registered undrirries and Exchange Board of Ing
(Bankers to an Issue) Regulations, 1994, as amefndedtime to time, and which offg
the service of making Application/s Supported bgdided Amount including blocking g
bank account and a list of which is available
https://www.sebi.gov.in/sebiweb/other/OtherActiaozdoRecognised=yes or at su
other website as may be prescribed by SEBI frone tiontime

ia

—

on
ch

SME Exchang

SME Platform of the BSE i.e., BSE SN

Specified Locations

Collection centres where theSB€ shall accept application form, a list of whish
available on the website of SEBI (https://www.sgbV.in/) and updated from time to tir

Specified Securitie

Equity shares offered through tIRec Herring Prospectu

Sponsor Bank

Sponsor Bank means a Banker to the fsgistered with SEBI, which is appointed by
Issuer to act as a conduit between the Stock Exydsaand NPCI (National Paymen
Corporation of India) in order to push the mandatdlect requests and / or payme
instructions of the Retail Investors into the |

the
ts
nt

Sub Syndicate Member

A SEBI Registered member & 8$pointed by the BRLMs and/ or syndicate memip¢
act as a Sub Syndicate Member in the I

rt

Syndicat

Includes theBRLMs, Syndicate Members and Sub Syndicate Mem

Syndicate Agreement

and the Syndicate Members, in relation to the ctiba of Bids in this Issu

The agreement dated Novemb@023 entered into amongst our Company, the BRL

Ms

Syndicate ASBA

Location:

Bidding

Bidding Centers where an ASBA Bidder can submitrtBe& in terms of SEBI Circula
no. CIR/CFD/DIL/1/2011 dated April 29, 2011, namdymbai, Chennai, Kolkata, De

Syndicate Members/ Members
the Syndicate

pintermediaries registered with SEBI eligible to ast a syndicate member and who
permitted to carry on the activity as an underwyitethis case being Hem Finlease Priv
Limited.

is
ate

Systemically Important Non

- Systemically important non-banking financial compams defined under Regulatig

Banking Financial Compal

2(2)(iii) of the SEBI ICDR Regulatior




Terms

Description

Transaction Registration Slip/ TR|

S The slip or doent issued by the member of the Syndicate or S@8B on demand) a|
the case may be, to the Applicant as proof of tegien of the Applicatior

U.S. Securities A

U.S. Securities Act of 1933, as amen

Underwriter

The BRLMs who has underwritten thisispursuant to the provisions of the SEBI (ICO
Regulations, 2018 and the Securities and ExchangardBof India (Underwriters
Regulations, 1993, as amended from time to

Underwriting Agreement

The Agreement dated Noveniter2023 entered between the Underwriter, BRLM$
our Company

UPI

UPI is an instant payment system developedhey NCPI, it enables merging seve
banking features, seamless fund routing & merclpagyment into one hood. UPI allo
instant transfer of money between any two bank atiousing a payment address wh
uniquely identifies a person’s bank accc

UPI Circulars

SEBI circular no. CFD/DIL2/CIR/P/2022 dated February 15, 2018, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1018, SEBI circular no
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2018EBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2018EBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 812 SEBI Circular ng
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2028EBI Circular no,

circular
circular

SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 20p2BEBI
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2028EBI
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2028BEBI Circular No:
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dated May0,3 2022 and any
subsequent circulars or notifications issued EBI in this regarc

no.
no.

UPIL ID

ID created on the UPI for sincwindow mobile payment system developed by the I

UPI Mandate Request/ Manda
Request

téA request (intimating the RII by way of notificati@n the UPI application and by way
a SMS directing the RIl to such UPI application}hie RIl by sponsor bank to authori
blocking of funds equivalent to the application amband subsequent debit to funds|
case of allotmer

U7

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March, 18021, SEBI circular no|

R)

an
ral
ch

no.

UPI Mechanism

The mechanism that was used by artdhiBake a Bid in the Offer in accordance with
UPI Circulars on Streamlining of Public Iss

UPI PIN

Password to authenticate UPI transac

Venture Capital Fund/ VCF

Foreign Venture Capitahéfs (as defined under the Securities and ExchBoged of
India (Venture Capital Funds) Regulations, 199@j)istered with SEBI under applicab
laws in India

le

Wilful Defaulter(s)

Wilful defaulter as defined uadRegulation 2(1)(lll) of the SEBI (ICDR) Regulatis,
2018

Working Day

In accordance with Regulation 2(1) (mohSEBI (ICDR) Regulations, 2018, workir
days means, all days on which commercial banksumbhi are open for business.
However, in respect of—

(a) announcement of Price Band; and

(b) Issue period, working days shall mean all da&ysluding Saturdays, Sundays 4
public holidays, on which commercial banks in Muindb@ open for business;

on the Stock Exchange, working day shall meanradlihg days of the Stock Exchang

nd

(c) the time period between the Bid/ Issue Cloghate and the listing of the Equity Shares

e!

excluding Sundays and bank holidays, as per cirsigaued by SEE

Technical and Industry Related Terms

Term Description

B2B Business to Busine

B2C Business to Custonr

BRIC Brazil, Russia, India, China, and South Af

CMM Capability Maturity Mode

EAP East Asia and Pacil

EBITDA EBITDA is calculated as Profit before tax + Depeagitin + Interest Expens- Other Income
EBITDA Margin EBITDA Margin’ is calculated as EBITDA divided byeRenue from Operatio
ECA Europe and Central As

EMDE Emerging Market anDeveloping Economit

ERW Electric Resistance Weld

9



Term Description

FIDE International Chess Federat

FPI Foreign Portfolio Investme

ICAR Indian Council of Agricultural Resear

IISF India International Science Festi

IPQC In Process Quality Conti

IPR Intellectual Property Righ

IT Information Technolog

KVA Kilo voltage

KWH Kilowatt-houi

LAC Latin America and the Caribbe

LIC Low-income countrie

LMT Lakh Metric Tonne

MN Million

MNA/MENA Middle East and North Afric

MoSP Ministry of Statistics & Programme Implementat
MT Metric Tor

OEM original Equipment Manufactur

PAT PAT is calculated as Profit before t— Tax Expense
PAT Margir PAT Margin is calculated as PAT for the period/ydmided by Revenue froiOperation
P&M Plant and Machine

QA Quality Assuranc

QC Quality Contro

R&D Research and developm

Revenue from operations

Revenue from operatiorthestotal revenue generated by our Company froms#ie of
product:

Return on Capital Employed

Return on Capital Emetbys calculated as EBIT divided by capital empthyehich is
defined as shareholders’ equity plus total borrgwifcurrent & norcurrent]

Return on Equit

Return on Equity is ratio of Profit after Tax andekage Shareholder EqL

RM Raw Materia

SAR South Asi

SKU’s Stock keeping ur

SSA Suk-Saharan Afric

TAT Turnaround Tim

U.K. United Kingdon

U.S./US.A Unites States of Ameri

UNEA United Nations Environment Program
UPVC UnplasticizecPolyvinyl Chloride

WHO World Health Organizatic

Conventional terms and Abbreviations

Abbreviation

Full Form

Rs/ Rupees/ INRZ

Indian Rupee

AS / Accounting Standa

Accounting Standards as issued by the Institu@harterecAccountants of Indi

Alc

Accoun

ACS Associate Company Secret

AGM Annual General Meetir

ASBA Applications Supported by Blocked Amo

Amt. Amouni

AIF Alternative Investment Funds registered undher $ecurities and Exchange Board of Ind
(Alternative Investment Funds) Regulations, 202amendec

AY Assessment Ye

AOA Articles of Associatio

Approx Approximately

B.A Bachelor of Art

B. Conr Bachelor of Commer:

B.E Bachelor of Engineerir

B. Sc Bachelor of Scienc

B. Tect Bachelor of Technolog

10
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Abbreviation Full Form

Bn Billion

BG/LC Bank Guarantee / Letter of Cre

BIFR Board for Industrial and Financial Reconstruc
BRLMs Book Running LeaManager

BSE BSE Limitec

CDSL Central Depository Services (India) Limi
CAGR Compounded Annual Growth R

CAN Confirmation of Allocation Not

Companies Act, 2013

Companies Act, 2013 to thengxteforce pursuant to the notification of sectouof the
Companies Act, 2013 along with the relevant ruleslenthereunder as amen

Companies Act, 1956

Companies Act, 1956 (withofgiremce to the provisions that have ceased upaficatibn
of the Companies Act, 2013) along with relevant rules made thereunt

CA Chartered Accounta

CAIlIB Certified Associate of Indian Institute of Bank
CB Controlling Branc

CC Cash Cred

CIN Corporate Identification Numb

CIT Commissioner of Income T

CS Company Secreta

CS & CC Company Secretary & Compliance Offi

CFC Chief Financial Office

CSF Corporate Social Responsibil

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

CrPC Code of Criminal Procedure, 1¢

CENVAT Central Value Added Ta

CST Central Sales Tz

CWA/ICWA Cost and Works Accounte

CMD Chairman and Managing Direc

DIN Director Identification Numbt

DIPF Department of Industrial Policy and Promotion, Miny of Commerce, Government of In
DP Depository Participal

DP ID Depository Participant’s Identification Numl
EBITDA Earnings Before Interest, Taxes, Depreciation & Atimatior
ECS Electronic Clearing Syste

ESIC Employee’s State Insurance Corpora

EPFA Employee’s Provident Funds and Miscellaneous PiamvssAct,195.
EMI Equated Monthly Installme

EPS Earnings Per She

EGM /EOGNV Extraordinary General Meeti

ESOF Employee Stock Option PI

EXIM/ EXIM Policy Export— Import Policy

FCNR Accoun Foreign Currency Nc-Resident Accoul

FIPB Foreigninvestment Promotion Bog

FY / Fiscal/Financial Ye:

Period of twelve months ended March 31 of thatipaldr year, unless otherwise ste

FEMA

Foreign Exchange Management Act, 1999 as astefrom time to time, and the regulatio
framed thereunder

ns

sfer
th

d
je
be

FCNR Accoun Foreign CurrencNon-Resider Accoun

FBT Fringe Benefit Ta

FDI Foreign Direct Investme

Fls Financial Institution

Flls Foreign Institutional Investors (as definedlenForeign Exchange Management (Tran
or Issue of Security by a Person Resident outsid&) Regulations, 2000) registered w
SEBI under applicable laws in In

FPIs “Foreign Portfolio Investor” means a persorowhtisfies the eligibility criteria prescribe
under regulation 4 and has been registered undapt€hll of Securities and Exchan
Board of India (Foreign Portfolio Investors) Redidas, 2014, which shall be deemed to
an intermediary in terms of the provisions of tHeBSAct, 199:

FTA Foreign Trade Agreeme

FVCI Foreign Venture Capital Investors registerath\v8EBI under the Securities and Excha

ge

Board of India (Foreign Venture Capital InvestdRggulations, 200

11



Abbreviation Full Form

FEMA Foreign Exchange Management Act, 1999, includimgrthes and regulations thereur
FEMA Rules Foreign Exchange Management (I-debt Instruments) Rules, 2(

Finance Ac Finance Act, 19¢

Fraudulent Borrowe A fraudulent borrower as defined in Regulation g{))of the SEBI ICDR Regulation
FV Face Valu

Fugitive Economic Offender

An individual who is teed a fugitive economic offender under Sectiorfithe Fugitive
Economic Offenders Act, 20

Gol/Governmer

Government of Indi

GDF Gross Domestic Prodt

GIR Numbe General Index Registry Numk

GS1 Goods ancServices Ta

GVA Gross Value Adde

HUF Hindu Undivided Famil

HNI High Net Worth Individue

HSL Hem Securities Limite

IBC The Insolvency and Bankruptcy Code, 2

ICAI The Institute of Chartered Accountants of Ir

ISIN International Securities ldentification Numk

IST Indian Standard Tin

ICWAI The Institute of Cost Accountants of In

IMF International Monetary Ful

P Index of Industrial Productic

IPO Initial Public Offe!

ICSI The Institute oCompany Secretaries of In

IT Information Technolog

IFRS International Financial Reporting Stand:

INR / %/ Rupee Indian Rupees, the legal currency of the Republjliodia

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

IT Authorities Income Tax Authoritie

IT Rules Income Tax Rules, 1962, as amended, except asl sthterwis:

Indian GAAF Generally Accepted Accounting Principles in Ir

Ind AS Indian Accounting Standards as referred to in astified by the Ind ASRules

Ind AS Rule: The Companies (Indian Accounting Standard) Rul6&E

IRDA Insurance Regulatory and Development Auth

JV/ Joint Venture A commercial enterprise undegtajointly by two or more parties which otherwisgain
their distinct identities

KMP Key Managerial Personr

LLB Bachelor of Lav

Ltd. Limited

LLP Limited Liability Partnershi

MAT Minimum Alternate Ta

MoF Ministry of Finance, Government of In

MoU Memorandum of Understandit

M. A Master of Art:

MCA Ministry of Corporate Affairs, Government of Ini

M. B. A Master of Business Administrati

MAT Minimum Alternate Ta

M. Comr Master of Commertc

Mn Million

M. E Master of Engineerir

M. Tect Masters of Technolog

Merchant Banker

Merchant Banker as defined underSxcurities and Exchange Board of India (Merchant
Bankers) Regulations, 19

MSME Micro, Small and Medium Enterpris

MAPIN Market Participants and Investors Datal

NA Not Applicable

NCLT National Company LavTribuna

Networth The aggregate of paid-up Share Capital @hdre Premium account and Reserves |and

Surplus (Excluding revaluation reserves) as redubgdaggregate of Miscellaneolis
Expenditue (to the extent not written off) and debit balancProfit & Loss Accour T

12
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Abbreviation Full Form

NACH National Automated Clearing Hot

NEFT National Electronic Funds Trans

NECS National Electronic Clearing Syst

NAV Net Asset Valut

NCT National Capital Territor

NPV Net Present Valt

NRIs Non-Resident Indiar

NRE Accoun Non-Resident External Accou

NRO Accoun Non-Resident Ordinary Accou

NSE National Stock Exchange of India Limi

NOC No Objection Certifical

NSDL National Securities Depository Limit

OCB or Overseas CorporaleA company, partnership, society or other corpobatgdy owned directly or indirectly to th

Body extent of at least 60% by NRIs including overseasts in which not less than 60% of t
beneficial interest is irrevocably held by NRIseditly or indirectly and which was i
existence on October 3, 2003 and immediately befooh date was eligible to underta|
transactions pursuant to the general permissiamntggdao OCBs under the FEMA. OCBs 4
not allowed to invest in the Iss

P.A. Per Annun

PF Provident Fun

PG Post Gradua

PGDBA Post Graduate Diploma in Business Administre

PLR Prime Lending Rat

PAC Persons Acting in Conct

P/E Ratic Price/Earnings Rat

PAN Permanent Account Numt

PAT Profit After Tay

P.O Purchase Ord

PBT Profit Before Ta

PLI Postal Life Insuranc

POA Power of Attorne

PSL Public Sector Undertaking:

Pvt. Private

Q.C Quality Contro

RoC Registrar of Compani

RBI The Reserve Bank of Inc

Registration Ac Registration Act, 19C

ROE Return orEquity

R&D Research & Developme

RONW Return on Net Wort

RTGS Real Time Gross Settlem

SCRA Securities Contracts (Regulation) Act, 1956, asraiad from time to tim

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

SICSPL Share India Capital Services Private Lim

SME Small and Medium Enterpris

SCSE Self-Certified syndicate Ban

STT Securities Transaction T

Sub-Account

Sub-accounts registered with SEBI unther SEBI (Foreign Institutional Investo
Regulations, 1995, other than sub-accounts whiah fareign corporate or foreig
individuals

>

Sec Sectiot

SPV Special Purpose Vehic

TAN Tax Deduction Account Numk

TRE Transaction Registration S

Trade Marks Ac Trade Marks Act, 19¢

TIN Taxpayers Identification Numk

UIN Unique identification numb

U.N. United Nation

US/United State United States of Ameri

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

13



Abbreviation

Full Form

U.S.GAAP

Generally Accepted Accounting Principles in thetgdiStates of Ameri

VAT

Value Added Ta

VCF/ Venture Capital Fund

Venture Capital Funds dagined under the Securities and Exchange Boarthadif
(Venture Capital Funds) Regulations, 1996) registevith SEBI under applicable laws
India.

Wilful Defaulter(s)

Company or person categorisedavilful defaulter by any bank or financial instion (as
defined under the Companies Act, 2013) or consortihereof, in accordance with th
guidelines on wilful defaulters issued by the ReseBank of India and includes a
company whose director or promoter is categorisesliah and as defined under Regulat
2(D)(lln of the SEBI (ICDR) Regulations, 20:

WDV Written Down Valus
WTD Whole Time Directc
w.e.f With effect fron

- R Represent Outflo

>

e

y
ion

The words and expressions used but not definelisnRed Herring Prospectus will have the same meaas assigned to such
terms under the Companies Act, 2013, the SecustiesExchange Board of India Act, 1992 (the “SEBL"® the SCRA, SEBI
(Issue of Capital and Disclosure Requirements) Reigns, 2018 the Depositories Act and the ruled eegulations made

thereunder.

Notwithstanding the foregoing, terms‘iain Provisions of the Articles of Association™Statement of Special Tax Benefits”
“Industry Overview”, “Regulations and Policies in India} “Financial Information of the Company”, “Outstanding Litigations
and Material Developments'and“lssue Procedure’; will have the meaning ascribed to such terms éselrespective sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION A ND MARKET DATA AND CURRENCY OF
FINANCIAL PRESENTATION

Certain Conventions

All references in the Red Herring Prospectus talidh are to the Republic of India. All referencestiie Red Herring Prospectus
to the “U.S.”, “USA” or “United States” are to thénited States of America.

In this Red Herring Prospectus, unless the comtisdrwise requires, all references to one genderraffers to another gender and
the word “Lac / Lakh” means “one hundred thousatio& word “million (mn)” means “Ten Lac / Lakh”,eétword “Crore” means
“ten million” and the word “billion (bn)” means “@hundred crore”. In this Red Herring Prospectng,discrepancies in any table
between total and the sum of the amounts listed@edo rounding-off. All figures in decimals haween rounded off to the second
decimal and all percentage figures have been ralinffeto two decimal places. In certain instand@sthe sum or percentage
change of such numbers may not conform exactlpeadtal figure given; and (ii) the sum of the nurghin a column or row in
certain tables may not conform exactly to the téitalre given for that column or row.

Use of Financial Data

Unless stated otherwise, throughout this Red HgRirospectus, all figures have been expressedpeétuand Lakh. Unless stated
otherwise, the financial data in the Red Herringspectus is derived from our restated consolidftedicial information prepared
for the six months ended September 30, 2023 anithédiinancial year ended March 31, 2023, Marchi2B22 and March 31, 2021
in accordance with Indian GAAP, the Companies Ad S8EBI (ICDR) Regulations, 2018 included undenti®editled“Financial
Information of the Company”beginning on page 14ff this Red Herring Prospectus.

There are significant differences between IndiarABAthe International Financial Reporting Stand4ftERS”) and the Generally
Accepted Accounting Principles in the United StatésAmerica (“‘U.S. GAAP”). Accordingly, the degree which the Indian
GAAP financial statements included in this Red lteyiProspectus will provide meaningful informatisrentirely dependent on
the reader’s level of familiarity with Indian acating practice and Indian GAAP. Any reliance bysumers not familiar with Indian
accounting practices on the financial disclosuresgnted in this Red Herring Prospectus shouldrdoaly be limited. We have
not attempted to explain those differences or dfyetiteir impact on the financial data included ¢ier and we urge you to consult
your own advisors regarding such differences aett tmpact on our financial data.

Any percentage amounts, as set forthRisk Factors”, “Our Business”, “Management’s Disussion and Analysis of Financial
Condition and Results of Operationsand elsewhere in the Red Herring Prospectus umteswise indicated, have been
calculated on the basis of the Company's restatesh¢ial statements prepared in accordance witlapipécable provisions of the
Companies Act, Indian GAAP and restated in accardamith SEBI (ICDR) Regulations, 2018, as statedhi report of our
Statutory Auditors, set out in section titl#einancial Information of the Company” beginning on page 14if this Red Herring
Prospectus. As on the date of Red Herring Prospemin company has one subsidiary Swan Agro RUS Q. fiscal year
commences on April 1 of every year and ends on M2 of every next year.

For additional definitions used in this Red HerrPigospectus, see the secti@efinitions and Abbreviations”on page 1 of this
Red Herring Prospectus. In the section titlddiain Provisions of the Articles of Associationon page 24»f the Red Herring
Prospectus defined terms have the meaning giveado terms in the Articles of Association of oum@aany.

Use of Industry & Market Data

Unless stated otherwise, industry and market daddaecast used throughout the Prospectus wasebdtiom internal Company

reports, data, websites, Industry publications repewell as Government Publications. Industryligation data and website data
generally state that the information containedetrehas been obtained from sources believed tellable, but that their accuracy
and completeness and underlying assumptions amguaoanteed and their reliability cannot be assured

Although, we believe industry and market data usetle Red Herring Prospectus is reliable, it hatsheen independently verified
by us or the BRLMs or any of their affiliates orvabrs. Similarly, internal Company reports andadathile believed by us to be
reliable, have not been verified by any independentce. There are no standard data gathering o@thgies in the industry in
which we conduct our business and methodologiesasdmptions may vary widely among different maaket industry sources.

In accordance with the SEBI (ICDR) Regulations, @tie section titledBasis for Issue Price”on page 73®f the Red Herring

Prospectus includes information relating to ourrggeup companies. Such information has been défirneen publicly available
sources, and neither we, nor the BRLMs, have ind@petly verified such information.
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Currency of Financial Presentation

All references to “Rupees” or “INR” oR" or “¥” are to Indian Rupees, the official currency af fRepublic of India. Except where
specified, including in the section titlélehdustry Overview” throughout the Red Herring Prospectus all figlieese been expressed
in Lakhs.

Any percentage amounts, as set forttRisk Factors”, “Our Business”, “Management's Discussion and Analigsof Financial
Conditions and Results of Operationgin page 22, 9and 176respectively of this Red Herring Prospectus, untikgrwise
indicated, have been calculated based on our edsfimiancial statements prepared in accordancelndtian GAAP.

The Red Herring Prospectus contains conversiorediinn US Dollar and other currency amounts intidn Rupees that have
been presented solely to comply with the requiramehthe SEBI (ICDR) Regulations, 2018. These @vsions should not be
construed as a representation that those US Dallather currency amounts could have been, or eacobverted into Indian
Rupees, at any particular rate.
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FORWARD LOOKING STATEMENTS

This Red Herring Prospectus includes certain “fodalaoking statements”. We have included stateméntthe Red Herring
Prospectus which contain words or phrases suchwil, “aim”, “is likely to result”, “believe”, “expect”, “will continue”,
“anticipate”, “estimate”, “intend”, “plan”, “conteplate”, “seek to”, “future”, “objective”, “goal”, project”, “should”, “will pursue”
and similar expressions or variations of such esgioms, that are “forward-looking statements”. Alsiatements which describe

our strategies, objectives, plans or goals arefalseard looking statements.

All forward looking statements are subject to rigkscertainties and assumptions about us that caulde actual results to differ
materially from those contemplated by the rele¥arward-looking statement. Forward-looking statetseaflect our current views
with respect to future events and are not a gueeaoitfuture performance. These statements arel loaseur management’s beliefs
and assumptions, which in turn are based on cuyremtilable information. Although we believe thesamptions upon which
these forward-looking statements are based aremabke, any of these assumptions could prove todmeurate, and the forward-
looking statements based on these assumptions @auidcorrect. Important factors that could caustia results to differ
materially from our expectations include but aréliited to:

Disruption in our manufacturing facilities.

Failure to comply with regulations prescribed byhauities of the jurisdictions in which we operate;

Inability to successfully obtain registrations irtimely manner or at all Any change in governmealigies resulting in
increases in taxes payable by us;

4. Disruption in supply of Raw Materials;

5. Our ability to retain our key managements persomksaiher employees;

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

7
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Our failure to keep pace with rapid changes intettgy;
Our ability to grow our business;
Our ability to make interest and principal paymesrisour existing debt obligations and satisfy thieeo covenants contained
in our existing debt agreements;
10. general economic, political and other risks that@ut of our control;
11. Inflation, deflation, unanticipated turbulence imerest rates, equity prices or other rates oepric
12. Company'’s ability to successfully implement its\gtb strategy and expansion plans;
13. failure to comply with regulations prescribed byharities of the jurisdictions in which we operate;
14. inability to successfully obtain registrations itiraely manner or at all;
15. occurrence of Environmental Problems & Uninsureddes;
16. conflicts of interest with affiliated companiesethromoter group and other related parties;
17. any adverse outcome in the legal proceedings ictwive are involved;
18. Concentration of ownership among our Promoter;
19. The performance of the financial markets in Indid globally;
20. Global distress due to pandemic, war or by anyratsson.

For further discussion of factors that could camseactual results to differ, see the SectionditiRisk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Finaiat Condition and Results of Operationdjeginningon page?2, 97 and
176 respectively of the Red Herring Prospectusthgjr nature, certain market risk disclosures ary estimates and could be
materially different from what actually occurs hetfuture. As a result, actual future gains ordessould materially differ from
those that have been estimated.

There can be no assurance to investors that thectatons reflected in these forward-looking staets will prove to be correct.
Given these uncertainties, investors are cautio¢do place undue reliance on such forward-lookisgements and not to regard
such statements to be a guarantee of our futuferpence.

Neither our Company or our Directors or our Officer Book Running Lead Managers or Underwriteramy of their respective
affiliates have any obligation to update or otheevievise any statements reflecting circumstanisis@ after the date hereof or
to reflect the occurrence of underlying eventspaféhe underlying assumptions do not come tdifoi In accordance with SEBI
requirements, our Company and the BRLMs will engheg investors in India are informed of material’elopments until such
time as the grant of listing and trading permisdigrthe Stock Exchange for the Equity Shares alibftursuant to this Issue.
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SECTION Il - SUMMARY OF RED HERRING PROSPECTUS

A. OVERVIEW OF BUSINESS

Incorporated in 2014, we are an engineering-ledufeenturer of (i) complex and critical precision @rgered components and parts
used in automotive sectdfa(ito components”) and (ii) agricultural implements designed to mbet diverse needs of modern
farming. Within the automotive sector, we manufaefyprocure and supply a range of precision machtnbular assemblies,
welded assemblies, precision brackets and sheat psets. Within the agricultural implements secwee design, manufacture and
supply a comprehensive range of agricultural imglets that cater to different aspects of farmindigsoil preparation, sowing,
crop management, harvesting and crop residue mareage

B. OVERVIEW OF THE INDUSTRY

Auto components Sector

India’s auto component industry is an importantt@&edriving macroeconomic growth and employmente Buto components
industry accounted for 2.3% of India’s GDP and fued direct employment to 1.5 million people. By280 the automobile
component sector will contribute 5-7% of India's BEDThe Automotive Mission Plan (2016-26) projeatsprovide direct
incremental employment to 3.2 million by 2026. FréM16-FY?22, the industry registered a CAGR of 6.3&8f6l was valued at
US$ 56.50 billion in FY22.

Agriculture and Allied Sector

India is one of the major players in the agricudtsector worldwide and it is the primary sourcdivalihood for ~55% of India’s
population. The agriculture sector in India holdes tecord for second-largest agricultural lancheworld generating employment
for about half of the country’s population. At cemt prices, agriculture and allied sectors accéami8.3% of India's GDP (2022-
23). As First Advance Estimates of the country'siégjture and allied activities recorded a growdkerof 3.5-4% in FY 2021-22.

C. PROMOTERS
Upkar Singh, Barunpreet Singh Ahuja & KanwardeamBiare the Promoters of our Company.

D. DETAILS OF THE ISSUE

This is an Initial Public Issue of upto 50,16,009ufy Shares of face value ®f10 each of our Company for cash at a pric& of
“e] per Equity Share (including a share premiurd {é] per Equity Share) aggregating2de] lakhs (The Issue”), out of which
2,56,000 Equity Shares of face valugdfO each for cash at a price®fe] per Equity Share aggregating uRtpe] lakhs will be
reserved for subscription by the market maker islsue (théMarket Maker Reservation Portion” ). The Issue less Market
Maker Reservation Portion i.e., Issue of 47,60,BQ0ity Shares of face value ¥f10 each, at an issue priceXfe] per Equity
Share for cash, aggregating@tpe] lakhs is hereinafter referred to as tNet Issue”. The Public Issue and Net Issue will constitute
26.38% and 25.03% respectively of the post- isgi@-pp Equity Share capital of our Company.

E. OBJECTS OF THE ISSUE

Our Company intends to utilize the net Proceedb®issue to meet the following objects:

Sr. No. | Particulars Amount (% in lakhs)
1. Funding of capital expenditure towards purchafecertain machineries for existing
. - . o 390.05
manufacturing unit located at Raid_udhian:
2. Repayment of a portion of certain borrowing avalydur Compan 800.0(
3. To meet working capital requireme 1550.0C
4. General Corporate Purpc [o]
Total [e]

F. PRE-ISSUE SHAREHOLDING OF PROMOTERS AND PROMOTER GROUP

Our Promoters and Promoter Group collectively hdlg,00,240 Equity shares of our Company aggnegati 100.00% of the
pre-issue paid-up Share Capital of our Companylowng are the details of the shareholding of tmenkbters and Promoter
Group, as on date of this Red Herring Prospectus:

Sr. Names Pre IPO Post IPO

No Shares Held | % Shares Held Shares Held | % Shares Held
Promoters (A)

1. | Upkar Singl 1,39,99,96 99.99¢ 1,39,99,96 73.62%

2. | Kanwardeep Sing 4C Negligible 4C Negligible

3. | Barunpreet Singh Ahu 4C Negligible 4C Negligible
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Sr. Names Pre IPO Post IPO

No Shares Held | % Shares Held Shares Held | % Shares Held
Sub Total (A) 1,40,00,040 99.998 1,40,00,040 73462
Promoter Group (B)

4. | Ikpreet Kau 8C Negligible 8C Negligible

5. | Kuldeep Kau 4C Negligible 4C Negligible

6. | Manmeet Kat 4C Negligible 4C Negligible

7. | New Swan Autocomp Private Limit 4C Negligible 4C Negligible
Sub Total (B) 200 Negligible 200 Negligible
Total (A) + (B) 1,40,00,240 100 1,40,00,240 73.62%

G. SUMMARY OF FINANCIAL INFORMATION

Following are the details as per the restated iristatements for the six months period endede®eper 30, 2023 and financial

years ended on March 31, 2023, March 31, 2022 aath31, 2021:

(% in lakhs)

Particulars September 30, 2023| March 31, 2023 | March 31, 2022 | March 31, 2021
Equity Share Capit 14002 350.0! 350.0! 350.0:
Total Equity 3,479.2! 2,981.7! 1,989.8. 1,626.6!
Total Incom: 7,788.2: 15,142.1 14,552 41 14,960.5!
Profit after ta: 497.5! 991.9: 363.1¢ 342.6:
Earnings per Sharébased on weighted 3.55 7.09 2.59 2.45
average number of shar
Net Asset Value/Book Value per Equity
share(Based on no of share at the end| of 24.85 85.19 56.85 46.48
year)
Net Asset Value/Book Value per Equity
share (Considering bonus in all previoys 24.85 21.30 14.21 11.62
years
Total Borrowing 4,79¢12 3,915.7( 4,800.5! 4,580.5!

H. AUDITOR QUALIFICATIONS NOT GIVEN EFFECT IN THE REST ATED FINANCIAL STATEMENTS

There are no audit qualifications which have narbgiven effect in the restated financial inforroati

. SUMMARY OF OUTSTANDING LITIGATIONS

Our Company, Promoters and Directors are involvecertain legal proceedings. A brief detail of sechstanding litigations as
on the date of this Red Herring Prospectus arelbsns:

Litigations involving the Company:

(R in lakhs)

Nature of Cases No. of Outstanding | Amount in dispute/demanded to
Cases the extent ascertainable
Criminal proceedings filed by the Compi 1 6.27
Tax proceeding
Direct Tax
Income Ta - -
TDS default 6 5.1€
Indirect Tax - -
Total 7 11.43

Litigations involving our Promoter & Directors:

(R in lakhs)

Nature of Cases

No. of Outstanding Case§ Amount in dispute/demanded to
the extent ascertainable

Tax proceeding

Direct Tax

Income Ta

Upkar Singl 6 145.5¢
Barunpreet SingAhuja 1 8.3¢
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Nature of Cases No. of Outstanding Case§ Amount in dispute/demanded to
the extent ascertainable

Kanwardeep Sin¢ 7 28.6(
Indirect Tax - -
Total 14 182.54

Amount mentioned to the extent quantifiable. Thewamhmay be subject to additional interest/othearges being levied by the
concerned authorities which are unascertainabl®easlate of this Red Herring Prospectus. For furttletails, please refer to the
chapter titled*Outstanding Litigations and Material Developmentsin pagel86 of this Red Herring Prospectus.

J. RISK FACTORS

For details on the risks involved in our busingdsase see the Chapter titf&Risk Factors” beginning on page 2@f this Red
Herring Prospectus.

K. SUMMARY OF CONTINGENT LIABILITIES

Following is the summary of the Contingent Lialgl# and Commitments of the Company:

(X in lakhs)
Particulars As at Sept. 30, As at March 31,

2023 2023 2022 2021

In Respect of EPCG Licence & Interest thereon &Horpanelment of
: - - - 7.01 4531
Company irGovernment Departments of various st
In respect of Bank Guarantee giv - 360.2¢ 59.5i 34.0(
Total - 360.28 66.58 79.31

For further details, please refer to Annexure- XX3dntingent Liabilities of the chapter titl¢&inancial Information of the
Company”on page 140f this Red Herring Prospectus.

L. SUMMARY OF RELATED PARTY TRANSACTIONS

Following is the summary of the related party tei®ns entered by the Company (based on Restataddtal Statements) for
the six months period ended on September 30, 26@3imancial year ended on March 31, 2023, March2BP2 and March 31,
2021:

(i) Names of the related party and nature of relattnship where control/significant influence exists

Directors and Key management personnel (KMP) andheir relatives (if any)

Name of the related party Nature of relationship
Directors & Key Management Persor
Upkar Singtr Chairman and Managing Direc
Barunpreet Singh Ahu Whole Time Directc
Kanwardeep Sing Executive Directc

(ii) Entities under the control/signficant influences of Directors or KMPs or their relatives:
New Swan Autocomp Pvt Ltd

New Swan Components Pvt Ltd

New Swan Technologies Ltd

New Swan Techfab Private Limited

Swan Innovations (partnership firm)

New Swan Enterprises (partnership firm)

Subsidiary Company:-
Swan Agro Rus LLC

(i) Details of transactions with related partiesand balances

(X In Lakhs)
30 Sept 31 March 31 March 31 March
Name Nature of transaction 2023 2023 2022 2021
Amt. Amt. Amt. Amt.
Loans &Advance Receive - 164.97 106.0( 495.0(
Upkar Singh IE:cIJaqs & Advance Féepl)a 12';3 5 260.0: 50.0( 645.0(
osing alanceg .
Receivable/(Payabl (125.01) (220.04) (164.04)
Barunpreet Singh Ahu Remuneratio 23.5¢ 39.2¢ 23.6( 23.5¢
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30 Sept 31 March 31 March 31 March
Name Nature of transaction 2023 2023 2022 2021
Amt. Amt. Amt. Amt.
New Swan Enterprises Purchas 2545.2! 4582.4¢ 3640.0( 3581.9!
Sale: 972.0¢ 1151.7- 916.9: 1377.9
ﬁ‘;"" Swan Autocomp PV o pace 7.56 51.67 222.11 455.70
Sale: 0.0¢ 0.2 24.3¢ 11.6¢
New Swan Technologie§ Purchas 4.8t 343.1¢ 87.97 63.3¢
Ltd Sale! 0.0C 0.0¢ - 0.6C
New Swan Components| Purchas 56.61 86.1( 111.7¢ -
Pvt Ltd Sale: - 0.24 - -
Loans & Advance Receiv: - - 300.0( -
New Swan Techfab - pe r TCCe REPE Z a3t B.6¢ Z
Private Limited - = —
Closing Balance - i (300.00) i
Receivable/(Payabl )
New Swan Enterprises | oo - 0.75 i i
(partnership firm
Swan Agro Rus LL! Balance written ol - - - 17.5C

For further details, please refer to the AnnexuXXXll— Related Party Disclosures of chapter titf#enancial Information of
the Company”on page 141of this Red Herring Prospectus.

M. DETAILS OF FINANCING ARRANGEMENTS

There are no financing arrangements whereby thegiers, members of the Promoter Group, the direabthe issuer and their
relatives have financed the purchase by any otbesop of securities of the issuer other than imibrenal course of the business
of the financing entity during the period of six nths immediately preceding the date of this RediHgProspectus.

N. WEIGHTED AVERAGE PRICE OF THE SHARES ACQUIRED BY PR OMOTERS IN LAST ONE YEAR

No. of Shares acquired in

Sr. No. | Name of the Promoter
last one year

Weighted Average Price (irR)*

1. Upkar SingfF 1,04,99,97 Nil
2. Barunpreet Singh Ahu 3C Nil
3 Kanwardeep Sing 3C Nil

*In the last one year, our Promoters have beenteibonly bonus shares, on account of which actisprices is Nil.

O. AVERAGE COST OF ACQUISITION OF SHARES

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

Sr. No. | Name of the Promoter No. of Shares held| Average cost of Acquisition (irR)
1. Upkar Singt 1,39,99,96 2.5C
2. Barunpreet Singh Ahu 40 2.5C
3. Kanwardeep Sing 40 2.5C

P. PRE-IPO PLACEMENT

Our Company is not considering any Pre-IPO placemiequity shares of the Company.
Q. EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THAN C ASH

Our Company has not issued Equity Shares for ceraidn other than cash in the last one year.

R. SPLIT/ CONSOLIDATION OF EQUITY SHARES
Our company has not done any split/consolidatiabtisrision of equity shares of the Company sin@@iporation.

S. EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SEC URITIES LAWS, IF ANY, GRANTED BY
SEBI

As on date of the Red Herring Prospectus, our Coaspas not availed any exemption from complyindhveihy provisions of
securities laws granted by SEBI.
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SECTION llI: RISK FACTORS

An investment in our Equity Shares involves a digiree of financial risk. Prospective investorswdta@arefully consider all the
information in the Red Herring Prospectus, partanly the“Financial Information of the Company”and the related note®Qur
Business”and“Management’s Discussion and Analysis of Financi@londition and Results of Operationsin pagel41, 97 and
176 respectively of this Red Herring Prospectus anditles and uncertainties described below, befor&ingaa decision to invest
in our Equity Shares.

The risk factors set forth below are not exhauséimd do not purport to be complete or comprehensivierms of all the risk
factors that may arise in connection with our bessior any decision to purchase, own or disposfeecEquity Shares. This section
addresses general risks associated with the ingustwhich we operate and specific risks associatétd our Company. Any of
the following risks, individually or together, cdubdversely affect our business, financial conditicesults of operations or
prospects, which could result in a decline in tladue of our Equity Shares and the loss of all ort md your investment in our
Equity Shares. While we have described the risksuartertainties that our management believes artenad, these risks and
uncertainties may not be the only risks and undetitss we face. Additional risks and uncertaintiegluding those we currently
are not aware of or deem immaterial, may also hawvedverse effect on our business, results of dipers financial condition
and prospects.

This Red Herring Prospectus contains forward-logkstatements that involve risks and uncertaint@sr actual results could
differ materially from those anticipated in thesaward-looking statements as a result of certaictdas, including the
considerations described below and elsewhere smRigid Herring Prospectus. The financial and ottedaited implications of risks
concerned, wherever quantifiable, have been disdas the risk factors below. However, there ask factors the potential effects
of which are not quantifiable and therefore no qufisation has been provided with respect to suisk factors. In making an
investment decision, prospective investors mugtaeltheir own examination of our Company and émns of the Issue, including
the merits and the risks involved. You should me¢st in this Issue unless you are prepared todbe risk of losing all or part
of your investment, and you should consult your fiaancial and legal advisors about the particulsmnsequences to you of an
investment in our Equity Shares.

Materiality

The Risk factors have been determined on the baslieir materiality. The following factors havedmeconsidered for determining
the materiality.

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

Note:

The risk factors as envisaged by the managemengatith the proposals to address the risk if angldds specified or quantified
in the relevant risk factors below, we are not ipasition to quantify the financial implication afiy of the risks described in this
section.

In this Red Herring Prospectus, any discrepanaiesny table between total and the sums of the atiisted are due to rounding
off. Any percentage amounts, as set forttRisk Factors” on page22 and“Management Discussion and Analysis of Financial
Condition and Results of Operationgin pagel 76 of this Red Herring Prospectus unless otherwigéated, has been calculated
on the basis of the amount disclosed in"“fRestated Financial Statements”

INTERNAL RISK FACTORS

1. We depend significantly on the performance of autotive sector (particularly two-wheelers) and agritwral sector in
India for sale of our products. Any adverse chanigeperformance of these sectors could adverselyeffour business and
profitability.

We are an engineering-led manufacturer of (i) caxgind critical precision engineered componentspants used in automotive
sector fauto components”) and (i) agricultural implements designed to midet diverse needs of modern farming. We depend
significantly on the performance of automotive amggicultural sector in India for sale of our prothudn Fiscal 2023, our revenue
from the auto components segment and agricultorpléments segment accounted for 60.70% and 37.X¥3%raevenue from
operations respectively. We are therefore exposdtlictuations in the performance of the automotivarkets (particularly two
wheelers) and agricultural industry particularlylnalia.

In the automobiles segment, production and saléleofehicles are affected by, among other thiagariety of factors that are
beyond our control, including changes in governnpaiicies, changes in consumer demand, productghiiits favoring other
types of vehicles, fuel prices, vehicle electrifica, economic conditions, demographic trends, eympent and income levels and
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interest rates, disruptions in the automotive sygphkin, vehicle age, labour relations, regulat@guirements, credit availability
and cost of credit, interest rates and generalaogmand industry conditions. Reduced demand imtagket segments we currently
supply, deterioration in the automotive market,toared uncertainty and other unexpected fluctuationchange in regulations,
customs, taxes or other barriers or restrictioneegtly affecting the automotive market, partidyléndia, could have a material
adverse impact on our business, results of opasatad financial condition.

Further, our agricultural implements business segnedependent on the performance of the agrillsector in India. The
performance of the agricultural sector and consetiyy¢he demand for our agricultural implementsdependent on climatic
conditions including rains and adequacy of monseaiequacy of water supply, crop prices, and aviditialof credit to farmers
which are beyond our control. Further, the demamnatrr agricultural implements is dependent oncttopping pattern which may
vary year on year for the major crops. Any adversgping pattern, climatic conditions, erratic aadequate monsoon and
consequent scarcity of water or other developmaffiesting the performance of agricultural sectowimich our products are used,
may adversely affect our business, results of dip@mand financial condition.

2. Our business is dependent on the sale of our praduo few key customers. The loss of any of thasgt@mers or loss of
revenue from sales to these customers could haweagerial adverse effect on our business, financa@ndition, results of
operations and cash flows.

We are dependent on few key customers, especialhdbl Motorcycle and Scooter In¢fidMSI”) , in the automotive sector. For
six months period September 30, 2023, Fiscal 20832822, HMSI contributed 57.49%, 50.12% and 46.@d%ur revenue from

operations, respectively, and our top five custantentributed 81.20%, 71.21% and 60.59% of ourmegdrom sale of products,
respectively. The loss of these customers or adbssvenue from sales to these customers may ialiyeaffect our business,

financial condition, results of operations and c#ielvs. Further, as it is common for large autometcompanies or OEMs to
source their required components from a relatigetall number of vendors, our customers often uaervendor rationalisation
to reduce costs related to procurement from meltygindors. As a result, the volume of sales tocostomers may vary due to
changes in our customers sourcing strategies. Wlaotaassure you that we will be able to signifibanmeduce customer

concentration in the future.

We do not have firm long-term purchase agreemeitiisour key customers. We generally supply our pots for particular models

of vehicles and the discontinuation of, loss ofibeiss with respect to, or lack of commercial sus@#sthose particular models of
which we are a major supplier of components coettlice our sales and have a material adverse efiemtir business, financial

condition, results of operations and cash flowsw&sare dependent on certain key customers farifisiant portion of our sales,

the loss of any one of our key customers, if nptaeed, may have a material adverse effect on vsinbss, results of operations
and financial condition.

3. The cyclical and seasonal nature of automotive saéd production could adversely affect our autorgponents business.

Within the automotive sector, we manufacture armplua range of precision machined tubular assersplvelded assemblies,
precision brackets and sheet metal parts suchlaassembly engine hangers, hinge body coverds, dawer stay components, seat
catch components, fuel filler cap components, nséamd complete assemblies, front fender stay ad@=mmnbengine guard plates,

rear brake arm assemblies, separator breathee galole assemblies, battery tray components angt other parts, that are critical

for the two-wheeler vehicles and various type afdiets such as cooling recovery reservoir bracketsaust tailpipe brackets,

fuse block brackets, floor panel brackets, airmdeanlet hose brackets for the passenger car keshic

Our operations in the auto components segmentyatea because our sales are directly dependernthernevel of automotive
production (particularly two-wheelers) and is alffected by inventory levels of automotive manufiaets. The automobile
industry is also subject to seasonal charactesisBenerally, demand for our products increasemgltihe automotive industry’s
festive selling season from September until Januaemand for our products generally decreases giuhia months of May to
August each year due to the impact of scheduleteies plant shutdowns and inventory rationalizatdb@EMs for vacations and
changeovers in production lines for new models acénber. Further, automotive production and denmaay be subject to
seasonality in some geographies, which may infleethe demand for our products. On other occasiansincrease in our
customers’ production may require us to commit m@wources and cause a material increase in dostsder to meet our
customers’ schedules.

We risk losing potential orders from our customniérse are unable to meet their increased demangs fesult, our relationship
with our customers may be impacted and our progalets may be adversely affected and result indésevenue and reduced
margins. Any cancellation or delay in productiomlicbhave an adverse effect on our business anddialecondition. Further, we
cannot predict when manufacturers will decide tbezi build or reduce inventory levels or whethewnraventory levels will
approximate historical inventory levels. This magult in variability in demand for our products aad a result, our sales and
profitability.

4. Our agricultural implements business is subject ¢bmatic conditions and is cyclical in nature. Seasal variations and
unfavourable local and global weather patterns magve an adverse effect on our business, resultopérations and
financial condition.

23



Our agricultural implements business is sensitivevéather conditions such as drought, floods, eyedoand natural disasters, as
well as events such as pest infestations. Ourtsestibperations are significantly affected by vesitconditions in the agricultural
regions in which our products are used particuldharashtra and Punjab. Adverse conditions earthé season, especially
drought conditions, can result in significantly lemthan normal plantings of crops and thereforeelodemand for agricultural
implements products. This can result in our sales particular region varying substantially fronayéo year. Weather conditions
can also result in earlier or later plantings affilca the levels of pest infestations, which mafgeif both the timing and volume of
our sales or the product mix. The increasing canaefer climate change could also result in enharegdl and regulatory
requirements. In the event that such regulatioaseaacted and are more aggressive than the suslitynameasures that we are
currently undertaking, we may experience signiftéanreases in our costs of operations.

In addition, sales of agricultural implements gy@dally seasonal due to the monsoon. Further, derfar agricultural implements

is generally higher during the second and thirdakaial Year quarters and a majority of our prodsates take place typically

during such quarters. If seasonal demand is lesswe expect, we may be left with excess inventioay will have to be stored or

liquidated. The degree of seasonality in our bissircan change from year to year due to conditiottse agricultural industry and

other factors. As a result of such seasonal fluiog, our sales, results of operations and castsfinay vary by quarter and may
not be relied upon as indicators of the sales Jteslioperations or cash flows of other quartersf our future performance.

5. We depend on third parties for the supply of raw t@dals and certain finished products and such tdiparties could fail to
meet their obligations, which may have a materiad\eerse effect on our business, results of operasicand financial
condition.

Our essential raw material for the production AGmmponent is CRC sheets 1mm to 3mm , HR sheets 2ntimm, erw tubes,
fastner, drawbar EN 19, drawbar MS, MS strip, rutdmnponents, coating powder and pretreatment aasiiOur Agricultural
implements raw material included CRC sheets, HRetsheubes, seamless tubes, fastner, riger, spiimgs, drawbar EN 19,
drawbar MS, MS strip, ERW pipe, sq pipe, forginggsting, coating powder and pretreatment chemicals.

We also procure certain of the auto-componentbérfinished and unfinished form (bought out p&fitsin our Promoter Group
entity, M/s New Swan Enterprises which included figpp & bracket for seat latch, stay stopper rupbedy cover, plate engine
guards, side stand and various other components/ffar Fiscal 2023, our total purchase from NevaS\Enterprises were Rs.
4539.42 lakhs which constituted 44.48% of our tptaichase for the said fiscal year, which inclugestiucts in finished form and
unfinished form (bought out parts). In additiore told forged parts, black parts and metal forndomponents are supplied by
our Group Company, New Swan Autocomp Pvt. Ltd aegvocure oil seals and moulds which are usedrigwtural implements
from another Group Company, New Swan Technologiestéd.

Thus, we are dependent on third party suppliersqodarly, M/s New Swan Enterprises, which is oworRoter Group entity, for
the supply of our raw materials and certain autojzonents (in finished form). We do not currentlwédong term contracts or
exclusive supply arrangements with any of our seppland we purchase the raw materials or compsr@nspot order basis.
Although we have not encountered any significastugitions in the sourcing and/or supply of our raaterials, we cannot assure
you that such disruptions will not occur and/orshe@ll continue to be able to source raw materiat®mponents in a cost-effective
manner.

Discontinuation of production by these supplieffgilare of these suppliers to adhere to any defigehedule or a failure to provide
materials of the requisite quality could hamper praduction schedule and therefore affect our lessirand results of operations.
This dependence may also adversely affect theabitity of key materials at reasonable prices, tafiscting our margins, and

may have an adverse effect on our business, resutiperations and financial condition. There cannlo assurance that high
demand, capacity limitations or other problems eigpeed by our suppliers will not result in occasibshortages or delays in their
supply of products. If we were to experience aificamt or prolonged shortage of raw materialsinished products from any of

our suppliers, and we cannot procure such mateaal other sources, we would be unable to meepoatluction schedules for

some of our key products and deliver such prodiactsur customers in timely fashion, which would exbely affect our sales,

margins and customer relations. We cannot assuréhgt a particular supplier will continue to suptile required components or
raw materials to us in the future. Any change mshbpplying pattern can adversely affect our bissimad profits.

Further, we cannot assure you that our supplieiamtinue to supply the required components @r naaterials to us or supply
such raw materials and components at prices fab&ita us, particularly at a time that we face safigal pressure from customers
to reduce the prices of our products. Our needdmtain a continued supply of raw materials may eniaklifficult to resist price

increases and surcharges imposed by our supplersinability to pass fluctuations in raw matenmices on to our customers
could adversely affect our profit margins and umt our business, financial condition and resofitsperations. Even if we are able
to pass on increases in raw material costs, olr ftasws and results of operations may still be adely affected because of any
gap in time between the date of procurement ofelhas materials and date on which we are ablestet tbe price of our products.

6. We do not have firm commitment long-term supply agments with our customers. If our customers choose to source
their requirements from us, there may be a materéverse effect on our business and results of apiens.
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We do not generally have firm commitment long-tesupply agreements with our customers and instdgnepurchase orders
issued by our customers from time to time thabsiétthe commercial terms, delivery conditions dmelihdicative volumes to be
procured from us. Where we have supply agreemeititsour customers, these agreements set forthetinestof sales but do not
bind customers to any specific products, specificat purchase volumes or duration and can be meited by our customers with
or without cause, with little or no advance notiegl without compensation. In addition, such supgiseements provide flexibility
to our customers to place an order for a lessentiyaf products in the schedules given to us desphigher quantity specified
in the contract. Customers may also place an dodgroducts with different specifications from #eostated in the contract. There
is no commitment on the part of the customer tdinae to place orders with us. For actual supply,rely on schedules given to
us periodically by our customers. These schedukaslme amended or cancelled prior to delivery, dmlikl such amendment or
cancellation take place, we may be unable to sesipensation for any surplus products that we mauifa that are unpurchased.
As our customers do not typically give these schedto us until a short time before the productsraguired from us, we do not
hold a significant order book at any time, makindifficult for us to forecast revenue, productiaslume or sales.

Further, certain of our products are customisespterific customer requirements, and we incur sicanit costs in setting up our
capabilities to manufacture these products, whiely not be fully recovered from sales of productsudo customers in case they
reduce sourcing from us. Even though most of ouipegent, machinery and production lines are furggitiere would be a time
delay in redeploying the equipment, machinery aratipction lines for use in manufacturing differgmbducts, which could
adversely affect our results of operations and flas¥s.

Our customers have high standards for product tyuatid delivery schedules. Any failure to meet omsdrs’ expectations could
result in the cancellation or non-renewal of ouppy agreements with them. Also, purchase ordeestgpically subject to
conditions such as ensuring that all products dedig to the customer have been inspected andfartosase. Customers may set
off any payment obligations, require indemnificatifor themselves or their affiliates, change thamitsourcing strategy by
undertaking more work in-house or replace theistéxj products with alternative products, any ofickhmay have an adverse
effect on our business and results of operations.

7. Pricing pressure from customers may affect our gsawmargin, profitability and ability to increase oygrices.

Our customers particularly in the auto-componeatgrsent negotiate for larger discounts in pricewfmroducts as the volume of
their orders increase. Pursuing cost-cutting messwhile maintaining rigorous quality standards rtesad to an erosion of our
margins, which may have a material adverse effecur business, results of operations and finarciatlition.

In addition, estimating amounts of such price réidns is subject to risk and uncertainties, as @nige reduction is the result of
negotiations and other factors. Accordingly, sugslimust be able to reduce their operating cosisder to maintain profitability.

Such price reductions may affect our sales andtpradrgins. If we are unable to offset customecenieductions in the future
through improved operating efficiencies, new maotufeang processes, sourcing alternatives and atbstr reduction initiatives,

our business, results of operations and financiatition may be materially adversely affected.

Additionally, our business is very capital intergsivequiring us to maintain a large fixed cost baserefore, our profitability is

dependent, in part, on our ability to spread figedts over higher sales volume. If we are unabfgeterate sufficient production
cost savings in the future to offset price redutior if there is any reduction in demand for orodoicts, which will result in

decreased sales, our gross margin and profitability be materially adversely affected.

8. Our Promoter Group Entities and Group Companies agagaged in similar line of business. There are non — compete
agreements between our Company and such Promotesufs entities and Group Companies. We cannot asstivat our
Promoters will not favor the interests of such Comrpes over our interest or that the said entitiedlwot expand which
may increase our competition, which may adverseffget business operations and financial conditiori our Company.

Some of our Promoter Group entities and Group Caneganamely, New Swan Enterprises, New Swan AuqcBrivate Limited,
New Swan Components Private Limited and New Swanhiielogies Limited are engaged in the auto compisrmrsiness, which
is similar line of business as ours. We have ntgred into any non-compete agreement with the &tlyese entities. We cannot
assure that our Promoters who has common intarestid entities will not favour the interest of thaid entities. As a result,
conflicts of interests may arise in allocating lmesis opportunities amongst our Company and our @eysigroup entities/Group
Companies in circumstances where our respectieedsits conflict. In cases of conflict, our Promsteiay favour their companies
in which our Promoters has interest. There candassurance that our Promoters or our Group Corepami members of the
Promoters Group will not compete with our existlmgsiness or any future business that we may undedathat their interests
will not conflict with ours. Any such present andure conflicts could have a material adverse éff@cour reputation, business,
results of operations and financial condition whichy adversely affect our profitability and resufoperations.

9. We derive a substantial portion of our revenue frahte auto-components segment as compared to agiical implements
segment. Further, we have witnessed declining trémdevenue from agricultural implements segmentu©dependency on
auto-components or continuous decline in revenueagficultural implements can have a material adversffect on our
business, financial condition, results of operatisrand cash flows.
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We derive a substantial portion of our revenue ftbenauto-components segment as compared to ggralimplements segment.
For Fiscal 2023, our revenue from operations wese 15,116.04 Lakhs of which we derived 60.70% ofreie from auto
components segment and 37.13% from agriculturaldments segment. Continued market acceptance ofcamponents is
therefore critical to our future success. In additiour revenue from agricultural implements hasnbi@ declining trend in last
three financial years. For details, please reféPtoduct-wise revenue bifurcation — Our Businessih page 90f this Red Herring
Prospectus. Thus, our future success will also mijre part on our ability to reduce our dependemtexisting auto components
products and by developing and introducing new petlin either or both of the segments or enhagagifes of existing product
line in a timely manner. We may not be able toahstnd commission the facilities required to mautfire new products for our
customers in time for the start of production, #mg transitioning of our manufacturing facilitiesdaresources to full production
for new products may impact production rates oreptbperational efficiency measures at our facditi€here can also be no
assurance that any products we introduce will aghiearket acceptance. Any failure to successfubiyafacture and market new
products could adversely affect our business, fircondition, cash flows and results of operagion

10. We operate in a highly competitive industry and ieased competition may lead to a reduction in o@venues, reduced
profit margins or a loss of market share.

We compete with a number of other automotive coreppand agricultural implements manufacturers asigildutors that produce
and sell products similar to ours. Some of our ifiicant competitors in the agricultural implemestegment includes Tirth Agro
Technology Pvt Ltd., Maschio Gaspardo India, Dasnidschanical Works Pvt. Ltd, Sonalika Agro Induss¢riCorporation and
Mahindra Farm Equipment. In the automotive compbramsiness, some of our significant competitorsluidles Sansera
Engineering Limited, Endurance Technologies Limigd JBM Auto Limited.

A number of our competitors are larger than we anel some competitors have greater financial aheraotsources than we do
and other economic advantages as compared to suress, such as patents, existing underutilizedayp lower labor costs,
lower health care costs, lower tax rates and, inesoases, export or raw materials subsidies. laul@ components segment, our
customers may change their outsourcing strategyaluarious reasons. Among other things, our coitgretmay:

* have presence, or expand their presence, in higlreber of geographic markets than we are presgnt

* reduce, or offer discounts on, their prices forilsr products as ours; while we may respond bycimag their prices, by offering
comparable or more attractive commercial termsyoinicreasing our advertising and promotions in orgeretain or attract

customers, it may increase our costs and limitadnility to maintain our operating margins or growaite;

* target the same products or applications as dgwlop different products that compete with aurent solutions;

* attract or retain a key managerial or sales perswith relationships with a key customer or édenfitial information regarding

our future product pipeline and growth plans;

* be able to source raw materials at more compedtjtrices;

 harness better process technology or improvedessoyield and respond more quickly and effectitbgn we do to new or
changing opportunities, applications, technologsésndards, or customer requirements;

* benefit from a wider range of products and se&wiand a broader customer base needed to bringetitiwg solutions to the

market;

* possess greater economies of scale if they egerlthan us and operating efficiencies such asenigroduction capacities; or

* possess greater financial resources than wendomay be able to devote greater resources tangramd promotional programs.

If any or a combination of the foregoing factorcg we may not be able to maintain our growth &atd our revenues and
operating margins may decline. We cannot assuretlyatuwe will continue to effectively compete wibhir competitors in the
future, and our inability to compete effectivelyutd affect our ability to retain our existing custers or attract new customers,
which may in turn materially and adversely affegt business, financial condition, results of operet and prospects.

11. We are subject to strict quality requirements andyafailure by us or our suppliers to comply with glity standards may
lead to cancellation of existing and future ordensroduct recalls, product liability, warranty claisiand other disputes and
claims.

Under the terms of our agreements or arrangemetitowr customers, we are subject to strict qualigndards imposed by them.
Failure by us or any of our suppliers to achievenaintain compliance with these requirements otityustandards may adversely
affect our ability to supply products to our custs Our customers may reject our products, teritreeir contracts with us or
choose our competitors over us if we fail to perfarur contractual obligations or meet the qualityperformance standards set
out in our agreements or arrangements with ourocusts, which may in-turn harm our reputation. Railby us or any of our
suppliers to comply with applicable quality stardfacould also result in our products failing tofpem as expected, or alleged to
result in property damage if our products are dafeor are used incorrectly by our customers gothteir customers or end-users).
The occurrence of any such events could expose pi®tuct warranty, product recall or product ligpiclaims.

We may also be required to indemnify customersragdosses occurring as a result of defective prtsdand reimburse our
customers for administrative, labour, material atiger such costs, which may survive after termamatf our agreements or
arrangements with our customers. We may also becrhgct to legal proceedings and commercial otractual disputes.
Potential product recalls could cause disruptioouobusiness and result in reputational harm haddosts and expenses associated
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with warranties, product recalls and product ligjpitlaims could adversely affect our results oégions and financial condition.
If we incur significant liabilities for which theiis no or insufficient insurance coverage our bes#n financial condition and results
of operations could be adversely affected.

12. Our Statutory Auditor have included emphasis of e and qualifications in their Audit Report(inclding CARO Report)
for financial statements pertaining to F.Y. 2020-22021-22 and 2022-23 and tax audit reports for F2020-21 and 2021-
22.

Our Statutory Auditor have included emphasis ofteratand certain qualifications in their Audit Repand CARO Report for
financial statements pertaining to F.Y. 2020-21222Q22 and 2022-23. Below are the details of theesam

Emphasis of Matter in F.Y. 2021-22 and F.Y. 2020-21

We draw attention to note 8 of the financial staata titled “Trade payables” which describes then@zany has not received any
claim for interest from any supplier under the sai@ and will be provided as and when payablewbich the company would be
liable to make payment as per the provisions diged5 of Micro, Small and Medium Enterprises DOepenent Act, 2006.

Disclaimer of Opinion in respect of internal finangal control in F.Y. 2021-22 and 2020-21:

According to the information and explanation giwenus, the Company has not established its intefinancial control over
financial reporting on criteria based on or consiihg the essential components of internal conttatedd in the Guidance Note on
Audit of Internal Financial Controls over Financi®eporting issued by the Institute of Charteredoedants of India. Because
of this reason, we are unable to obtain sufficegpropriate audit evidence to provide a basis for apinion whether the Company
had adequate internal financial controls over fic#@l reporting and whether such internal financ@dntrols were operating
effectively as at March 31, 2021/March 31, 2022. hgee considered the disclaimer reported aboveeiemnining the nature,
timing, and extent of audit tests applied in oudidof the standalone financial statements of tbenPany, and the disclaimer does
not affect our opinion on the standalone finansia@tements of the Company.

Remark on non-compliance with Cost Audit Report inF.Y. 2021-22 and F.Y. 2022-23

According to the information and explanations giterus, no report under sub-section (12) of seclid8 of the Companies Act,
2013 has been filed during the year by cost audiecretarial auditor or by us in Form ADT - 4 assgcribed under Rule 13 of
Companies (Audit and Auditors) Rules, 201'4 with@entral Government.

Remark on non-compliance with AS-15 in F.Y. 2022-23

In our opinion, the aforesaid financial statemeatenply with the Accounting Standards specified uis#etion 133 of the Act,
read with Rule 7 of the Companies (Accounts) R2e$4; except accounting for gratuity is on accrbakis, instead of actuarial
valuation basis, which is not in the compliancehwficcounting Standard 15 "Employee Benefits."

Material observations/qualifications in Tax Audit Report for F.Y. 2021-22 and 2020-21

Yield/percentage of wastage is not ascertainabléAs no proper records are available, it is not giedb ascertain the yield.

Others - We have been informed by the assessee that threniafion required under the clause 44 has not besntained by it in
absence of any disclosure requirement teherof uh@eGoods and Service Tax statute. It is not pssd determine the breakup
of total expenditure of entities registered ormgistered under the GST, as necessary informatioot maintained by the assessee
in its books of accounts. Further the standard wuting software used by the assessee is not caatigo generate any report in
respect of such historical data in absence of aayailing statutory requirement regarding the reti@iinfomration in the clause
44. In view of above we are unable to verify angbré the desired information under such clause

There is no assurance that our statutory auditrtgpo tax audit reports for any future fiscal pels will not contain qualifications,
matters of emphasis or other observations whichcafbur results of operations in such future pexidebr further details, see,
“Financial Information of the Company” and“Management’s Discussion and Analysis of Financi@ondition and Results of

Operations”on pages 14and 176, respectively.

13. Our Promoters and Directors, namely Upkar Singh, Bapreet Singh Ahuja and Kanwardeep Singh were appag in the
MCA list of disqualified directors in 2011.

Our Promoter and Directors, namely Upkar SinghuBpreet Singh Ahuja and Kanwardeep Singh were ajmgeia the MCA list

of disqualified directors in 2011 due to their db@ship in certain of our Promoter Group entit&®up companies, namely, New
Swan Autocomp Pvt. Ltd., New Swan Components Rdt. &and New Swan Techfab Pvt. Ltd which did nat fihancial statements
or annual returns for continuous period of thremificial years. However, the same has been comgiieédhey are not appearing
in the defaulter list, based on the informationilade on the portal watchoutinvestors.com. In #ddj as per the information
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available on watchoutinvetors.com, two of our Preengroup entities namely New Swan EnterprisesNewt Swan Components
Pvt. Ltd. has defaulted with EPFO in respect ofvigtent fund, pension & EDLI contribution, admingtion charges & penal
damages in June 2018, however, in October 201B,rthmes from EPFO defaulter list has been remavefiiture, in case of any
actual or alleged non-compliance with regulatorguieements, our Promoters, Directors and Promot@&ufs entities/Group
Companies could be subject to investigations amdridtrative or judicial proceedings that may régsukubstantial penalties and/
or diversion of management’s attention which cowddatively affect our reputation and may have enwdtadverse effect on our
business operations.

14. Ouir failure to identify and understand evolving ingstry trends and preferences and to develop newdpads to meet our
customers' demands may materially adversely affaat business.

Changes in consumer preferences, regulatory ostnduequirements or in competitive technologiesy mender certain of our
products obsolete or less attractive. Our abilityanhticipate changes in technology and regulattaydards and to successfully
develop and introduce new and enhanced productstanely basis is a significant factor in our alilio remain competitive.
However, there can be no assurance that we wikilide to secure the necessary technological knowletigough technical
assistance agreements or otherwise, that will allewo develop our product portfolio in this manriéwe are unable to obtain
such knowledge in a timely manner, or at all, we ipa unable to effectively implement our strategésl our business and results
of operations may be adversely affected. Moreavergannot assure you that we will be able to aehike technological advances
that may be necessary for us to remain competititbat certain of our products will not becomealbte. We are also subject to
the risks generally associated with new produabihictions and applications, including lack of nerlcceptance, delays in
product development and failure of products to ageproperly.

To compete effectively in the automotive componamis agricultural implements industry, we must lble o develop and produce
new products to meet our customers' demand ineytimanner. As a result, we may incur capital exiteines to develop products
to meet customer demands and those demands majdyed at the customers end due to delays in ptéaueches. Our failure
to successfully develop and produce new producesfailure by our customers to successfully laumelw product programs, could
materially adversely affect our results of opernagio

15. There are outstanding legal proceedings involvingr&Company, our Directors and our Promoters. Any\atse decisions
could impact our cashflows and profit or loss toetlextent of demand amount, interest and penaltyetft management time
and attention and have an adverse effect on ouribass, prospects, results of operations and finah@ondition.

There are outstanding legal proceedings involviag@ompany, our Directors and our Promoters. Fegilde see€ Outstanding
Litigation and Material Developmentsbeginning on page 188 this Red Herring Prospectus.

Litigations involving the Company:

(% in lakhs)
Nature of Cases No. of Outstanding Amount in dispute/demanded to
Cases the extent ascertainable
Criminal proceedings filed by the Compi 1 6.27
Tax proceeding
Direct Tax
Income Ta - -
TDS default 6 5.1¢€
Indirect Tax - -
Total 7 11.43
Litigations involving our Promoter & Directors:
(% in lakhs)
Nature of Cases No. of Outstanding Amount in dispute/demanded to
Cases the extent ascertainable
Tax proceeding
Direct Tax
Income Ta
Upkar Singl 6 145.5¢
Barunpreet Singh Ahu 1 8.3¢
Kanwardeep Sinc¢ 7 28.6(
Indirect Tax - -
Total 14 182.54

Amount mentioned to the extent quantifiable. Thewamhmay be subject to additional interest/othearges being levied by the
concerned authorities which are unascertainabl®easlate of this Red Herring Prospectus. For furttletails, please refer to the
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chapter titled*Outstanding Litigations and Material Developmentsin pagel86 of this Red Herring Prospectus.

16. We require certain approvals, licenses, registratsoand permits to operate our business, and failuceobtain or renew
them in a timely manner or maintain the statutorynd regulatory permits and approvals required to og our business
may adversely affect our operations and financialrditions.

We require certain statutory and regulatory perrfitenses and approvals to operate our businesepEas described below and
as mentioned in the chapter title@overnment and Other Approvdlswe believe that we have obtained requisite peranits
licenses which are adequate to run our businesgg\Ver we cannot assure that there is no othertstsftegulatory requirement
which we are required to comply with. Further, sayhthese approvals are granted for fixed periddsree and need renewal from
time to time. We are required to renew such petrriitsnses and approvals. There can be no assuttsaicde relevant authorities
will issue any of such permits or approvals in tioreat all. Failure by us to renew, maintain oradbtthe required permits or
approvals in time may result in the interruptioroaf operations and may have a material adversetash our business, financial
condition and results of operations.

Our company has applied for renewal of Factory hieefor Punjab Unit & Gujarat Unit which is pendifag approval. We are yet
to apply for registration as (i) Principal employgrder Contract Labour Act, 1970 and (ii) Shops Bstablishment certificate for
registered office at New Delhi. For details regagdpending approvals, please refer to sectiordtit@overnment and Other
Approvals beginning on page 184 the Red HerrindgProspectus. There can be no assurance that thamekuthorities will issue
or renew these approvals or licenses in a timelymag or at all. In the event of any unanticipatethy in receipt of such approvals,
the proposed capacity expansion plan may extengdapaduch delay could have an adverse impact ogrowth, prospects, cash
flows and financial condition.

The approvals required by our Company are subjectimerous conditions and there can be no assuthatcthese would not be
suspended or revoked in the event of non-complianedleged non-compliance with any terms or cood# thereof, or pursuant
to any regulatory action. If there is any failureus to comply with the applicable regulationsfahe regulations governing our
business are amended, we may incur increased tessjbject to penalties, have our approvals amifserevoked or suffer a
disruption in our operations, any of which could@dely affect our business.

17. Our inability to accurately forecast demand for owroducts, and accordingly manage our inventory, yiaave an adverse
effect on our business, cash flows, financial cotidn and results of operations.

Our inability to accurately forecast demand for products and manage our inventory may have arrselegfect on our business,
cash flows, financial condition and results of @tems. We do not have firm commitment long termppdy agreements with our
customers and instead rely on short term purchaoto govern the volume and other terms oféltesof products. Accordingly,
we plan our production volumes based on our fotechthe demand for our products. Any error in f@sting could result in

surplus stock which would have an adverse effeawrprofitability.

We maintain a high level of inventory of raw ma&ésj work in progress and finished goods. As oft&aper 30, 2023, our
inventory of raw materials, stores & spares, firlgoods and other items amounted 5959.85 lakhs. Our high level of inventory
increases the risk of loss and storage costs &3 ueell as increasing the need for working capitaiperate our business. Further,
as our customers are not obliged to purchase adupts or provide us with a binding long-term cortmeint, there can be no
assurance that customer demand will match our ptadulevels.

On the other hand, in the event that the demandawve forecasted is lower than the actual demarmalioproducts, and we are
unable to ramp up production to match such demaadnay be unable to supply the requisite quanfifyraducts to our customers
in a timely manner. Any increase in our turn-arotinte could affect our production schedules andugisour supply, which could
have an adverse effect on our business, cash fiowsicial condition and results of operations.

18. We rely on outsourcing a certain proportion of oyroduction processes and activities to third-pasti@vithout exclusivity
arrangements. Any inability to obtain sufficient guntities of processed material of the requisite djtain a timely manner
and at acceptable prices, or a slowdown, shutdownligruption in such third parties’ operations anderformance, could
adversely affect our business, results of operati@and financial condition.

Currently, we outsource certain proportion of orsduction process relating to (i) auto componenthsas Zinc plating, tooling

hardness (press tools), CNC wire cutting and @ijaultural implements such as deep draw, geanxcéibg, shaft toughening to

third parties job workers. We rely on these thieditigs to provide us with an uninterrupted supgltheir services. However, we
cannot assure you that they may do so in a timelyrrar, or if at all. These third parties may decideto accept our future orders
on the same or similar terms, or at all. We may félhe risk of our competitors offering them betems, which may cause them
to cater to our competitors alongside, or evereambtof us. They may discontinue their work on shotice and our production
process may be stalled or hindered due to thisv€rsely, due to increased customer demand for mdugts, we may need to
obtain these services more from third parties,amgdinability to do so may render us unable to ai@our growth strategy.
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Additionally, our job workers processing facilitiegy be subject to operating risks, such as pedooa below expected levels of
efficiency, excessive wastage of raw materialsaykein production, decrease in quality of produeésle, labor disputes, natural
disasters, industrial accidents, interruptionsomwer supply and statutory and regulatory restnictioAny noncompliance by our
jobbers with the applicable laws which may resulaishutdown of their facilities, could result etdelay or non-availability of
the delivery of our products. In addition, we canansure that the processes done by them on pmodittbe of satisfactory
quality. Any failure to adhere with quality may dage our reputation, and adversely affect our bgsinesults of operations and
financial condition. Any defects in the producteytisupply could expose us to product liability anthge our reputation and reduce
demand for our products. If our jobbers performatis§actorily, substantially reduce their volumesapply, substantially increase
their prices or terminate their business relatigmstith us, the cost and time required to manufiectwr products would increase.
We may also need to replace jobbers or take ofmeedial actions. Any deficiency in the quality edgucts that our jobbers supply
to us may adversely affect our business, finare@alition and results of operations.

19. Under-utilization of our manufacturing capacities red an inability to effectively utilize our existingnanufacturing
capacities could have an adverse effect on our hess, future prospects and future financial perfoamce.

Our capacity utilization levels are dependent onahility to carry out uninterrupted operationsranufacturing facilities as well
as on the market demand of the products sold byAm&ng others, the capacity utilization also depenpgon the availability of
raw materials, labour, industry/ market conditiamsl procurement practice followed by our custonlergiscals 2023, 2022 and
2021, our overall capacity utilization is detaileelow:

Capacity details 202021 | 2021-22 | 2022-23 Eé's“”g. Installed
apacity (p.a.)
Agricultural Implements (Raian unit)
Press Shop Capacity
Installed Capacity (in pc 106,14 117,93t 131,04(
Actual Utilization (in pcs 8700¢ 7395¢ 6286 131,040
Actual Capacity (% 81.97% 62.71% 47.97Y
Welding Shop Capacity
Installed Capacity (in pc 2,67 2,97( 3,30(
Actual Utilization (in pcs 1694 144( 122¢ 3,300
Actual Capacity (% 63.37% 48.48Y% 37.09%
Powder Coating Capacity
Installed Capacity (in pc 10,95! 12,16¢ 13,52(
Actual Utilization (in pcs 559: 475¢ 4041 13,520
Actual Capacity (% 51.07% 39.07% 29.89¥%
Total Installed Capacity (in pcs) 11€,76€ 135,074 147,86C
Total Actual Utilization (in pcs) 94,29 80,14¢ 68,127 147,860
Total Actual Capacity (%) 78.73% 60.23% 46.08%
Auto components (Vithlapur unit)
Press Shop Capacity
Installed Capacity (in pc 356,76( 356,76( 356,76(
Actual Utilization (in pcs 124,67 131,23! 164,04« 356,760
Actual Capacity (% 34.95% 36.79% 45.98%
Welding Shop Capacity
Installed Capacity (in pc 101,53( 101,53( 101,53(
Actual Utilization (in pcs 23,24¢ 24,47: 30,59 101,530
Actual Capacity (% 22.90% 24.10% 30.13%
Powder Coating Capacity
Installed Capacity (in pc 48,58( 48,58( 48,58(
Actual Utilization (in pcs 14,29: 15,04+ 18,80¢ 48,580
Actual Capacity (% 29.42% 30.97% 38.71%
Total Installed Capacity (in pcs) 506,87( 506,87( 506,87(
Total Actual Utilization (in pcs) 162,21+ 170,75: 213,44( 506,870
Total Actual Capacity (%) 32.00% 33.69% 42.11%

*as certified by Karan Rajendra Mody on behalf cikéde Associates Consulting Private Limited, ChadeEngineers vide
certificate dated September 28, 2023.

In the event we are unable to achieve consideredgbacity utilization of our current manufacturiragility, it would result in
operational inefficiencies which could have a mateadverse effect on our business, results, filrmondition and future
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prospects. Under-utilization of our manufacturiragabilities over extended periods, or significamder-utilization in the short-
term, could materially and adversely impact ouribess, growth prospects and future financial perforce.

20. Our continued operations at our manufacturing fadiles are critical to our business and any disrupti, breakdown or
failure of machinery, disruption to power sources any temporary shutdown of our manufacturing fady, may have a
material adverse effect on our business, result©pérations, financial condition and cash flows.

We manufacture agricultural implements from our ofaoturing unit located at Village Raian, Ludhiafynjab. The auto
components are manufactured from our manufactwrmgbased at Village Vithlapur, Ahmedabad, Guja@dr manufacturing
facilities are subject to operating risks, suctreakdown or failure of equipment, disruption inygo supply or processes, severe
weather conditions, performance below expectedident efficiency, obsolescence, labor disputesurstdisasters, industrial
accidents, infectious diseases (such as COVID-hégmic), political instability, the need to complith the directives of relevant
government authorities and the requirement to nhtaertain material approvals to operate our marnufeng facilities. We also
require substantial electricity for our manufaatgrfacilities which is sourced from state electyidioard. In case, the supply is not
available for any reason, our production schedwdg bre hampered or if our electricity suppliers &ase the price for electricity,
our cost of production and profitability would beterially adversely affected. Further, natural sises or adverse conditions may
occur in the geographical areas in which we opénalading severe weather, tropical storms, floedgessive rainfalls as well as
other events beyond our control. If for any reasleatricity is not available, we may need to shawd our plants until an adequate
supply of electricity is restored. Interruptionsetéctricity supply can also result in productitbmlowns, increased costs associated
with restarting production and the loss of produrciin progress.

Our customers rely significantly on the timely deliy of our products and our ability to providewinterrupted and timely supply
of our products is critical to our business. While seek to ensure a continuous supply of our ptsdwcour customers, our
customer relationships, business and financialtesay be adversely affected by any disruptiooperations of our product lines
due to any of the factors mentioned above.

21. Our Subsidiary Company does not have any revenuerfroperations in the six months period ended Segier23, F.Y.
2021-22 and 2022-23 and we have written off thedstment made in Subsidiary on account of loss irbSidiary Company.

Our Wholly owned Subsidiary Company, Swan Agro RuUS, based in Bataisk, Russia has not earned amgncee from operations
in the six months period ended September'23, FO21222 and 2022-23 and have incurred losses inyeass, due to which we
have written off the investment of Rs. 30.40 lakhBE.Y. 2019-20 in the audited financial statemehtsaddition, Swan Agro Rus
LLC is not operating any business as of now. Foreniaformation, regarding the Subsidiary Compangage refer chapter titled
“History and Corporate Structure”beginning on page 12f this Red Herring Prospectus.

22. Our business operations are majorly concentratedcigrtain geographical regions and any adverse depetents affecting
our operations in these regions could have a sigedait impact on our revenue and results of operats

We manufacture agricultural implements from our ofaoturing unit located at Village Raian, LudhiarRynjab and auto
components are manufactured from our manufactutiny based at Village Vithlapur, Ahmedabad, Gujafaue to the
geographical concentration of our manufacturingragens in Gujarat and Punjab, our operations aseeptible to local, regional
and environmental factors, such as social and giviést, regional conflicts, civil disturbancespreemic and weather conditions,
natural disasters, demographic and population csrand other unforeseen events and circumstagaoeh. disruptions could
result in the damage or destruction of a signifigaortion of our manufacturing abilities, signifitadelays in the transport of our
products and raw materials, loss of key managpgedonnel, and/or otherwise adversely affect oginass, financial condition
and results of operations.

In addition, we generate major domestic sales tjioour customers situated in Gujarat. In FiscalX@Re largest share of our
revenue, accounting for 54.47%, originated fromagatj followed by Maharashtra at 15.31%, Punjal?&60%, and Karnataka at
8.04%. Such geographical concentration of our lessinn Gujarat region heightens our exposure teradwdevelopments related
to competition, as well as economic and demograghénges in this region, which may adversely affectbusiness prospects,
financial conditions and results of operations.

Further, as we enter into new markets and geograpaieas, we are likely to compete with not ordtional players, but also the
local players, who might have an established Ipoasence, and are more familiar with local busipeastices and have stronger
relationships with local customers, relevant gowsgnt authorities, suppliers or are in a strongwrftial position than us, all of
which may give them a competitive advantage ovefws inability to expand into other areas may asely affect our business
prospects, financial conditions and results of apiens. While our management believes that the Gompas requisite expertise
and vision to grow and mark its presence in otharkets going forward, investors should considerbusginess and prospects in
light of the risks, losses and challenges that aee fand should not rely on our results of operatfon any prior periods as an
indication of our future performance.
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23. We may be unsuccessful in protecting our intelleatyproperty rights. Unauthorised use of our intetiual property may
result in the development of technology, productsservices which compete with our products, and nadversely impact
our business prospects, reputation and goodwill.

Our intellectual property rights are important tor business. Our portfolio of intellectual properigludes patents and trademarks.
We own 5 design registrations relating to our agdtical implements i.e. Mulcher, power weeder, cpignter, potato harvester
and potato planter which are registered with thiereOffice, Government of India. However, we carioe certain that the steps
we have taken will prevent unauthorized use ofintellectual property. Third parties may infringpamn or misappropriate our
intellectual property. The misappropriation or doglion of our intellectual property could causendge to our business prospects,
reputation and goodwill, distract our managemeutemployees, reduce our revenue and increase pensgs. The competitive
advantage that we derive from our intellectual propmay also be diminished or eliminated. We megchto litigate to enforce
our intellectual property rights or to determine thalidity and scope of the proprietary rights tifess; any such litigation could be
time-consuming and costly and a favourable outcaswenot be guaranteed. Moreover, we may not be @bketect any
unauthorized use or be able to take appropriateiaredy steps to enforce or protect our intelletpraperty. For further details,
see"Business — Intellectual Property’on page 90f this Red Herring Prospectus.

In addition, we may also be susceptible to clairsfthird parties asserting infringement and otiedaited claims. If claims or
actions are asserted against us, we may be regoirebtain a licence, modify our existing technglag cease the use of such
technology and design a new non-infringing techggloSuch licences or design modifications can b&emely costly.
Furthermore, necessary licences may not be avaitablis on satisfactory terms, if at all. In aduditiwe may decide to settle a
claim or action against us, the settlement of widohld be costly. We may also be liable for anyt reisingement. Any of the
foregoing could adversely affect our business, Itesi operations and financial condition.

Further, we are in use of a tradem — — which is @ the Promoter group entity, M/s New Swan Eniegs. We
have not entered into any assignment agreemeiceose agreement with it as permitted under thdéharks Act 1999, however,
we have been permitted by the firm, to use theeafi@ntioned trademark. While we believe that the NB&ll continue to remain
in place and will be renewed from time-to-time kasgie cannot assure that the same will not be exvokfuture. We may not be
able to protect our rights in the said trademadsigmed to us through NOC instead of executing &wssignment Agreement or
License Agreement as it may not be acceptablegial leroceedings under the extant provisions ofetradrks law. Further, in the
event of non-renewal/ revocation of NOC, we mayfdrbidden from using this trademark and this mdgcafour brand image
adversely.

24. Our proposed expansion plans relating to our manafaring facility are subject to the risk of unantipated delays in
implementation and cost overruns.

We intend to use a part of the Net Proceeds towaudshase of certain machineries for expansioruatr@nufacturing facility at
Village Raian, Ludhiana, Punjab. For further infation, refer‘Objects of the Issue’on page 6®f this Red Herring Prospectus.
Our expansion plans remain subject to the potept@blems and uncertainties including cost overmndelays. Problems that
could adversely affect our expansion plans inclimdeeased costs of equipment, inadequate perforenahthe equipment and
machinery to be installed at our manufacturingliigcidelays in completion, the possibility of urimipated future regulatory
restrictions, delays in receiving governmentaltustay and other regulatory approvals, incremeptet operating expenses, taxes
and duties, interest and finance charges, workamital margin and other external factors which maybe within the control of
our management. There can be no assurance thatapesed expansions will be completed as planned schedule, and if they
are not completed in a timely manner, or at all, lmudgeted costs may be insufficient to meet ooppsed capital expenditure
requirements. If our actual capital expenditurgmisicantly exceed our budgets, or even if our ketdgvere sufficient to cover
these projects, we may not be able to achieventieeded economic benefits of these projects, wimd¢hrn may materially and
adversely affect our financial condition, result®perations, cash flows, and prospects. Therebeamo assurance that we will be
able to complete the aforementioned expansion ddii@ns in accordance with the proposed schedulmplementation and any
delay could have an adverse impact on our growtdspects, cash flows and financial condition.

25. We intend to utilise a portion of the Net Proceefits funding our capital expenditure requirements. &are yet to place
orders for such capital expenditure machinery.

We intend to use a part of the Net Proceeds towaudshase of certain machineries for expansioruah@anufacturing facility at
Village Raian, Ludhiana, Punjab. While we have ot#d quotations from different vendors in relattorthe major machinery and
equipment required for funding such capital expemdj we are yet to place orders for such machiaedyequipment. Accordingly,
orders wortt® 390.05 lakhs, which constitute 100% of the tostineated costs in relation to expansion of the peatidn capacities
at Village Raian, Ludhiana, Punjab are yet to l@@ll. There can be no assurance that we will leetalpplace orders for such
machinery and equipment in a timely manner orlaFakther, in the event of any delay in placen@rguch orders, the proposed
schedule implementation and deployment of the Netétds may be extended or may vary accordingly.
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26. We are heavily dependent on our Promoter and Keyndgerial Personnel for the continued success of dwsiness through
their continuing services and strategic guidancedsupport.

Our success heavily depends upon the continuedtssraf our Promoter and Key managerial persorpagtjcularly Mr. Upkar
Singh, Mr. Kanwardeep Singh and Mr. Barunpreet BiAguja. We depend significantly on them for exewitour day-to-day
activities. The loss of any of our Promoter or Hégnagement Personnel, or failure to recruit suiavlcomparable replacements,
could have an adverse effect on us. The loss wfcgeof the Promoters and other senior managenuritl seriously impair the
ability to continue to manage and expand the bssimficiently. If we are unable to retain quatifiemployees at a reasonable
cost, we may be unable to execute our growth glyateor further details of our Directors and keynagerial personnel, please
refer to SectioiOur Management” on page 128f this Red HerrindProspectus.

27. Trade receivables form a major part of our curreassets and net worth. Failure to manage our tradeeivables could
have an adverse effect on our net sales, profitépilcash flow and liquidity.

Our Company'’s business is working capital intensiae hence, trade receivables form a major pasuofturrent assets. As on
September 30, 2023, our trade receivables amouot&s. 1671.87 lakhs. We cannot assure that ourp@oynwill be able to
effectively manage its trade receivables in futéney such failure in management of trade receiv@btauld result into bad debts,
delays in recoveries and / or write-offs which ebldad to a liquidity crunch, thereby adverselyeefing our business and results
of operations. A liquidity crunch may also resultiase of increased working capital borrowings andsequently, higher finance
cost which will adversely impact our profitabilitWe may be subject to working capital risks dudetays or defaults in payment
by clients, which may restrict our ability to preeuraw materials and make payments when due.

28. Our company has not complied with certain statutgoyovisions of the Companies Act, 2013. Such nomagdiance may
attract penalties against our Company which coutdpact the financial position of us to that extent.

Our Company has not complied with certain statufmgvisions under the Companies Act 2013 whichriat& includes non-
submission of consolidated financial statementh WIOC for F.Y. 2018-19 to F.Y. 2022-23. In additionr Company has met the
threshold limit for Cost Audit and Appointment 06§ Auditor under the Companies Act, 2013 in FY 2208, however the same
has been appointed in F.Y.2022-23. Similarly, oamPany was required to appoint the IndependentcRire in pursuant to section
149(4) of the Companies Act, 2013 in F.Y. 2017{#i@yever, the same has been appointed in FY 2018#ther company has
met the threshold limits for constitution of Aud@lommittee and Nomination and Remuneration Commétsmrding to section
177 and 178 of the Companies Act, 2013 in FY 208 7/hbwever same has been constituted in FY 20194260, our company
has made errors in complying with certain AccountBtandards in the past such as AS-15 (EmployeefB&nin respect of
actuarial valuation of gratuity and AS-17 (Segnrepbrting) in the audited financial statements, éogv the same have been duly
complied by us in the restated financial statements

29. We have in the past entered into related party santions and may continue to do so in the future.

Our Company has entered into various transactidtis aur Directors, Promoters and Promoter Group bensientities. These
transactions, inter-alia includes, sales, purchederest payments, remuneration, loans and adgameenbursements etc. For
details, please refer tAnnexure XXXII - Related Party Transactionstunder Section titledFinancial Information of the
Company”and Chapter titletiCapital Structure” beginning on page 14ind 56respectively of this Red Herrirfgrospectus. Our
Company has entered into such transactions dussioproximity and quick execution. While we beli¢kat all such transactions
have been conducted on an arm’s length basis athe iardinary course of business, there can bessarance that we could not
have achieved more favorable terms had such traosamot been entered into with related partiesttfermore, it is likely that
we may enter into related party transactions irftiere. Any future transactions with our relatedtes could potentially involve
conflicts of interest. Accordingly, there can beassurance that such transactions, individualip ¢he aggregate, will not have a
material adverse effect on our business, finarabition, cash flows, results of operations arakpects.

30. Our Company had negative operating cash flow irceat fiscals, details of which are given below. 8&ised negative cash
flow could adversely impact our business, financ@ndition and results of operations.

The detailed break up of operating cash flows rarearized in below mentioned table and our Compasy/reported negative
operating cash flow in F.Y. 2020-21 and six morghsled Sept.’23. Sustained negative cash flow cadlgrsely impact our
business, financial condition and results of openat

(% in lakhs)
Particulars Six months period ended F.Y. 2022-23 F.Y. F.Y.
Sept.’23 2021-22 | 2020-21
Net Cash flow from Operating Activiti -487.2% 711.3: 1,433.9¢ -495.1%

Cash flow of a company is a key indicator to shbes éxtent of cash generated from operations to ns®tal expenditure, pay
dividends, repay loans and make new investmentsowitraising finance from external resources. Ifaxe not able to generate
sufficient cash flows in future, it may adverseffeat our business and financial operations.
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31. If we are not able to successfully manage our growbur business and results of operations may beergely affected.

Continued growth of our business and customer bep@res us to expand our product portfolio, stteeg our product quality,
expand and enhance our sales channels, better mmaoagupply chain, upgrade our information systems technologies and
devote other resources to our business expansioms)g others. As we continue to grow, managindasiness will become more
complicated as we develop a wider product mix, sofmnghich we may have less experience in. In addjtas we increase our
product offerings, we will need to work with a largnumber of business partners and maintain andnekmutually beneficial
relationships with our existing and new businessngas. Our inability to manage the expansion af moducts range, customer
base and manufacturing capacities, and executgrowth strategy in a timely manner or within budgstimates, or our inability
to meet the expectations to track the changingepeates of our customers or other stakeholdersldmue an adverse effect on
our business, results of operations and financiadition.

We cannot assure you that we will be able to dffelst manage our growth, that our current personiméastructure, systems,
procedures and controls or any measures to enhihecewill be adequate and successful to supporerpanding operations or
that our strategies and new business initiatives véi executed successfully. Our failure to manage anticipated growth
effectively could reduce our ability to execute business strategies, recruit and retain persoimmgyate, and manage costs all
of which could adversely affect our business, itssofl operations, cash flows and financial conditim addition, the availability
of funds plays a crucial role for growth and expan®f the business. Our ability to arrange finagcand the costs of capital of
such financing are dependent on numerous factockjding general economic and capital market camtit credit availability
from banks, investor confidence, the continued sssof our operations and other laws that are awelto our raising capital in
this manner. Any downgrade in our credit ratingaldancrease our borrowing costs and adverselycaffar access to capital.
Further, in case we decide to raise additional $uhdough the issuance of equity or equity linkestruments, the interests of our
shareholders may be diluted. Further, if we detidmeet our capital requirements through debt fiirag) our interest obligations
shall increase and we may be subject to additicesdtictive covenants under our respective finam@mangements. If we are
unable to raise adequate capital in a timely maanéron acceptable terms, or at all, our busimesslts of operations and financial
condition could be adversely affected.

32. Changes in technology may render our current techogies obsolete or require us to make substantisldstments.

Modernization and technology up gradation is e$sktt reduce costs and increase the output. Qimtdogy and machineries
may become obsolete or may not be upgraded tirh@lypering our operations and financial conditiond e may lose our
competitive edge. Although we believe that we hastalled updated technology, we shall continugiiee to keep our technology,
plant and machinery in line with the latest teclogidal standards. In case of a new found technolodlie auto components or
agricultural implements or other products, we maydquired to implement new technology or upgra@emachineries and other
equipment's employed by us. Further, the costspgrading our technology and modernizing the plamd enachineries are
significant which could substantially affect oundinces and operations.

33. Adverse publicity regarding our products could neiyely impact us.

Adverse publicity regarding any of our productssomilar products marketed or sold by others coddatively affect us. If any
studies raise or substantiate concerns regardmgfficacy or safety of our products or other consgour reputation could be
harmed and demand for our products could diminidtich could have a material adverse effect on gnawinew customers and
sales of our product, leading to a decline in reresn cash collections, and ultimately our abildymeet operating cash flow
requirements.

34. We are exposed to foreign currency fluctuation rigkparticularly in relation to export of productsyhich may adversely
affect our results of operations, financial condith and cash flows.

We present our financial statements in Indian Rap@ée export our agricultural implements to cowstiike Mauritius, Russia,
Kazakhstan, South Africa, Sudan and Nepal. In fi2623 and 2022, we derived 2.08% and 1.39% ofreuenue from exports.
Although we generally seek to pass exchange rattufitions to our customers through increases irpooes, there can be no
assurance that we will be able to do so immediaieRully, which could adversely affect our busigeinancial condition, results
of operations and cash flows. Thus, our global afiens exposes us to foreign exchange rate risigng primarily from our
receivables. There can be no guarantee that suctuditions will not affect our financial performanio the future as we continue
to expand our operations globally.

35. The average cost of acquisition of Equity Sharesday Promoters could be lower than the Issue price.

Our Promoters average cost of acquisition of Eq8hgres in our Company may be lower than the IBsice as may be decided
by the Company in consultation with the Book Rugniead Managers. For further details regardingageicost of acquisition of
Equity Shares by our Promoters in our Company arld4oip of Equity Shares by our Promoters in ounmpany, please refer to
the chaptersRisk Factors - Prominent Notes’and“Capital Structure” beginning on pages 2hd 56respectively of this Red

Herring Prospectus.
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36. We do not own the registered office of our Compaihycase of non-renewal of lease agreements or dispin relation to
use of the said premise, our business and resultsgerations can be adversely affected.

As on date of this Red Herring Prospectus, we dono the registered office of our Company, whislobtained by us on rental
basis. In the event of termination/non-renewaladd {greement, we may be required to vacate theegistered office which may
cause disruption in our corporate affairs and kessnwhich could lead temporarily impact our busingserations until we get
suitable alternative premises. For details on tiratibn of existing rent/lease agreements for oemises, please refer to the section
titted “Our Business-Properties’beginning on page 9f this Red HerrindProspectus. There can be no assurance that werwill,
the future, be able to retain or/and renew theagesnts for the existing location on same or sim#ams, or will be able to find
alternate locations for the registered office anilsir terms favorable to us, or at all. We may d&ibto negotiate the renewal of
our rent agreements for our premises, either omoermially acceptable terms or at all, which coddult in increased rental rates
for subsequent renewals or searching of new pramédéecting our financial condition and operatiolmsthe event that the rent
agreement is terminated or they are not renewetbommercially acceptable terms, we may suffer augtson in our operations
which could materially and adversely affect ouribass, financial condition and results of operation

37. Our industry is labour intensive and our businesperations may be materially adversely affected trikes, work stoppages
or increased wage demands by our employees or tlhbseir suppliers.

We believe that the industry in which we operateefacompetitive pressures in recruiting and retgiskilled and unskilled labour.

Our industry being labour intensive is highly degemt on labour force for carrying out its manufaicty operations. Shortage of
skilled / unskilled personnel or work stoppagesseauby disagreements with employees could havedeerse effect on our

business and results of operations. We have narexed any major disruptions in our businessaifmers due to disputes or
other problems with our work force in the past, bger there can be no assurance that we will nar@qpce any such disruptions
in the future. Such disruptions may adversely aféer business and results of operations and nsydivVert the management's
attention and result in increased costs.

India has stringent labour legislation that pratebe interests of workers, including legislatibattsets forth detailed procedures
for the establishment of unions, dispute resoluéind employee removal and legislation that impesesin financial obligations
on employers upon retrenchment. We are also sutojéaivs and regulations governing relationshipth wimployees, in such areas
as minimum wage and maximum working hours, overtimerking conditions, hiring and terminating of eloyees and work
permits. Although our employees are not currentiypnized, there can be no assurance that theyaiilunionize in the future. If
our employees unionize, it may become difficult erto maintain flexible labour policies, and weynfiace the threat of labour
unrest, work stoppages and diversion of our managésattention due to union intervention, whictyrhave a material adverse
impact on our business, results of operations erah€ial condition.

38. Dependence upon transportation services for supgiyl transportation of our products are subject tarious uncertainties
and risks, and delays in delivery may result ineefion of products by customer.

We do not have an in-house transportation fadlitgl we rely on third party transportation and otbgistic facilities at every stage
of our business activity including for procuremehproducts from our suppliers and for transpootatf our finished products to
our customers. For this purpose, we hire servi€esansportation companies. However, we have nigred into any definitive
agreements with any third-party transport servicavigers and engage them on a need basis. Addioraevailability of
transportation solutions in the markets we opeirats typically fragmented. The cost of our goodsried by such third-party
transporters is typically much higher than the @eration paid for transportation, due to whichiy be difficult for us to recover
compensation for damaged, delayed or lost goods.

39. Our insurance coverage may not be adequate to pbtes against certain operating hazards and thisyrtzave a material
adverse effect on our business.

Our operations are subject to risks inherent in ufeturing facilities such as risk of equipmentues, work accidents, fire,
earthquakes, flood and other force majeure evaaots,of terrorism and explosions including haz#inds may cause injury and loss
of life, severe damage to and the destruction operty and equipment and environmental damage.s@uificant insurance
policies consist of, among others, Business Suekdhssic- Laghu Udyam Insurance policy for ouraRdactory and Business
shield SME policy for Vithlapur unit, electronic @gment insurance for Raian unit, Marine Cargo Opelicy, Vehicle Insurance
Policies and Group Medical Insurance Policy & Hedtisurance for our employees and workers. Whilbeleve that we maintain
insurance coverage in adequate amounts consistiémtsize of our business, our insurance policiesndb cover all risks,
specifically risks such as burglary insurance, daghansit, goods in transit, electronic equipmiestrance for Vithlapur unit and
product liability insurance. Failure to effectivalgver ourselves against the associated risks wt@nfally lead to material losses.
There can be no assurance that our insurancegmlidll be adequate to cover the losses/ damadfesexlior that such insurance
coverage will continue to be available on reasaanabdtms or will be available in sufficient amoutdscover one or more large
claims, or that the insurer will not disclaim cozge as to any future claim. If we suffer a sigrificuninsured loss or if insurance
claim in respect of the subject matter of insuraisceot accepted or any insured loss suffered bgigmsificantly exceeds our
insurance coverage, our business, financial cardénd results of operations may be materiallyaharsely affected.
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40. Our operations are subject to high working capitegquirements. Our inability to maintain an optimdevel of working
capital required for our business may impact ourexations adversely.

Our business requires significant amount of worldagital and major portion of our working capitlitilized towards inventories

and trade receivables. Our growing scale and expangany, may result in increase in the quantfraurrent assets. Our inability
to maintain sufficient cash flow, credit facilityé other sources of funding, in a timely manneratoall, to meet the requirement
of working capital or pay out debts, could adversafect our financial condition and result of aperations. Further, we have
high outstanding amount due from our debtors wiiely result in a high risk in case of non-paymentiase debtors. In case of
any such defaults from our debtors, may affectbmusiness operations and financials. For furthegildetegarding working capital

requirement, please refer to the sectiObjects of the Issue’on page 66f this Red Herring Prospectus.

41. Some of the documents pertaining to certain litigats are not traceable.

Our Company is not in possession of some of thaimeots pertaining to certain litigations describledhe chapter titled
“Outstanding Litigation and Material Developmentdieginning on page 186. Accordingly, reliance hesrnbplaced upon relevant
connected documents to describe the facts offitigan the aforesaid chapter. Therefore, we caasstire you that all information
pertaining to the said cases are accurate.

42. The Promoters (including Promoter Group) and Direxrt hold almost 100% of the Equity Shares of ourr@pany and are
therefore interested in the Company's performaneoeaiddition to their remuneration and reimbursemeat expenses.

Our Promoter and Directors are interested in ounany, in addition to regular remuneration or bgéseind reimbursement of
expenses, to the extent of their shareholding mGmmpany or their relatives, dividend entitlememntjoans advanced by them to
the Company, and benefits deriving from the dinesttip in our Company. There can be no assurantetin&romoter will exercise
their rights as shareholders to the benefit and ibésrest of our Company. Our Promoters will coné to exercise significant
control over us, including being able to contra tomposition of our Board of Directors and deteerdecisions requiring simple
or special majority voting of shareholders, and otlrer shareholders may be unable to affect theoow of such voting. For
further information, please refer to the chaptexsien titled“Our Business”, “Our Promoter and Promoter Group*and“Note
47 - Related Party Transactionsbeginning on pages 97, 186d 141respectively of this Red Herririgrospectus.

43. We have incurred significant indebtedness which esps us to various risks which may have an advefieet on our
business and results of operations

Our ability to borrow and the terms of our borrogsrwill depend on our financial condition, the digbof our cash flows, general
market conditions, economic and political conditdn the markets where we operate and our captxisgervice debt. As on
September 30, 2023, our total outstanding indelessiwag 4799.12lakhs.

Our significant indebtedness in future may resukubstantial amount of debt service obligationgwleould lead to:

increasing our vulnerability to general adversenecoic, industry and competitive conditions;
limiting our flexibility in planning for, or reaatig to, changes in our business and the industry;
affecting our credit rating;

limiting our ability to borrow more money both na@md in the future; and

increasing our interest expenditure and adverdédgting our profitability.

uokrwdRE

If the loans are recalled on a short notice, we t@yequired to arrange for funds to fulfil the essary requirements. The
occurrence of these events may have an adverse affeur cash flow and financial conditions of deenpany. For further details
regarding our indebtedness, $8eatement of Financial Indebtednessin page 17f this Red Herrind’rospectus.

44. Loans availed by Our Company has been secured asqmal guarantees of our Director. Our businessydincial condition,
results of operations, cash flows and prospects rhayadversely affected in case of invocation of gggrsonal guarantees
provided by our Directors.

Our Promoter & Directors, Upkar Singh, Barunpraeg8 Ahuja and Kanwardeep Singh and promoter gemijies namely, New
Swan Technologies Limited and New Swan Auto CompLR¥ has provided corporate/personal guarantesetare a significant
portion of our existing borrowings taken from thenks and may continue to provide such guaranteksther security post listing.
In case of a default under our loan agreementspéthe personal/corporate guarantees providetidyatoresaid may be invoked
which could negatively impact their reputation aued worth. Also, we may face certain impedimentgking decisions in relation
to our Company, which in turn would result in a er&l adverse affect on our financial conditionsibess, results of operations
and prospects and would negatively impact our egfmt. We may also not be successful in procuritegreate guarantees/ alternate
security satisfactory to the lenders, as a resait need to repay outstanding amounts under suihiésoor seek additional sources
of capital, which could affect our financial condit and cash flows. For further details regardimank availed by our Company,
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please refetStatement of Financial Indebtednessdn page 172f this Red Herrind’rospectus.

45. Our Company has unsecured loans which are repayabiedemand. Any demand from lenders for repaymehtsach
unsecured loans may adversely affect our cash flows

Our Company has availed unsecured loans which reagdalled by lenders at any time with or withdé existence of an event
of default, on short or no notice. As of SeptemB@r2023, such loans amounte®t@36.50 lakhs. In the event that any lender
seeks a repayment of any such loan, our Companjdweaed to find alternative sources of financingjak may not be available
on commercially reasonable terms, or at all. Assalt, any such demand may materially affect osirass, cash flows, financial
condition and results of operations. For furthaaile please see the section entitl8thtement of Financial Indebtednessdn
pagel72 of this Red Herring Prospectus.

46. Fraud, theft, employee negligence or similar incittls may adversely affect our results of operati@ms financial condition.

Our operations may be subject to incidents of theflamage to inventory. The business may alsowsriep some inventory loss
on account of employee theft, vendor fraud and ggra@ministrative error. While we have not expecied any such instance in
the past, there can be no assurance that we wiléxmerience any fraud, theft, employee negligeseeurity lapse or similar

incidents in the future, which could adversely efffeur results of operations and financial conditithough we have insurance
losses due to theft, fire, breakage or damage ddwsether casualties, could adversely affect esults of operations and financial
condition.

47. We could be harmed by employee misconduct or erthet are difficult to detect and any such incidees could adversely
affect our financial condition, results of operatits and reputation.

Employee misconduct or errors could expose us sinbss risks or losses, including regulatory sanstand serious harm to our
reputation. There can be no assurance that wéevéible to detect or deter such misconduct. Momredive precautions we take to
prevent and detect such activity may not be affedi all cases. Our employees may also commitetiat could subject us to
claims and proceedings for alleged negligence,edlsas regulatory actions on account of which ausibess, financial condition,

results of operations and goodwill could be advgraffected.

48. We have not identified any alternate source of fung and hence any failure or delay on our part toahilize the required
resources or any shortfall in the Issue proceedsymelay the implementation schedule.

The proposed fund requirement for repayment ofdparorking capital and purchase of certain mackeseas detailed in the
section titled'Objects of the Issue'is to be funded from the proceeds of this Issue.nAle not identified any alternate source of
funding and hence any failure or delay on our parnhobilize the required resources or any shorifathe Issue proceeds may
delay the implementation schedule. We thereforenctiassure that we would be able to execute durdplans/strategy within
the given timeframe. For details, please refehéo@hapter titledObjects of the Issue’beginning on page 66 this Red Herring
Prospectus.

49. We may not be able to sustain effective implementabf our business and growth strategy.

The success of our business will largely dependurability to effectively implement our businesglagrowth strategy. In the past
we have generally been successful in executiorupbasiness but there can be no assurance thatlineevable to execute our

strategy on time and within the estimated budgéténfuture. If we are unable to implement our bass and growth strategy, this
may have an adverse affect on our business, fiaboondition and results of operations.

50. We are subject to the restrictive covenants of baitkrespect of the Loans/ Credit Limits and othaainking facilities availed
from them.

Our financing arrangements contain restrictive caves whereby we are required to obtain approwah four lender, regarding,
among other things such as major changes in sleguitat; management, changes in fixed assets, oreafi any other charge,
undertake any guarantee obligation etc. There eandbassurance that such consents will be gramtéthowe will be able to
comply with the financial covenants under our ficiag arrangements. In the event we breach any dinhor other covenants
contained in any of our financing arrangementsmag be required under the terms of such financirepgements to immediately
repay our borrowings either in whole or in pargether with any related costs. This may adversepaict our results of operations
and cash flows. For further details on the CashdiClamits and other banking facilities, please $8&atement of Financial
Indebtedness’on page 172f the Red Herring Prospectus.

51. Any Penalty or demand raised by statutory authagiin future will affect our financial position othe Company.
We specialize in the manufacture and supply of-aotaponents and agricultural implements which ettrgax liability such as
Goods and Service tax and Income tax as per tHecaple provisions of Law. We are also subjectht labour laws like depositing

of contributions with Provident Fund. Any demandoenalty raised by the concerned authority in fifior any previous years or
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current year will affect the financial positiontbe Company.

52. The Objects of the Issue for which funds are beirgised, are based on our management estimates aadehnot been
appraised by any bank or financial institution omg independent agency.

The deployment of funds will be entirely at ouraletion, based on the parameters as mentioneca iohipter titled “Objects of
the Issue”. The fund requirement and deploymentnestioned in théObjects of the Issue”on page 66®f this Red Herring
Prospectus is based on the estimates of our marmsgemd has not been appraised by any bank orciadanstitution or any other
independent agency. These fund requirements aesl lmasour current business plan. We cannot asbatdhe current business
plan will be implemented in its entirety or at afl. view of the highly competitive and dynamic na&wf our business, we may
have to revise our business plan from time to tame& consequently these fund requirements. The gmglot of the funds as stated
under chapter “Objects of the Issue” is at therétdon of our Board of Directors and is not subj@ctmonitoring by any external
independent agency. Further, we cannot assuréhthaictual costs or schedule of implementatiorteied under chapter “Objects
of the Issue” will not vary from the estimated st schedule of implementation. Any such varianeg be on account of one or
more factors, some of which may be beyond our chn@ccurrence of any such event may delay oumssi plans and/or may
have an adverse bearing on our expected revendesaanings.

53. Information relating to our production capacitiesral the historical capacity utilization of our prodtion facilities included
in this Red Herring Prospectus is based on certain assumptions and hasn subjected to rounding off, and future
production and capacity utilization may vary.

Information relating to our production capacitiegldahe historical capacity utilization of our pradion facilities included in this
Red HerringProspectus is based on various assumptions andaéss of our management, including proposed opersti
assumptions relating to availability and quality rafv materials and assumptions relating to operatiefficiencies. Actual
production levels and utilization rates may diffégnificantly from the estimated production capasitor historical estimated
capacity utilization information of our facilitied&Jndue reliance should therefore not be placed wnpooduction capacity or
historical estimated capacity utilization infornmatifor our existing facilities included in this Reéférring Prospectus. For further
information, see the section titlé@ur Business” on page 90f this Red Herring Prospectus.

54. Our ability to pay any dividends will depend uponttdire earnings, financial condition, cash flows, wking capital
requirements and capital expenditures.

We may retain all our future earnings, if any,dise in the operations and expansion of our busidass result, we may not declare
dividends in the foreseeable future. Any futureedmination as to the declaration and payment afldivds will be at the discretion
of our Board of Directors and will depend on fasttitat our Board of Directors deem relevant, inicig&among others, our results
of operations, financial condition, cash requiretagiusiness prospects and any other financingi@eraents. Accordingly,
realization of a gain on shareholders investmersig largely depend upon the appreciation of thegpofoour Equity Shares. There
can be no assurance that our Equity Shares witeggade in value. For details of our Dividend higteefer to the SectiofDividend
Policy” on page 140f the Red Herring Prospectus.

55. Certain key performance indicators for certain ledl industry peers included in this Red Herring Ppectus have been
sourced from public sources and there is no asswarthat such financial and other industry informatn is complete

Pursuant to the requirements of the SEBI ICDR Ratgis, we have included certain key performancicators, comprising
financial and operational information, for certéisted industry peers, in tH8asis for Issue Price”beginning on page 7& the
Red Herring Prospectus. Although this informat®sadurced from and relied upon on the consolidateiited financial statements
of the relevant listed industry peers as availaibiethe websites of the Stock Exchanges, includivg annual reports of the
respective companies submitted to Stock Exchartbess is no assurance that this information wipeet to industry peers is
either complete. There maybe different methodokogied formulas used to compute the various ratios.

56. There is no monitoring agency appointed by Our Coamy to monitor the utilization of the Issue procesd

As per SEBI (ICDR) Regulations, 2018, as amendpgpi@tment of monitoring agency is required only fgsue size abov@®

10,000.00 Lakhs. Hence, we have not appointed amjtoring agency to monitor the utilization of Issproceeds. However, the
audit committee of our Board will monitor the utdition of Issue proceeds in terms of SEBI (List®lgligations and Disclosure
Requirements) Regulations, 2015. Further, our Camhall inform about material deviations in thaizdtion of Issue proceeds
to the stock exchange and shall also simultaneonake the material deviations / adverse commerttsecdudit committee public.

57. Our Promoter and the Promoter Group will jointly edinue to retain majority shareholding in our Compwy after the issue,
which will allow them to determine the outcome &iet matters requiring the approval of shareholders.

Our promoter along with the promoter group will tone to hold collectively 73.62% of the Equity shaapital of the company.
As a result of the same, they will be able to esersignificant influence over the control of th&a@me of the matter that requires
approval of the majority shareholders vote. Sucbracentration of the ownership may also have tfexabdf delaying, preventing

38



or deterring any change in the control of our conypdn addition to the above, our promoter will tone to have the ability to
take actions that are not in, or may conflict watlr interest or the interest of some or all of mimority shareholders, and there is
no assurance that such action will not have angmeveffect on our future financials or resultepérations.

58. Any future issuance of Equity Shares may dilute yoshareholdings, and sale of the Equity Shares byranajor
shareholders may adversely affect the trading prafeour Equity Shares.

Any future equity issuance by our Company may lkeetthe dilution of investors’ shareholdings in @ompany. In addition, any
sale of substantial Equity Shares in the publicketaafter the completion of this Offer, including dur major shareholders, or the
perception that such sales could occur, could aglerffect the market price of the Equity Shamd eould significantly impair
our future ability to raise capital through offeggof the Equity Shares. We cannot predict whagogfif any, market sales of the
Equity Shares held by the major shareholders ofdmmpany or the availability of these Equity Shdoeduture sale will have on
the market price of our Equity Shares.

59. We cannot guarantee the accuracy or completenestaofs and other statistics with respect to Indthe Indian economy
and industry in which we operate contained in the@®Herring Prospectus.

While facts and other statistics in the Red Heringspectus relating to India, the Indian econonmy the industry in which we
operate has been based on various governmentalrgadizational web site data that we believe diabie, we cannot guarantee
the quality or reliability of such materials. While have taken reasonable care in the reproducfisaoch information, industry
facts and other statistics have not been preparelependently verified by us or any of our redjwecaffiliates or advisors and,
therefore we make no representation as to theurracg or completeness. These facts and othert&tsatinclude the facts and
statistics included in the chapter titldddustry Overview” beginning on page &if this Red Herring Prospectus. Due to possibly
flawed or ineffective data collection methods oscdépancies between published information and rhgmiactice and other
problems, the statistics herein may be inaccurat@ay not be comparable to statistics producedmilsee and should not be
unduly relied upon. Further, there is no assurdhatthey are stated or compiled on the same basisth the same degree of
accuracy, as the case may be, elsewhere.

60. Certain data mentioned in this Red Herring Prospasthas not been independently verified.

We have not independently verified data from indupublications contained herein and although wieebe these sources to be
reliable, we cannot assure that they are completeliable. Such data may also be produced onferdift basis from comparable
information compiled with regard to other countri€kerefore, discussions of matters relating tadrhd its economy are subject
to the limitation that the statistical and othetadapon which such discussions are based haveeeot Verified by us and may be
incomplete or unreliable.

EXTERNAL RISK FACTORS

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

The performance and growth of our business aressadéy dependent on economic conditions prevatehtdia, which may be
materially and adversely affected by centre oegpalitical instability or regional conflicts, amgeral rise in interest rates, inflation,
and economic slowdown elsewhere in the world oewtise. Further, there have been periods of slowdawhe economic growth
of India. India’s economic growth is affected byrivas factors including domestic consumption andrsgs, balance of trade
movements, namely export demand and movementyimigorts (oil and oil products), global economitertainty and liquidity
crisis, volatility in exchange currency rates amhwal rainfall which affects agricultural produetioAny continued or future
slowdown in the Indian economy or a further inceeasinflation could have a material adverse affattthe price of our raw
materials and demand for our products and, asudtres our business and financial results. Thedmdinancial market and the
Indian economy are influenced by economic and ntazkrditions in other countries, particularly in @mging market in Asian
countries. Financial turmoil in Asia, Europe, theSUand elsewhere in the world in recent yearsaffasted the Indian economy.
Although economic conditions are different in eaclintry, investors’ reactions to developments ia country can have adverse
affects on the securities of companies in othentries, including India. A loss in investor confide in the financial systems of
other emerging markets may cause increased volatilindian financial markets and, indirectly,thre Indian economy in general.
Any worldwide financial instability, including th&nancial crisis and fluctuations in the stock metgkin China and further
deterioration of credit conditions in the U.S. air&pean markets, could also have a negative impa¢he Indian economy.
Financial disruptions may occur again and coularhaur business and financial results.

62. Changing laws, rules and regulations and legal umtznties in India, including adverse applicationfatax laws and
regulations, may adversely affect our business dimé&ncial performance.

Our business and financial performance could beeialy affected by changes in law or interpretation existing, or the
promulgation of new, laws, rules and regulationfnisia applicable to us and our business. For &urttetails please refer to the
chapter” Government and Other Approvdlson page 189or details of the laws currently applicable to @ifiere can be no
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assurance that the central or the state governnrefrigia may not implement new regulations andgies which will require us
to obtain approvals and licenses from the centréthe state governments in India and other regnjaiodies or impose onerous
requirements and conditions on our operations. gugh changes and the related uncertainties wigiect$o the implementation
of the new regulations may have a material advaffeet on all our business, financial condition aedults of operations. In
addition, we may have to incur capital expendituesomply with the requirements of any new redgata, which may also
materially harm our results of operations. Foranse, the Government has proposed a compreheratioaal goods and services
tax (“GST") regime that will combine taxes and levies by @entral and state Governments into a unified satecture. Given the
limited availability of information in the publicainain concerning the GST, we are unable to proaideassurance as to the tax
regime following implementation of the GST. The impentation of this new structure may be affectgdaby disagreement
between certain state Governments, which couldtereacertainty. Any such future amendments mayctféeir overall tax
efficiency, and may result in significant additibtexes becoming payable.

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

The Indian economy and financial markets are dicgnitly influenced by worldwide economic, financé&aid market conditions.
Any financial turmoil, especially in the United 8ta of America or Europe, may have a negative impache Indian economy.
Although economic conditions differ in each countnwestors’ reactions to any significant developtsén one country can have
adverse affects on the financial and market canaiitin other countries. A loss in investor confickein the financial systems,
particularly in other emerging markets, may camsedased volatility in Indian financial markets.eTglobal financial turmoil, an
outcome of the sub-prime mortgage crisis whichipéted in the United States of America, led tosslof investor confidence in
worldwide financial markets. Indian financial matkdéave also experienced the contagion affectefytbbal financial turmoil,
evident from the sharp decline in SENSEX, BSE’sdbemark index. Any prolonged financial crisis maywéan adverse impact
on the Indian economy and us, thereby resulting imaterial and adverse affect on our businessatipes, financial condition,
profitability and price of our Equity Shares.

64. Natural disasters, fires, epidemics, pandemics,saat war, terrorist attacks, civil unrest and othewents could materially
and adversely affect our business

Natural disasters (such as typhoons, flooding athquakes), epidemics, pandemics such as COVIDnE-made disasters,
including acts of war, terrorist attacks, enviromtad issues and other events, many of which arerxpur control, may lead to
economic instability, including in India or globgllwhich may in turn materially and adversely affear business, financial
condition, cash flows and results of operations.

Our operations may be adversely affected by firegural disasters and/or severe weather, whichresult in damage to our
property or inventory and generally reduce our pobigtity and may require us to evacuate personnelsaispend operations. Any
terrorist attacks or civil unrest as well as otadverse social, economic and political events diditould have a negative effect
on us. Such incidents could also create a grea®eeption that investment in Indian companies imgsla higher degree of risk
and could have an adverse effect on our businekstharprice of the Equity Shares.

India has experienced natural calamities such dkqekes, tsunami, floods etc. In recent yeaesgetttent and severity of these
natural disasters determine their impact on théame@conomy. Prolonged spells of abnormal rairdalbther natural calamities
could have a negative impact on the Indian econavhych could adversely affect our business, prospéinancial condition and

results of operations as well as the price of theify Shares.

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

Foreign ownership of Indian securities is subjeagdvernment regulation. Under foreign exchangelegmpns currently in affect
in India, transfer of shares between non-residentsresidents are freely permitted (subject toageexceptions) if they comply
with the pricing guidelines and reporting requiretsespecified by the RBI. If the transfer of shamghich are sought to be
transferred, is not in compliance with such pricingdelines or reporting requirements or fall unadey of the exceptions referred
to above, then the prior approval of the RBI wil kequired. Additionally, shareholders who seekdovert the rupees proceeds
from the sale of shares in India into foreign cooyeand repatriate that foreign currency from Ingitirequire a no objection/ tax
clearance certificate from the Income Tax authesitiThere can be no assurance that any approvateddrom the RBI or any
other government agency can be obtained.

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

India has stringent labour legislations that protke interests of workers, including legislatidratt sets forth detailed procedures
for dispute resolution and employee removal andslation that imposes certain financial obligatioos employers upon
retrenchment. Any change or modification in thesemg labour laws may affect our flexibility in foulating labour related
policies.

67. Our performance is linked to the stability of poles and the political situation in India.
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The Government of India has traditionally exercjsaud continues to exercise, a significant infleenger many aspects of the
economy. Our business, and the market price aniddlig of our Equity Shares, may be affected byiatt rates, changes in
government policy, taxation, social and civil utrasd other political, economic or other developtaén or affecting India. Any
political instability in India may adversely affette Indian securities markets in general, whichld¢@lso adversely affect the
trading price of our Equity Shares. Any politicasiability could delay the reform of the Indian romy and could have a material
adverse affect on the market for our Equity Sharasre can be no assurance to the investors thse fberalization policies will
continue under the newly elected government. Piotagainst privatization could slow down the paéditeeralization and
deregulation. The rate of economic liberalizationld change, and specific laws and policies affigctiompanies in the industrial
equipment manufacturing sectors, foreign investmeuntrency exchange rates and other matters aftgdtivestment in our
securities could change as well. A significant dein India’'s economic liberalization and deregolatpolicies could disrupt
business and economic conditions in India and Hyeaéfect our business.

68. We may require further equity issuance, which wilad to dilution of equity and may affect the markarice of our Equity
Shares or additional funds through incurring debotsatisfy our capital needs, which we may not béeab procure and any
future equity offerings by us.

Our growth is dependent on having a strong balaheet to support our activities. In addition tolthR® Proceeds and our internally
generated cash flow, we may need other sourcasarding to meet our capital needs which may ireledtering into new debt
facilities with lending institutions or raising atidnal equity in the capital markets. We may nézdaise additional capital from
time to time, dependent on business conditions fatters that would require us to raise additiarzgdital could be business growth
beyond what the current balance sheet can susidifitional capital requirements imposed due to gharin regulatory regime or
significant depletion in our existing capital bakee to unusual operating losses. Any fresh isswhafes or convertible securities
would dilute existing holders, and such issuancg nt be done at terms and conditions, which areufeable to the then existing
shareholders of our Company. If our Company decidesise additional funds through the incurren€edebt, our interest
obligations will increase, and we may be subjecdditional covenants, which could further limitr@bility to access cash flows
from our operations. Such financings could caugedebt to equity ratio to increase or require usrgate charges or liens on our
assets in favour of lenders. We cannot assurehaiwte will be able to secure adequate financintgerfuture on acceptable terms,
in time, or at all. Our failure to obtain suffickefinancing could result in the delay or abandontradrour expansion plans. Our
business and future results of operations may fieetafl if we are unable to implement our expansiostegy.

Any future issuance of Equity Shares by our Compaay dilute shareholding of investors in our Compamd hence affect the
trading price of our Company's Equity Shares asdalility to raise capital through an Offer of discurities. In addition, any
perception by investors that such issuances os sailght occur could also affect the trading pri€ewr Company’s Equity Shares.
Additionally the disposal, pledge or encumbrancEadity Shares by any of our Company‘s major shaldhrs, or the perception
that such transactions may occur may affect thdirtgaprice of the Equity Shares. No assurance neagiven that our Company
will not issue Equity Shares or that such sharegrslavill not dispose of, pledge or encumber thejuify Shares in the future.

69. The Offer price of our Equity Shares may not be indtive of the market price of our Equity Sharestaf the Offer and the
market price of our Equity Shares may decline beltve Offer price and you may not be able to seluy&quity Shares at
or above the Offer Price.

The Offer price of the equity shares have beendasemany factor and may not be indicative of treekat price of our Equity
Shares after the Offer. For further informationgsie refer the section titlé¢Basis for Issue Price”beginning on page 7&f the
Red Herring Prospectus. The market price of ouitii@hares could be subject to significant flucioas after the Offer, and may
decline below the Offer Price. We cannot assurethiatiyou will be able to sell your Equity Sharésmabove the Offer Price.
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SECTI

ON IV — INTRODUCTION

THE ISSUE

PRESENT ISSUE IN TERMS OF THIS RED HERRING PROSPECTUS

Equity Shares Offered through Public Issu€’ @

Issue of upto 50,16,000 Equity Shares of face vafu® 10 each fully
paid-up of our Company for cash at a priceZde] per Equity Share
aggregating tZ [e] Lakhs.

Out of whict:

Issue Reserved for the Market Makers

2,56,000 Equity Shares of face valueof0 each fully paid-up of ou
Company for cash at a price dfe] per Equity Share aggregating %o
[e] Lakhs.

Net Issue to the Public

47,60,000 Equity Shares of face valueZdf0 each fully paid-up of ou
Company for cash at a price df{e] per Equity Share aggregating o
[e] Lakhs.

Out of which

A. QIB Portion®®

Not more thar23,80,00! Equity Shares aggregating up? [e] lakhs

i) Anchor Investor Portic

Upto 14,28,001 Equity Shares aggregating up? [e] lakhs.

ii) Net QIB Portion (assuming Anchor Investo
Portion is fully subscribe

Upto 9,52,000 Equity Shares aggregating up fte] lakhs.

Out of which

a)
only (5% of the Net QIB Portio

Available for allocation to Mutual Fund

sUpto [e] Equity Shares aggregating upZde] lakhs

b) Balance of QIB Portion for all QIB
including Mutual Func

5 Upto [e] Equity Shares aggregating upde] lakhs

B. Non-Institutional Portiol

Not less thai7,14,00( Equity Shares aggregating upZ [e] lakhs

C. Retail Portiol

Not less thar16,66,00 Equity Shares aggregating up? [e] lakhs

Pre and Post- Issue Equity Share:

Equity Shares outstanding prior to the Issu

1,40,00,24(Equity Shares of face value Z 10 eac

Equity Shares outstanding after the Issu

Upto 1,90,16,24(Equity Shares of face valZ 10 eact

Use of Net Proceeds by our Company

Please see the chapter titf€bjects of the Issue’onpage73of this Red

=

=

Herring Prospectu

@ Public issue upto 50,16,000 Equity Shares faceevaf? 10.00 each for cash at a pricedfe] per Equity Share of our Company
aggregating tX [e] Lakhs. This issue is being made in terms of GérapX of the SEBI (ICDR) Regulations, 2018, as atheen
from time to time. For further details please refersection“Issue Structure” beginning on pag®12 of this Red Herring

Prospectus.

Notes:

1) The Issue is being made in terms of Chapter IXhef$EBI (ICDR) Regulations, 2018, as amended fiiore to time. This

Issue is being made by our company in terms of Réiga of 229 (2) of SEBI ICDR Regulations readiwRule 19(2)(b)(i)

of SCRR wherein not less than 25% of the postueigmid up equity share capital of our companybairg offered to the

public for subscription.

The Issue has been authorized by the Board of Direwide a resolution passed at its meeting hel&eptember 25, 2023
and by the Shareholder of our Company, vide a apeesolution passed pursuant to Section 62(1f(t)eoCompanies Act,

The SEBI ICDR Regulations permit the issue of séiesrto the public through the Book Building Presewhich states that,
not less than 15% of the Net Issue shall be aMailfaly allocation on a proportionate basis to Nostitutional Bidders and
not less than 35% of the Net Issue shall be aVeilfdy allocation on a proportionate basis to Rédtalividual Bidders and
not more than 50% of the Net Issue shall be atiotte a proportionate basis to QIBs, subject todvBIds being received at
or above the Issue Price. Accordingly, we havecalied the Net Issue i.e., not more than 50% oRN#tdssue to QIB and not

less than 35% of the Net Issue shall be availalrlalfocation to Retail Individual Investors and tess than 15% of the Net

2)

2013 at the Extra Ordinary General Meeting hel&eptember 26, 2023.
3)

Issue shall be available for allocation to noniinsbnal bidders.
4)

to applicable laws.
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Subject to valid Bids being received at or abowelfisue Price, undersubscription, if any, in artggary, except in the QIB
Portion, would be allowed to be met with spill-ofeym any other category or combination of categ®f Bidders at the
discretion of our Company in consultation with Bmok Running Lead Managers and the Designated $&rckange, subject



Our Company may, in consultation with the Book RngnLead Managers, allocate up to 60% of the QIBi&o to Anchor
Investors on a discretionary basis in accordande the SEBI ICDR Regulations. One-third of the Aocihnvestor Portion shall
be reserved for domestic Mutual Funds, subjectta \Bids being received from domestic Mutual Fuatier above the Anchor
Investor Allocation Price. In the event of undebscription in the Anchor Investor Portion, the rémirag Equity Shares shall be
added to the QIB Portion. Further, 5% of the NeB @brtion shall be available for allocation on agwrtionate basis to Mutual
Funds only, and the remainder of the QIB Porticalldie available for allocation on a proportionbésis to all QIB Bidders (other
than Anchor Investors), including Mutual Funds,jeabto valid Bids being received at or above tsué Price. However, if the
aggregate demand from Mutual Funds is less thaofi#e Net QIB Portion, the balance Equity Shareslable for allotment in
the Mutual Fund Portion will be added to the NeB®lortion and allocated proportionately to the @iBders (other than Anchor
Investors) in proportion to their Bids. For furthdetails, please refer section tittlddsue Procedure”beginning on page 21&
this Red Herring Prospectus.
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SUMMARY OF OUR FINANCIALS

ANNEXURE — |

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS RESTATED

(R in Lakhs)
Sr. Particulars As at As at March 31
No. September 30
2023 2023 2022 2021
I. | EQUITY AND LIABILITIES
(1) | Shareholder's Funds
(a) | Share Capiti 1,400.0: 350.0: 350.0: 350.0:
(b) | Reserves and Surp 2,079.2¢ 2,631.7: 1,639.8: 1,276.6°
(2) | Share Application Money Pending Allotment - - - -
(3) | Non-Current Liabilities
(a) | Long-Term Borrowing 1,677.6( 2,269.2! 2,703.0t 2,111.7
(b) | Deferred TaLiability(Net) 447.0: 407.4% 366.0¢ 327.2¢
(c) | Long term provisio 46.61 56.4( 52.02 50.41
(d) | Other lon¢-term Liabilities - - - -
(4) | Current Liabilities
(&) | Short Term Borrowin 3,121.5! 1,646.4. | 2,097.5: 2,468.7!
(b) | Trade Payabl 3,497.8! 4,187.0: | 4,381.9: 4,617.8
(c) | Other Current Liabilitie 1,143.1! 1,011.4: 549.7¢ 439.9¢
(d) | Shor-Term Provision 388.0¢ 316.6¢ 208.6: 126.9:
Total 13,801.10 12,876.48 12,348.80 11,769.68

Il. |ASSETS
(1) | Non-Current Assets
(a) | Property, Plant & Equipmer

- Tangible Asse 5,178.4! 5,358.21 | 5,079.9¢ 4,991.2¢

- Intangible Asse! 11.1¢ 20.4¢ 35.1¢ 49.7¢

- Capital Work In Progre: 55.6¢ 55.6¢ 38.2¢ 19.5i
(b) | Non-Current Investmel 0.0C 0.0C 0.0C 0.0C
(c) | Deferred Tax Assets (n - - - -
(d) | Long-term loans and advanc 120.2¢ 114.8¢ 109.8¢ 114.3¢
(e) | Other nor-current asse 103.7¢ 141.3( 95.52 45.31
(2) | Current Assets
(a) | Inventorie: 5,059.8! 4,678.7¢ | 3,005.3: 3,811.4¢
(b) | Tradereceivable 1,671.8 1,089.4 | 1,233.5. 714.7¢
(c) | Cash and Cash Equivale 399.5! 230.6¢ 215.67 273.0¢
(d) | Shor-Term Loans And Advanc 992.6: 945.4: 2,150.3 1,234.6¢
(e) | Other Current Asse 207.9: 241.6: 385.2! 515.4:

Total 13,801.10 12,876.48 12,348.80 11,769.68
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ANNEXURE - Il

CONSOLIDATED STATEMENT OF PROFIT AND LOSS AS RESTAT ED

(R in Lakhs)
Sr. Particular For the period For the year ended March 31,
No. ended as on
September 3l
202z 202: 2022 2021
A Revenue
Revenue From Operatic 7,785.1F 15,116.0. 14,546.7. 14,947 .4
Other Incom 3.05 26.1: 5.6¢ 13.11
Total Revenue 7788.2: 15,142.1 | 14,552.41 | 14,960.5
B Expenses
Cost of Material Consum: 5,174.12 9,985.2¢ 9,545.1: 9,677.8¢
Changes in inventories of finished go -339.74 -710.0: 312.2¢ 334.3%
Employee benefit expens 940.26 1,960.4! 1,894.1- 2,074.9¢
Financial Cos 226.80 355.8( 375.6. 307.6(
Depreciation and amortization exper 175.41 333.9( 296.6: 294.8¢
Others Expens 882.82 1,842.5! 1,621.0¢ 1,783.1:
Total Expense: 7,059.6¢ 13,768.0 | 14,044.9 | 14,472.7
C Profit before exceptional ,extraordinary items andtax 728.5: 1,374.1¢ 507.4¢ 487.7.
Less: Exceptional Iter - - - -
Profit before extraordinary items and tax (A-B) 728.5: 1,374.1¢ 507.4¢ 487.7:
Prior Period Iterr - - - -
Extra ordinary iterr - - - -
D Profit before tax 728.52 1,374.16 507.49 487.77
Tax expense
Current ta 191.4¢ 340.8( 105.6( 112.4;
Deferred Ta 39.5¢ 41.4: 38.7¢ 32.6i
Profit/(Loss) for the period After Tax- PAT 497.53 991.93 363.14 342.63
E No. of Shares 1,40,00,240 35,00,06( 35,00,060  35,00,0
F Earning per Equity Share: Basic/Diluted
(1) Basic 3.5 7.0¢ 2.5¢ 2.4t
(2) Dilutec 3.5 7.0¢ 2.5¢ 2.4

45



ANNEXURE Il

CONSOLIDATED CASH FLOW STATEMENT AS RESTATED

(R in Lakhs)
For the period ended| For the year ended March 31,
Particulars as on September 30
2023 2023 2023 2023
Cash Flow From Operating Activities:
Net Profit before tax as per Profit And Loss 728.5: 1,374.11 507.4¢ 487.7
Adjustments fol
Depreciation & Amortisation Expen 175.41 333.9( 296.6: 294.8¢
Interest Incom 2.55 6.81 2.07 0.1%
Finance Co 213.53 340.4. 350.8¢ 292.0¢
Loss on Sale of fixed ass - 7.8€ 9.3¢ -
Previous years Adjustmel - - - -101.3¢
Operating Profit Before Working Capital Changes 1,20.01 2,063.15] 1,166.42 973.46
Adjusted for (Increase)/ Decrease
Short term provisic -18.50 -1.3¢ -1.27 6.1(C
Trade Receivabli -582.40 144.0¢ -518.7¢ | -362.2:
Inventorie! -381.07 -1,673.4 | 806.1f -289.2:
Other current ass¢ 174.24 181.1: 156.5¢ 193.3¢
Trade Payablt -689.13 -194.9: | -235.9: 44.62
Other Current Liabilitie 131.73 461.6! 109.8( -960.9:
Cash Generated From Operations (1,365.14) -1,082.94 316.60 | -1,368.29
Appropriation of Profi
Net Income Tax paicrefundet 242.1: 268.8¢ 49.0¢ 100.3!
Net Cash Flow from/(used in) Operating Activities:(A) (487.25 711.3: | 1,433.9{ | -495.1%
Cash Flow From Investing Activities
Net (Purchases)/Sales of Fixed Assets (includamital work in 13.64 622 68 39877 -392 16
progress
Interest Incom (2.55 -6.81 -2.07 -0.1¢
Net Increase/(Decrease) in long term loans and Ack: (5.45 -5.0C 4.54 276.2¢
Net Increase/(Decrease) in Current Invest - - - -
Net Cash Flow from/(used in) Investing Activities(B) 5.64 -634.50 -396.30 -116.05
Cash Flow from Financing Activities:
Net Increase/(Decrease) in Long Term Borrow (591.69) -433.7% 591.2¢ 45.5¢
Net Increase/(Decrease) in Long Term Provis (9.80) 4.3¢ 1.6C 50.41
Net Increase/(Decrease) in Other Long Term Liabg 1,475.12 - - -
Net Increase/(Decrease) in Short Term Borro (47.21) -451.1% | -371.2¢ | 1,760.8!
Net (Increase)/Decrease in Short Term Adv. 37.55 1,204.8¢ | -915.6: | -924.2¢
Net (Increase)/Decrease in Other -current asse (213.53) -45.7¢ -50.21 -13.3¢
Interest on borrowing (591.69) -340.4: | -350.8¢ | -292.0¢
Net Cash Flow from/(used in) Financing Activities C) 650.44 -61.80 | -1,095.06 627.17
Net Increase/(Decrease) in Cash & Cash Equivalents 168.84 15.02 5737 15.99
(A+B+C)
Cash & Cash Equivalents As At Beginning of the Year 230.69 215.67 273.05 257.0¢
Cash & Cash Equivalents As At End of the Year 3993 230.69 215.67 273.05
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GENERAL INFORMATION

Brief Summary:

Our Company was incorporated as a limited Compawleuthe name of “New Swan Multitech Limited” on iidia 03, 2014 under
the provisions of the Companies Act, 1956 withRiegjistrar of Companies, National Capital Territofypelhi and Haryana, bearing
registration number as 265736. The Corporate ifieation number of our Company is U34100DL2014PLEZ86. For further

details please refer to chapter titlddistory and Corporate Structurebeginning on page 12ff this Red Herring Prospectus.

Registered Office 310, Vardhman Crown Mall, Plot No. 2, Sector-19stb¢t Court Complex, Dwarka, New Delh#1(Q
075, India
Email: cs@newswan.in

Website www.swanagro.in
CIN: U34100DL2014PLC265736

Registration Number: 26573¢

Address of the RoC:

Registrar of Companies, Delhi
4™ Floor, IFCI Tower,

61, Nehru Place,

New Delhi — 110 019

Phone 011-26235703

Email: roc.delhi@mca.gov.in

Website www.mca.gov.in
Board of Directors:

The Board of Directors of our Company as on the défiling of this Red Herring Prospectus considts

Name of Director Designation Address DIN
. Chairman & . .
Upkar Singh . . House No. 327 L Model Town, Ludhiana-141002, Bhrindia 01588157
ManagingDirectol
Barunpreet - Singh Whole TIMe! House No, 327-L, Model Town, Ludhiana-141002, Phmjalia| 03408885
Ahuja Directot
. . . House No.- 66, Block-B B.R.S. Nagar, Rajguru Naga
Kanwardeep Singh Executive D'rethrLudhianz-141012, Punjab Ind 01588162
Manmeet Kaur an-Execunve Hogse No. 327 L, Model Town, Ludhiana-141002, Ponja 10333353
Directo! India
. Independent 3 Ground Floor, E Block, Rishi Nagar, Gitanjali Apaents,
Ajay Kumar Directot Bharat Nagar Chow-141001, Punjab, Ind 07530257
.| Independent Toshniwal Bhawan, Bagru, Near Jain Temple, Bagrwd®a
Gaurav Maheshwari Directot Jaipur 303007 Rajasthan, Inc 10252288

For further details in relation to our directoregse refer to chapter titlé@ur Management” on page 123f this Red Herring
Prospectus.

Chief Financial Officer Company Secretary and Compliance Officer

Naveen Bhakoo Tanveer Kaur

New Swan Multitech Limited New Swan Multitech Limited

Address: Kohara Machiwara Road, Village Raian, LudhianaAddress: Kohara Machiwara Road, Village Raian, Ludhis
Punjab Punjab

Tel. No.: +91-161-4346000 Tel. No.: +91-161-4346000

Email: ac-nsml@newswan.in Email: cs@newswan.in

Investor Grievances:

Investors can contact the Company Secretary and Cagptiance Officer, the BRLMs or the Registrar to thelssue in case of
any pre-Issue or post-Issue related problems, su@s non-receipt of letters of Allotment, noncredit 6Allotted Equity Shares

in the respective beneficiary account, non-receipif refund orders and non-receipt of funds by eleciwnic mode.

All grievances relating to the ASBA process mayaldressed to the Registrar to the Issue with a toplye relevant Designated
Intermediary with whom the ASBA Form was submitt@&tie Applicant should give full details such as eanf the sole or first
Applicant, ASBA Form number, Applicant DP ID, ClietD, PAN, date of the ASBA Form, details of UPI4RQif applicable),
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address of the Applicant, number of Equity Shapgsied for and the name and address of the Degdrlatermediary where the

ASBA Form was submitted by the ASBA Applicant.

Further, the investors shall also enclose the Awkedgment Slip from the Designated Intermediariesaddition to the

documents/information mentioned hereinabove.

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

Book Running Lead Managers of the Issue

Hem Securities Limited

Address: 904, A Wing, Naman Midtown, Senapati Bapat
Marg, Elphinstone Road, Lower Parel, Mumbai-400013,
Maharashtra, India

Tel No.: +91-22-4906 0000

Fax No.: 491-22-22625991

Email: ib@hemsecurities.com

Investor Grievance Email: redressal@hemsecurities.com
Website: www.hemsecurities.com

Contact Person:Akun Goyal

SEBI Reg. No.:INM00001098:

Share India Capital Services Private Limited

Address: A-15, Sector-64, Noida — 201301, Uttar Pradeshalnd

Tel: 491 0120-4910000

Email: info@shareindia.com

Investor Grievance ID: info@shareindia.com
Website: www.shareindia.com

SEBI Registration: INM000012537

CIN: U65923UP2016PTC075987

Contact Person:Anand Srivastava

Legal Advisor to the Issue

Registrar to the Issue

J Mukherjee & Associates

Address:D-1, MMS Chambers, 1st Floor, 4A Council Hou
Street, Kolkata-700001, West Bengal, India

Tel No.: +91 9830-640366

Email ID: jmukherjeeandassociates@gmail.com
Contact Person:Jayabrata Mukherjee

Bigshare Services Private Limited
sAddress: S6-2, 6th Floor, Pinnacle Business Park Next torAh
Centre, Mahakali Caves Road Andheri (East), Murdi@i093
Maharashtra, India.
Telephone:+91-022-6263 8200
Fax No.:+91-022-6263 8299
Email: ipo@bigshareonline.com
Investor Grievance Email: investor@bigshareonline.com
Contact Person:Babu Rapheal C
Website: www.bigshareonline.com
SEBI Registration Number: INRO00001385
CIN: U99999MH1994PTC0765:

Statutory Auditor

Bankers to the Company

Sukhminder Singh & Co.

Chartered Accountants,

Address: 620-R, Model Town, Ludhiana-141002 Punjab
Tel No.: +91-9814218543

Email: ssccal971@gmail.com

Firm Registration No.: 016737N

Membership No.: 093100

Contact Person:Sukhminder Singh

Peer Review Certificate Number:01314:

HDFC Bank Limited

Address: Plot No. & Shed No. B15/168/1, GT Road, Mill
Ganj, Ludhiana — 141-003

Telephone:+91-9426792001

Email id: manrajsingh.chadhal@fcbank.com

Contact Person:Manraj Singh Chadha

Designation: Relationship Manager

(1]

Bankers to the Issue/ Refund Banker/ Sponsor Bank

Syndicate Member

HDFC Bank Limited
Address: HDFC Bank Itd, FIG-OPS Department-Lodhg
Think Campus O-3 Lever, Next to Kanjumarg Railw
Station, Kanjumarg (East) Mumbai-400042, Maharas
India

Telephone:+91-22-30752927/ 28/ 2914

Email Id: siddharth.jadhav@hdfcbank.com;
eric.bacha@hdfcbank.com; vikas.rahate@hdfcbank.com
sachin.gawade @hdfcbank.com

Website: www.hdfcbank.com

Contact Person:Siddharth Jadhav, Eric Bacha, Sachin
Gawade, Vikas Rahate

h em Finlease Private Limited
Address: 203, Jaipur Tower, M. |. Road, Jaipur-3020
Rajasthan
Tel No.:+91-0141-4051000
.Email: ib@hemsecurities.com
' Website: www.hemsecurities.com
Contact Person:Mr. Ashok Soni
SEBI Registration Number: INZ000167734

Designation: Relationship Manag

Designated Intermediaries:

Self-Certified Syndicate Banks (SCSB'’s)
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The list of SCSBs, as updated till date, is avédlabn website of Securities and Exchange Boardndfal at below link.
https://www.sebi.gov.in/sebiweb/other/OtherActica?doRecognisedFpi=yes&intmid=34
https://www.sebi.gov.in/sebiweb/other/OtherActiar?doRecognisedFpi=yes&intmld=35

Investors are requested to refer the SEBI websitegdated list of SCSBs and their 33 designataddives.

Self-Certified Syndicate Banks eligible as Sponsdanks for UPI

The list of Self Certified Syndicate Banks that @d&een notified by SEBI to act as Investors Banksuwer Bank for UPI mechanism
are provide on the website of SEBI lottps://www.sebi.gov.in/sebiweb/other/OtherActiavRdoRecognisedFpi=yes&intmld=41

Syndicate SCSB Branches

In accordance with SEBI Circular No. SEBI/HO/CFDIRICIR/P/2019/76 dated June 28, 2019 and SEBI GirciNo.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20R@tail Individual Investors Applying using the URechanism may apply
through the SCSBs and mobile applications whose esamappears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherActiaszdoRecognisedFpi=yes&intmid=$@nd updated from time to time. A list
of SCSBs and mobile applications, which are livedpplying in public issues using UPI mechanismprsvided as ‘Annexure A’
for the SEBI circular number SEBI/HO/CFD/DIL2/CIR2®19/85 dated July 26, 2019, as amended.

Registered Brokers

The list of the Registered Brokers eligible to gtc&®SBA forms, including details such as postalradd, telephone number and e-
mail address, is provided on the website of the ISEBttps://www.sebi.gov.in/sebiweb/other/OtherActiasdoRecognised=ygs
respectively, as updated from time to time.

Registrar and Share Transfer Agents

The list of the Registrar to Issue and Share Ten&fents (RTAS) eligible to accept Applicationsmis at the Designated RTA
Locations, including details such as address, Ielep number and e-mail address, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActicazdoRecognisedFpi=yes&intmld=1@s updated from time to time.

Collecting Depository Participants

The list of the Collecting Depository Participafi@DPs) eligible to accept Bid-cum-Application Formisthe Designated CDP
Locations, including details such as name and cbnta details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActica?doRecognisedFpi=yes&intmld=19 for NSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherActiaadoRecognisedFpi=yes&intmld=1@& CDSL CDPs, as updated from time to
time. The list of branches of the SCSBs named byékpective SCSBs to receive deposits of the Bid Application Forms from
the Designated Intermediaries will be availablalmwebsite of the SEBWww.sebi.gov.if and updated from time to time.

Brokers to the Issue

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

Experts Opinion

Our Company has received written consent dated lhleee29, 2023 from Statutory Auditors namely, Mdakhminder Singh &
Co., Chartered Accountants, to include their naseequired under Section 26(5) of the Companie28&8 read with SEBI ICDR
Regulations in this Red Herring Prospectus as ape®” as defined under Section 2(38) of the CongmaAct 2013 to the extent
and in respect of its (i) examination report dddedember 21, 2023 on our restated consolidateddiabinformation; and (ii) report
dated September 28, 2023 on the statement of $deviaBenefits in this Red Herring Prospectus. &foentioned consents have
not been withdrawn as on the date of this Red Hgifrospectus.

Inter-se Allocation of Responsibilities

The responsibilities and coordination by the BoakRng Lead Managers for various activities in e are as follow:

Sr. No. | Activity Responsibility Co-ordinator

1 Due diligence of the Company including its opiersd/ | Hem Securities Ltd Hem Securities Ltd.
management/ business plans/ legal etc. Drafting |and
design of the Draft Red Herring Prospectus, Redikigr
Prospectus, Prospectus, abridged prospectus | and
application form. The BRLMs shall ensure compliance
with stipulated requirements and completion of plridmedT
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Sr. No. | Activity Responsibility Co-ordinator
formalities with the Stock Exchanges, RoC and SEBI
including finalization of Prospectus and RoC fili
2 Capital structuring with the relative componests Hem Securities Ltd Hem Securities Ltd
formalities such as type of instruments, size sfiés
allocation between primary and secondary,

3 Drafting and approval of all statutory advertisei Hem Securities Lt Hem Securities L1

4 Appointment of intermediaries — Registrar to thsue,| Hem Securities Ltd Hem Securities Ltd
advertising agency, Banker(s) to the Issue, SpoBaok,
printer and other intermediaries, including cooadion of
all agreements to be entered into with such intdianes

5 Preparation of road show presentation and freterHem Securities Ltd & Hem Securities Ltd &
asked questions. Share India Capital Share India  Capital
Services Private Limite Services Private Limite
6 Institutional, Non-Institutional and Retail Matkey of the| Hem Securities Ltd & Hem Securities Ltd &
Issue. Share India Capital Share  India  Capital
Services Private Limite Services Private Limite
7 Coordination with Stock Exchanges for biddingrerals, | Hem Securities Ltd Hem Securities Ltd.
mock trading, payment of 1% security dep:
8 Finalization of pricing in consultation with ti@®mpany.| Hem Securities Ltd &Hem Securities Ltd &

Share India Capital Share India  Capital
Services Private Limite Services Private Limite
9 Post bidding activities including management sérew | Hem Securities Ltd Hem Securities Ltd
accounts, coordinate non- institutional allocatipn,
coordination with Registrar, SCSBs, Sponsor Banid |a
other Bankers to the Issue, intimation of alloaatand
dispatch of refund to Bidders, etc.

Coordinating with Stock Exchanges and SEBI {for
submission of all post-Issue reports including fimal
post-Issue report to SEBI, release of 1% secuefyodit
post closure of the Iss

Appraisal and Monitoring Agency

As per regulation 262(1) of SEBI ICDR Regulatiotie requirement of monitoring agency is not mangaifothe Issue size is up
to¥ 10,000 Lakhs. Since the Issue size is b&td®,000 Lakh, our Company has not appointed anyitoramg agency for this Issue.
However, as per section 177 of the Companies AetAtudit Committee of our Company, would be moriitgrthe utilization of
the proceeds of the issue.

Credit Rating

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

IPO Grading

No credit rating agency registered with SEBI hasrbappointed for grading the Issue.

Debenture Trustees

As this is an issue of Equity Shares, the appointroéDebenture trustees is not required.

Filing of Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus with the Designated Stock&hange/ SEBI/
ROC

The Red Herring Prospectus is being filed with BS&, Phiroze Jeejeebhoy Towers, Dalal Street, MairdD0001 Maharashtra,
India.

The Draft Red Herring Prospectus has not been filiéd SEBI, nor SEBI has issued any observatiorthenOffer Document in
terms of Regulation 246(2) of SEBI (ICDR) Regulagp2018. Pursuant to Regulation 246(5) of SEBDERT Regulations, 2018
and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/BJQ11 dated January 19, 2018, a copy of Red Hefirgspectus/
Prospectus will be filed online through SEBI Intexdiary Portal ahttps://siportal.sebi.gov.in
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A copy of the Red Herring Prospectus/ Prospectasgawith the material contracts and documentsireduo be filed under Section
26 & 32 of the Companies Act, 2013 will be filedtt® RoC through the electronic portahétp://www.mca.gov.in

Book Building Process

Book Building, with reference to the Issue, referghe process of collection of Bids on the basithe Red Herring Prospectus
within the Price Band. The Price Band shall be mheiteed by our Company in consultation with the Bé&knning Lead Managers
in accordance with the Book Building Process, ativkdised in in all editions of Business Standainé, English national daily

newspaper and all editions of Business Standadih@i national daily newspaper and Delhi editiorRafshtriya Sahara, a regional
newspaper each with wide circulation where ourstegéed office is situated at least two working daysr to the Bid/ Issue Opening
date. The Issue Price shall be determined by oang@ay, in consultation with the Book Running Leadrdgers in accordance
with the Book Building Process after the Bid/ Is€llesing Date. Principal parties involved in theoRduilding Process are:

e  Our Company;

e The Book Running Lead Managers in this case bemg Becurities Limited and Share India Capital SewvPrivate Limited

e The Syndicate Member(s) who are intermediariesstegd with SEBI/ registered as brokers with BSE& Knd eligible to
act as Underwriters. The Syndicate Member(s) velappointed by the Book Running Lead Managers;

e The Registrar to the Issue and,

e The Designated Intermediaries and Sponsor bank

The SEBI ICDR Regulations have permitted the Issusecurities to the public through the Book BuilgliProcess, wherein
allocation to the public shall be made as per Ragui 253 of the SEBI ICDR Regulations.

The Issue is being made through the Book Buildingc€ss wherein not more than 50% of the Net Iska#l be available for
allocation on a proportionate basis to QIBs, predithat our Company may in consultation with the.BR allocate upto 60% of
the QIB Portion to Anchor Investors on a discretigrbasis in accordance with the SEBI (ICDR) Regaia (the “Anchor Investor
Portion”), out of which one third shall be resenfeddomestic Mutual Funds, subject to valid Biasry received from domestic
Mutual Funds at or above the Anchor Investor I2tiee. 5% of the QIB Portion shall be availabledtbocation on a proportionate
basis to Mutual Funds only, and the remainder ef@B Portion shall be available for allocation @mproportionate basis to all
QIB Bidders, including Mutual Funds, subject toigaBids being received at or above the Issue PRaether, not less than 15%
of the Net Issue shall be available for allocationa proportionate basis to Non-Institutional Biddend not less than 35% of the
Net Issue shall be available for allocation to Rétalividual Bidders, in accordance with the SEB¢gulations, subject to valid
Bids being received at or above the Issue Prickpdétential Bidders may participate in the Issuetigh an ASBA process by
providing details of their respective bank accowhich will be blocked by the SCSBs. All Bidders amandatorily required to
utilize the ASBA process to participate in the Essunder-subscription if any, in any category, gxtdée the QIB Category, would
be allowed to be met with spill over from any otlsategory or a combination of categories at therdi®n of our Company in
consultation with the BRLMs and the Designated Stxchange.

All Bidders, except Anchor Investors, are mandatotiy required to use the ASBA process for participatig in the Issue. In
accordance with the SEBI ICDR Regulations, QIBs biding in the QIB Portion and Non-Institutional Bidders bidding in
the Non-Institutional Portion are not allowed to wihdraw or lower the size of their Bids (in terms ofthe quantity of the
Equity Shares or the Bid Amount) at any stage. Rethindividual Bidders can revise their Bids during the Bid/Issue Period
and withdraw their Bids until the Bid/Issue Closing Date. Further, Anchor Investors cannot withdraw their Bids after the
Anchor Investor Bid/Issue Period. Allocation to theAnchor Investors will be on a discretionary basis.

Subiject to valid Bids being received at or abowe I8sue Price, allocation to all categories in e Issue, shall be made on a
proportionate basis, except for Retail Portion wetediotment to each Retail Individual Bidders sait be less than the minimum
bid lot, subject to availability of Equity SharesRetail Portion, and the remaining available Bg8ihares, if any, shall be allotted
on a proportionate basis. Under — subscriptioanyf, in any category, would be allowed to be méeh wpill — over from any other
category or a combination of categories at therdigm of our Company in consultation with the Bd®knning Lead Managers
and the Stock Exchange. However, under-subscripfiany, in the QIB Portion will not be allowed b@ met with spill over from
other categories or a combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/PD15 dated November 10, 2015 and the SEBI (Is$@@apital and
Disclosure Requirements) Regulations, 2018, allitkrestors (except Anchor Investors) applying ipudlic issue shall use only
Application Supported by Blocked Amount (ASBA) pess for application providing details of the backaunt which will be
blocked by the Self Certified Syndicate Banks (S€SBor the same. Further, pursuant to SEBI Circuldo.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 2018, Retail Individual Investors applying in putiBsue may use either
Application Supported by Blocked Amount (ASBA) fityi for making application or also can use UPlaagayment mechanism
with Application Supported by Blocked Amount for kireag application. For details in this regards, $fieattention are invited to
the chapter titledissue Procedure”beginning on page 21 the Red Herring Prospectus.

The process of Book Building under the SEBI ICDR)Rations is subject to change from time to time #e investors are advised
to make their own judgment about investment throilggprocess prior to making a Bid or applicatiohe Issue.
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For further details on the method and procedur®idding, please see section entittésbue Procedure”on page 2156f this Red
Herring Prospectus.

lllustration of the Book Building and Price Discovey Process

For an illustration of the Book Building Processldhe price discovery process, please refer tahheter titledIssue Procedure”
on page 219f this Red Herring Prospectus.

Bid/ Issue Program:

Event Indicative Dates

Bid/ Issue Opening Da Thursda, Januany11, 2024

Bid/ Issue Closing Da Monday, January 5, 2024
Finalization of Basis of Allotment with the Desidad Stock Exchan (T-1) On or abouTuesdayJanuary 16, 20:

Initiation of Allotment / Refunds / Unblocking ofuRds from ASBA Account or| On or about Wednesday, January 17, 2024
UPI ID linked bank accou (T+2)
Credit of Equity Shares to Demat accounts of Adlet (T+2) On or abouWednesday, January 17, 2
Commencement of trading of the Equity Shares orSthek Exchang (T+3) On or abouThursda, January 8, 202¢
Note *!Our Company in consultation with the Book Runniegd. Managers, may consider participation by Anclmwestors in
accordance with the SEBI ICDR Regulations. The Anbivestor Bid/Issue Period shall be one WorkirayPrior to the Bid/Issue
Opening Date in accordance with the SEBI ICDR Ratipis
20ur Company in consultation with the BRLMs, consitesing the Bid/Issue Period for QIBs one WorkDay prior to the
Bid/lssue Closing Date in accordance with the SEEIR Regulations.

The above timetable is indicative and does not titoes any obligation on our Company or the BooknRing Lead Managers.
Whilst our Company shall ensure that all stepgiercompletion of the necessary formalities forltsteng and the commencement
of trading of the Equity Shares on the Stock Exgfeegre taken within 3 Working Days of the Bid/ is€tlosing Date, the timetable
may change due to various factors, such as extensithe Bid/Issue Period by our Company, revisibthe Price Band or any
delays in receiving the final listing and tradingpeoval from the Stock Exchange. The Commencemietrtading of the Equity
Shares will be entirely at the discretion of thecRtExchange and in accordance with the applicabis.

Bid Cum Application Forms and any revisions to shene will be accepted only between 10.00 A.M. @@ %.M. (IST) during the
Issue Period (except for the Bid/ Issue Closingelpadn the Bid/ Issue Closing Date, the Bid Cum lgaion Forms will be
accepted only between 10.00 A.M. to 3.00 P.M. (I®F)etail and non-retail Bidders. The time fopgpng for Retail Individual
Applicant on Bid/Issue Closing Date maybe extendezbnsultation with the BRLMs, RTA and BSE SMEitakinto account the
total number of applications received up to thesate of timings.

Due to the limitation of time available for uploadithe Bid Cum Application Forms on the Bid/Issuesthg Date, Bidders are
advised to submit their applications one (1) dagrpgo the Bid/ Issue Closing Date and, in any case¢ later than 3.00 P.M. (IST)
on the Bid/ Issue Closing Date. Any time mentioirethis Red Herring Prospectus is IST. Bidderscangtioned that, in the event
a large number of Bid Cum Application Forms areeieed on the Bid/Issue Closing Date, as is typjcakperienced in public

Issue, some Bid Cum Application Forms may not gédaded due to the lack of sufficient time. Suctl Bum Application Forms

that cannot be uploaded will not be consideredfiocation under this Issue. Applications will bE@pted only on Working Days,
i.e., Monday to Friday (excluding any public holida Neither our Company nor the BRLMs is liable &y failure in uploading

the Bid Cum Application Forms due to faults in aoftware/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs alwh-Institutional Applicants are not allowed to kdtaw or lower the size
of their application (in terms of the quantity ¢fet Equity Shares or the Application amount) at atage. Retail Individual
Applicants can revise or withdraw their Bid Cum Aipation Forms prior to the Bid/Issue Closing Dafdlocation to Retail

Individual Applicants, in this Issue will be on eoportionate basis.

In case of discrepancy in the data entered in ld&renic book vis-a-vis the data contained inphgsical Bid Cum Application
Form, for a particular Applicant, the details as fiee file received from Stock Exchange may be rta&e the final data for the
purpose of Allotment. In case of discrepancy indaé& entered in the electronic book vis-a-visdat contained in the physical
or electronic Bid Cum Application Form, for a padiar ASBA Applicant, the Registrar to the Issualsask the relevant SCSBs/
RTAs / DPs / stock brokers, as the case may behéorectified data.

Withdrawal of the Issue

Our Company in consultation with the BRLMSs, resdheright to not to proceed with the Issue attmyg before the Issue Opening
Date without assigning any reason thereof.
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If our Company withdraws the Issue any time afier Bid/Issue Opening Date but before the allotnoéiiquity Shares, a public
notice within 2 (two) working days of the Bid/IssG&sing Date, providing reasons for not proceediit the Issue shall be issued
by our Company. The notice of withdrawal will beugd in the same newspapers where the pre- Issagiadments have appeared
and the Stock Exchange will also be informed prayndthe BRLMs, through the Registrar to the Issu#, instruct the SCSBs to
unblock the ASBA Accounts within 1 (one) workingyb@om the day of receipt of such instruction.

If our Company withdraws the Issue after the ISSlasing Date and subsequently decides to procettdanmi Issue of the Equity
Shares, our Company will have to file a fresh DRéd Herring Prospectus with the stock exchangeevtie Equity Shares may
be proposed to be listed.

Notwithstanding the foregoing, the Issue is subjeabtaining (i) the final listing and trading appals of the Stock Exchange with
respect to the Equity Shares issued through theHeedng Prospectus, which our Company will apmlydnly after Allotment; and
(ii) the registration of Red Herring ProspectuswRoC.

Underwriting

The Company and the Book Running Lead Managetisetdssue hereby confirm that the Issue will be 1008derwritten by the
underwriter Hem Securities Limited in the capaoitynderwriter to the issue.

Pursuant to the terms of the Underwriting Agreemasted November 07, 2023 entered into by Compamgdeldvriter, the
obligations of the Underwriter are subject to dertaonditions specified therein. The Details of rederwriting commitments are
as under:

No. of shares | Amount Underwritten % of Total Issue

DEEE ifin Ll underwritten (R in Lakhs) Size Underwritten

Hem Securities Limited
Address: 904, A Wing, Naman Midtown, Senapati Bapat
Marg, Elphinstone Road, Lower Parel, Mumbai 400013,
India

Tel No.: +91-22-4906 0000
Email: ib@hemsecurities.com
Investor Grievance Email: redressal@hemsecurities.com
Website: www.hemsecuritiesom

Contact Person:Mr. Rohit Sharma

SEBI Registration Number.: INM00001098:
*Includes 2,56,000 Equity Shares of the Market Mdkeservation Portion which are to be subscribedhesyMarket Maker, Hem
Finlease Private Limited in its own account in arteclaim compliance with the requirements of Ration 261 of the SEBI (ICDR)
Regulations, 2018, as amended.

50,16,000* p] 100%

In the opinion of the Board of Directors of our Quemny, the resources of the above-mentioned Undemvaie sufficient to enable
them to discharge their respective obligationsilh f

Change in Auditors during the last three (3) years

Except as mentioned below, there have been no esangur Company’s auditors in the last threeyé@rs:

Details of Auditors Date of Change Reason
M.P. Arneja & Co.
Chartered Accountants,
Address: 11-AX, Model Town Extension, Ludhiand 44,
002, Punjab, India
Tel No.: +91-161-4614686 ; +91 98729 82686
Email: camparneja@gmail.com
Firm Registration No.: 013432N
Contact Persor Mohinder Pal Sing
Sukhminder Singh & Co.
Chartered Accountants, ) ointment of Statutory Auditors in cas
Address: 620-R, Model Town, Ludhiana-141002 Punjab>¢Ptember 30, 20"33§£ancy Y
Tel No.: 0161-4625843
Email: sukhminderl70@gmail.com

Firm Registration No.: 016737N ) . . .
Contact Person: Sukhminder Singh September 30, 2023Appointment/Re-appointment in AGM

September 29, 2023Due to pre-occupation in other assignments.
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Details of the Market Making arrangement for this Issue

Our Company and the BRLM has entered into Markekiita Agreement dated November 07, 2023 with théofdahg Market
Maker, for fulfilling the Market Making obligationsnder this Issue:

Name Hem Finlease Private Limit

Correspondence Address 203, Jaipur Tower, M | Road, Jaipur, Rajasthan 8@2thdia
Tel No. 01414051001

E-mail ib@hemsecurities.ca

Website www.hemsecurities.co

Contact Person Mr. Ashok Sor

SEBI Registration No. INZ00016773

Market Maker Registration No. SMEMMO06741090920Z

The Market Maker shall fulfill the applicable olditions and conditions as specified in the SEBI ®}Regulations, and its
amendments from time to time and the circularseddwy the BSE and SEBI regarding this matter frione to time.

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

> The Market Maker(s) (individually or jointly) shdle required to provide a 2-way quote for 75% efttme in a day. The same
shall be monitored by the stock exchange. FurtherMarket Maker(s) shall inform the exchange inaate for each and every
black out period when the quotes are not beingedféy the Market Maker(s).

> The prices quoted by Market Maker shall be in coamgle with the Market Maker Spread Requirementsaihdr particulars
as specified or as per the requirements of the 88E and SEBI from time to time.

> The minimum depth of the quote shall®#&,00,000/-. However, the investors with holdingsalue less thak 1,00,000/- shall
be allowed to offer their holding to the Market Ma¢s) (individually or jointly) in that scrip prodéd that he sells his entire
holding in that scrip in one lot along with a deelion to the effect to the selling broker.

> The Market Maker shall not sell in lots less thiae tinimum contract size allowed for trading on $ME platform of BSE (in
this case currently the minimum trading lot sizfsikequity shares; however the same may be changed by the SME platform of
BSE from time to time).

> After a period of three (3) months from the manketking period, the Market Maker would be exemptedrovide quote if the
Shares of Market Maker in our company reaches % @blssue Size. Any Equity Shares allotted to Mafdaker under this
Issue over and above 25% of Issue Size would ntak® in to consideration of computing the thréstod 25% of Issue Size.
As soon as the Shares of Market Maker in our Compaguces to 24% of Issue Size, the Market Makéresume providing
2 way quotes.

> There shall be no exemption/threshold on downditbevever, in the event the Market Maker exhaustdriisntory through
market making process, BSE may intimate the sans&®l after due verification.

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

> There would not be more than five Market Makersdacript at any point of time and the Market Makeray compete with
other Market Makers for better quotes to the inmest

> On the first day of the listing, there will be pppening session (call auction) and there aftetréuding will happen as per the
equity market hours. The circuits will apply frofmetfirst day of the listing on the discovered pritging the pre-open call
auction.

» The Market maker may also be present in the operafigauction, but there is no obligation on hindtoso.

> There will be special circumstances under whichNtegket Maker may be allowed to withdraw temposgdfillly from the
market-for instance due to system problems, angroginoblems. All controllable reasons require p@pproval from the
Exchange, whildorce-majeurewill be applicable for non-controllable reason$ieTdecision of the Exchange for deciding
controllable and non-controllable reasons wouldira.

> The Market Maker(s) shall have the right to terrtensaid arrangement by giving a six months’ naticen mutually acceptable
terms to the Merchant Banker, who shall then bpaesible to appoint a replacement Market Maker(s) execute a fresh
arrangement.
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> In case of termination of the above mentioned Mialeaking agreement prior to the completion of tleenpulsory Market

Making period, it shall be the responsibility 0€tBRLM to arrange for another Market Maker in replaent during the term
of the notice period being served by the Market &tdiut prior to the date of releasing the exisharket Maker from its duties
in order to ensure compliance with the requiremerfiteegulation 261 of the SEBI (ICDR) Regulatio2618, as amended.
Further our Company and the BRLM reserve the righappoint other Market Makers either as a replar#rof the current
Market Maker or as an additional Market Maker sabfe the total number of Designated Market Makkrss not exceed five
or as specified by the relevant laws and regulatapplicable at that particulars point of time. TWarket Making Agreement
is available for inspection at our office from 10.8.m. to 5.00 p.m. on working days.

> Risk containment measures and monitoring for MarketMakers: BSE SME will have all margins, which are applicabte
BSE main board viz., Mark-to-Market, Value-At-Ri$¢AR) Margin, Extreme Loss Margin, Special Margiaad Base
Minimum Capital etc. BSE can impose any other nrergis deemed necessary from time-to-time.

> Punitive Action in case of default by Market Makers SBE will monitor the obligations on a real time isaand punitive

action will be initiated for any exceptions andf@m-compliances. Penalties/ fines may be imposethéyExchange on the
Market Maker, in case he is not able to provideddgred liquidity in a particular security as ffee specified guidelines. These
penalties/ fines will be set by the Exchange frometto time. The Exchange will impose a penaltyl@Market Maker in case
he is not present in the market (offering two-wayptgs) for at least 75% of the time. The naturhefpenalty will be monetary
as well as suspension in market making activittesding membership. The Department of Surveillearog Supervision of the
Exchange would decide and publish the penaltiessfisuspension for any type of misconduct/ maatjmr/ other irregularities
by the Market Maker from time to time.

> Price Band and SpreadsThe price band shall be 20% and the market makeadp(difference between the sell and the buy
guote) shall be within 10% or as intimated by Exgfrom time to time.

> Pursuant to SEBI Circular number CIR/MRD/DSA/31/20dated November 27, 2012, limits on the upper &denarket
makers during market making process has been npgudieable, based on the Issue size and as follows:

Issue Size Buy quote exemption threshold (including Re-Entry threshold for buy quote
mandatory initial inventory of 5% of the (including mandatory initial inventory of
Issue Size) 5% of the Issue Size)
Up to220 Crort 25% 24%
%20 to350 Crort 20% 19%
Z50 t0Z80 Crort 15% 14%
Abovez80 Cror 12% 11%

The SEBI Circular bearing reference no: CIR/MRD/DR/2012 dated January 20, 2012, has laid dowrfdhésue size up to
Z 250 Crores, the applicable price bands for ttet élay shall be:

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

. In case equilibrium price is not discovered in @&l Auction, the price band in the normal tradgegsion shall be 5% of
the issue price.

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

S. No. Market Price Slab (in %) Proposed Spread (in % to sale price)
1. Up to 5( 9
2. 50to 7! 8
3. 75 to 10( 6
4. Above 10( 5

All the above mentioned conditions and systemsrciigg the Market Making Arrangement are subjeathange based on
changes or additional regulations and guidelines\fSEBI and Stock Exchange from time to time.
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CAPITAL STRUCTURE

Set forth below are the details of the Equity Sh@agital of our Company as on the date of this Reding Prospectus.

(R in Lakhs, except share data)

Sr. Particulars Aggregate Value | Aggregate Value

No. at Face Value at Issue Price
Authorized Share Capital

A 2,00,00,00(Equity Shares having Face Valuez 10/ eact 2,000.00 )

B Issued, Subscribed & Paid-up Share Capital prior tathe Issue 1.400.02 )
1,40,00,24(Equity Shares having Face Valuez10+ eact T
Present Issue in terms of this Red Herring Prospeuat*

C Upto 50,16,000 Equity Shares having Face Valu®1i/-each at a price &f 501.60 J
[e] per share
Which comprises o
Reservation for Market Maker Portion

D 2,56,000 Equity Shares @&fl0/- each at a price & [e] per Equity Share 25.60 o]
reserved as Market Maker Port
Net Issue to Public

E Net Issue to Public of 47,60,000 Equity ShareEl@f- each at a price &f[e] 476.00 J
per Equity Share to the Put

F Issued, Subscribed and Pai-up Equity Share Capital after the Issut
[e] Equity Shares of face value 310/ eact [e]

G Securities Premium Account
Before the Issue (as on date of IRec Herring Prospectu Nil
After thelssue [e]

*The Present Issue of upto 50,16,000 Equity Sharésrms of this Red Herring Prospectus has beehaized pursuant to a
resolution of our Board of Directors dated Septembg, 2023 and by special resolution passed und=tién 62(1)l of the
Companies Act, 2013 at an Extra Ordinary GeneraktMey of the members held on September 26, 2023.

Classes of Shares:

Our Company has only one class of share capitaBauity Shares of face value dfL.0/- each only. All the issued Equity Shares
are fully paid-up. Our Company has no outstandimgyertible instruments as on the date of this RetiHg Prospectus.

NOTES TO THE CAPITAL STRUCTURE:

1. Changes in Authorized Equity Share Capital of our @mpany:

Sr. | Particulars Cumulative Face Value Cumulative Date of Whether
No. No. of Equity of Equity Authorized Share Meeting AGM/ EGM
Shares Share Capital (R in lakhs)
1, | Onincorporation 20,00,000 10/- 200.00 on N.A.
Incorporatiol
Increase in Authorized Share
2. | Capital from3200 Lakh to| 50,00,000 10/- 500.00 May 01, 2015 EGM
500.00 Lakh
Increase in Authorized Share
3. | Capital from%500.00 Lakhs 2,00,00,000 10/- 2000.00 July 15, 2023 EGM
to 22,000.00 Lakh

2. Equity Share Capital History of our Company:

a) The following table sets forth details of the higtof the Equity Share capital of our Company:

Date of Allotment | No. of Equity | Face Issue Price Consideration Nature of Cumulative No.
of Equity Shares Shares Value | (including Premium | Cash/ Other Allotment of Equity
allotted (9] if applicable) ) than Cash Shares
. Subscription
Upon Incorporation 50,060 10/- 10/- Cash 0 MOK(D 50,060
May 26, 201 30,00,00 10 10~ Cast Right Issu@ 30,50,06!
July 01, 201 4,50,00( 10 10~ Cast Right Issu 35,00,06!
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Date of Allotment | No. of Equity | Face Issue Price Consideration Nature of Cumulative No.
of Equity Shares Shares Value | (including Premium | Cash/ Other Allotment of Equity
allotted ®) if applicable) ) than Cash Shares
Bonus issue
July 29, 2023 1,05,00,180 10/- Nil Nil in the Ratio off  1,40,00,240
3:1™

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

(i) Initial Subscribers to the Memorandum of Associasabscribed 50,060 Equity Shares of Face Valueldl/- each, details
of which are given below:
Sr. No. | Name ofSubscribers Number of Shares Subscribe
1. Upkar Singl 50,00(
2. Ikpreet Kau 1C
3. Barunpreet Singh Ahu 1C
4. Kuldeep Kau 1C
5. Angad Sing 1C
6. Kanwardeep Sing 1C
7. New Swan Autocomp Private Limit 1C
Total 50,060

(ii) Allotment of 30,00,000 Equity Shares of Face Valu&10/- each on Right Issue basis as per detailsrgbedow:

Sr. No. | Name of Allottee: Number of Shares Allottec
1. Upkar Singl 30,00,001
Total 30,00,000

(iii) Allotment of 4,50,000 Equity Shares of Face Valui&10/- each on Right Issue basis as per detailsgietow:

Sr. No. | Name of Allottee: Number of Shares Allottec
1. Upkar Singl 4,50,00(
Total 4,50,000

(iv) Bonus issue of 1,05,00,18@uity Shares of Face Valued10/- each in the ratio of 3:1 i.e. Three (3) Boilgglity Share for
every One (1) Equity Shares held by shareholdezfer(point no. 4 below for allottees list):

b) As on the date of this Red Herring ProspectusGnmpany does not have any Preference Share Capital.

3. Except as mentioned in point number 4 below, then@amy has not issued any Equity Share in the \astyears preceding

the date of the Red Herring Prospectus.

4. Issue of Equity Shares for consideration other tizesi:

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

Date of | Number of | Face | Issue | Reason of Benefits Name of Allottees No. of
Allotment Equity Value | Price | Allotment | Accrued to Shares
Shares ® ® our Allotteed
Company
July 29,| 1,05,00,180 10.0( Nil Bonus | Capitalization| Upkar Singl 1,04,99,97
2023 Issuein | of Reserves | Kuldeep Kau 3C
the ratio & Surplus | Ikpreet Kau 6C
of 3:1 Barunpreet Singh Ahu 3C
Kanwardeep Sinc 3C
Manmeet Kat 3C
New Swan Autocomp Private Limit 3C
TOTAL 1,05,00,180

5. No Equity Shares have been allotted pursuant tasahgme approved under sections 230-234 of the GaiegpAct, 2013 or
under the erstwhile corresponding provisions ofGoepanies Act, 1956.

6. Our Company has not issued any shares pursuantEmaloyee Stock Option Scheme.
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7. Except for bonus issue made on July 29, 2023, oangainy has not issued Equity shares at price beédewssue price within
last one year from the date of the Red Herring ffrotsis.

8. We have not revalued our assets since inceptiomawe not issued any Equity Shares (including behases) by capitalizing
any revaluation reserves.

9. Shareholding Pattern of the Company

The table below represents the shareholding patteour Company in accordance with Regulation 3thef SEBI (Listing
Obligations and Disclosure Requirements) Regulafi@015, as on the date of this Red Herring Praspec
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| - Our Shareholding Pattern:

Categor| Category | Nos. | No.of | No. No. of Total | Shareholdi | Number of Voting Rights held No. of |Shareholding Number | Number of | Number

Y of of fully of shares nos. ng as a% in each class of securities* Shares ,asa% of Shares of equity
sharehol | share | paid Part | underly | shares | of total no. Underlyi |assuming ful| Locked | pledgedor | shares
der holde up ly ing held of shares ng conversionof| in shares | otherwise held in
rs equity | paid | Deposit (calculated Outstandi | convertible encumbere | demateri
shares | -up ory as per ng securities( as d alized
held equi | Receipt SCRR, No of Voting Rights | Tota | convertib |apercentagg No. |Asa| No. | As a form
ty s 1957) Class | ClI Tot las le of diluted | (@) % of | (a) | % of
shar Asa%of | Equity | as al a share total total
es (A+B+C2) | Shares | s % capital) Share Share s
Held of *10/- | eg of As a % of s held held (b)
each® | :y (A+ (A+B+C2) (b)
B+
C)
Il I v \Y, \ VIl = Vi IX X XI=VII+X Xl XMl X1V
IV+V+
VI
(A) |Promoters
& Promote 7 |14000240 - - 14000240 100 14000240 - |14000240 100 - 100 - - 14000240
Groug
(B) [Public
(C) [Non
Promoter- - - - - - - - - - - - - - - -
Non Public
(C1) | Shares
underlying - - - - - - - - - - - - - - -
DRs
(C2) |Shares he
by Emp - - - - - - - - - - - - - - -
Trusts
Total 7 114000240 - - 14000240 100.00 | 1400024D - [14000240100.00 - 100.00 - - 14000240

The term “Encumbrance” has the same meaning agnasbunder regulation 28(3) of SEBI (Substantiajdisition of Shares and Takeovers) Regulations1201

Notes:

¢ Ason date of this Red Herring Prospectus 1 Ecgligre holds 1 vote.

e We have only one class of Equity Shares of faceevak 10/- each.

e Our Company will file the shareholding pattern Iretform prescribed under Regulation 31 of the SEBting Obligations and Disclosure RequiremenBggulations, 2015, one day
prior to the listing of the Equity shares. The #taolding pattern will be uploaded on the WebsitthefBSE before commencement of trading of suchyEgjares.
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10. List of Shareholders of the Company holding 1% or rore of the paid up Share Capital of the Company:-

a) As on the date of filing of this Red Herring Prosjus:

Shares held (Face Valug % Pre-Issue paid up
Sr. No. | Names of Shareholders of Z 10 each Share Capita
1. Upkar Sing! 1,39,99,96 100%
Total 1,39,99,960 100%

b) Ten days prior to the date of filing of this Redrtifeg Prospectus:

Shares held (Face Valug % Pre-Issue paid up
Sr. No. | Names of Shareholders of 10 each Share Capita
1. Upkar Singl 1,39,99,96 100%
Total 1,39,99,960 10(%

c) One Year prior to the date of filing of this Redrkieg Prospectus:

Sr. No. Names of Shareholders Shares held (Face Valug % Pre-Issue paid up

of 10 each Share Capita
1. Upkar Singl 35,00,00 100%
Total 35,00,000 100%

*Details of shares held on January 01, 2023 andgméage held has been calculated based on theipadpital of our Company
as on January 01, 2023.

d) Two Years prior to the date of filing of this Re@#ding Prospectus:

Sr. No. | Names of Shareholders Shares held (Face Valug % Pre-Issue paid up
of 10 each Share Capita
1. Upkar Singl 35,00,00 100%
Total 35,00,000 100%

*Details of shares held on January 01, 2022 andegpeage held has been calculated based on theipaiapital of our Company
as on January 01, 2022.

11. Our Company has not made any Initial Public Offiespecified securities in the preceding two years.

There will be no further issue of capital, whethgway of issue of bonus shares, preferential rmkiuwit, Right issue or in
any other manner during the period commencing fileendate of the Red Herring Prospectus until theitifghares of
our Company have been listed or application momlacked on account of failure of Issue. Further, Gompany
does not intend to alter its capital structure imitsix months from the date of opening of the qffer way of split/
consolidation of the denomination of Equity Shakdswever, our Company may further issue Equity etdincluding
issue of securities convertible into Equity Shamesgther preferential or otherwise after the détine listing of equity
shares to finance an acquisition, merger or joémture or for regulatory compliance or such otlobesne of
arrangement or any other purpose as the Boardret@rs may deem fit, if an opportunity of suchunatis determined
by the Board of Directors to be in the interesbof Compan

12. y.

Capital Build-up in respect of Shareholding of ourPromote
13.rs

As on the date of this Red Herring Prospectus, Ramoters Upkar Singh, Kanwardeep Singh and Baeen@ingh Ahuja hold
1,40,00,040 Equity Shares of our Company. Nonéefquity Shares held by our Promoters is subjeahy pledge.

Set forth below is the build-up of the shareholdifigur Promoters in our Company since incorporatio
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Date of No. of Face Issue/ Consideration Nature of Pre-Issue Post-Issue
Allotment Equity Value | Acquisition/ Issue Shareholding | Shareholding
and made Shares Per Transfer % %
fully paid Share Price

up/ ® ®)
Transfer
Upkar Singh
March 03, Subscription
2012 50,000 10 10 Cash o MOA 0.357 0.26

Mza())/12:6, 30,00,000 10 10 Cash Right Issuge 21.428 15.78

J‘;'glel’ 4,50,000 10 10 Cash Right Issue 3.214 2.37
April 20, . . Transfer of - -

2027 (20) 10 Nil Nil shared® Negligible Negligible

Julv 29 Issue of

Y<2 11,0499970] 10 Nil - Bonus Shares  74.999 55.22
2023 . A D
in ratio of 3:’
Total (A) 1,39,99,960 99.998 73.62
Kanwardeep Singh
March 03, Subscription - .
2012 10 10 10 Cash to MOA Negligible Negligible
Julv 29 Issue of
y <9, 30 10 10 - Bonus Shares  Negligible Negligible
2023 . A D
in ratio of 3:.
Total (B) 40 Negligible Negligible
Barunpreet Singh Ahuja
March 03, Subscription - -
2012 10 10 10 Cash to MOA Negligible Negligible
Julv 29 Issue of
y <9, 30 10 10 - Bonus Shares  Negligible Negligible
2023 oo _
in ratio of 3:]

Totl(C) 40 Negligible Negligible
Grand |4 45 00,040 100% 73.62%
Total

Note: None of the Shares has been pledged by améters.
(a) Details of transfer of 10 equity shares by Upkargbi
Sr. No. Date of Transfer Name of Transferor No. of Share Transfer
1. April 20, 202! Manmeet Kat 1C
Total 10

14. The average cost of acquisition or subscription adhares by our Promoters is set forth in the table ddow:

Sr. No. | Name of the Promoters No. of Shares held| Average cost of Acquisition (irR)
1. Upkar Singl 1,39,99,96( 2.5C
2. Kanwardeep Sing 4C 2.5C
3. Barunpreet Singh Ahu 4C 2.5C

15. Shareholding of Promoters & Promoter Group

Following are the details of pre and post Issugedi@ding of persons belonging to the categ®tyomoters and Promoter
Group”:

Sr. N Pre IPO Post IPO

No Shares Held | % Shares Held Shares Held | % Shares Held
Promoters (A)

1. | UpkarSingt 1,39,99,96 99.99¢ 1,39,99,96 73.62

2. | Kanwardeep Sin¢ 4C Negligible 4C Negligible

3. | Barunpreet Singh Ahu 4C Negligible 4C Negligible
Sub Total (A) 1,40,00,040 99.998 1,40,00,040 73.62
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Sr. Pre IPO Post IPO
Names

No Shares Held | % Shares Held Shares Held | % Shares Held
Promoter Group (B)

4. | Ikpreet Kau 8C Negligible 8C Negligible

5. | Kuldeep Kau 4C Negligible 4C Negligible

6. | Manmeet Kat 4C Negligible 4C Negligible

7. | New Swan Autocomp Private Limit 4C Negligible 4C Negligible
Sub Total (B) 200 Negligible 200 Negligible
Total (A) + (B) 1,40,00,240 100 1,40,00,240 73.62

16. Except as provided below, no Equity Shares wereigadf purchased/ sold by the Promoters and Pran@r@up, Directors
and their immediate relatives within six months iediately preceding the date of filing of this Reeriihg Prospectus.

Date of Name of No. of % of Pre Allotment/ Category of Allottees
Allotment/ Shareholder Equity issue Acquire/ Transfer (Promoters/  Promoter
Transfer Share Capital Group/ Director)

Acquisition of shares by
way of Transmissiol
Acquisition of Shares by

April 08, 2023 Ikpreet Singh 10 Negligibl

[0

Promoter Group

April 20, 2023 Manmeet Kaur 10 Negligible Promoter Group
way of Transfe
April 20, 2023 Upkar Singh (10) NegligibIeD'SposaI of Shares byPromoter & Director
way Transfel
July 29, 202 Upkar Singl 1,04,99,97 74.99¢ Promoter & Directc
July 29, 202 Kanwardeep Sing 3C Negligible Promoter & Directc
July 29, 2023 Alﬁﬁjrgnpreet Singh 30 Negligible Promoter & Director
July 29, 202 Ikpreet Kau 6C Negligible | Acquisition of shares by| Promoter Grou
July 29, 202 Kuldeep Kau 3C Negligible | Bonus Issue Promoter Grou
July 29, 2023 New Swan 30
Autocomp Private Negligible Promoter Group
Limited
July 29, 202 Manmeet Kat 3C Negligible Promoter Grou

17. None of our Promoters, Promoter Group, our Directand their relatives has entered into any finan@mangement or
financed the purchase of the Equity Shares of mmg@any by any other person during the period ofrsiaths immediately
preceding the date of filing of the Red Herring $prectus.

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

Pursuant to Regulation 236 and 238 of SEBI (ICDBRyRations, 2018, an aggregate of 20.00% of theipsge capital held by

our Promoters shall be considered as Promoter'sribation (“Promoters Contribution”) and shall be locked-in for a period of
three years from the date of allotment of Equitsirsls issued pursuant to this Issue. The lock Profmoter’'s Contribution would

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

of the Equity Shares.

As on the date of this Red Herring Prospectus,Rvomoters hold 1,40,00,040 Equity Shares constgufi3.62% of the Post-
Issued, subscribed and paid up Equity Share Cagitalir Company, which are eligible for the Promsteontribution.

Our Promoters Upkar Singh has given written congeirtclude 38,20,000 Equity Shares held by thethsarbscribed by them as
part of Promoters Contribution constituting 20.08f4he post issue Equity Shares of our Companytheurthey have agreed not
to sell or transfer or pledge or otherwise dispafs@ any manner, the Promoters contribution, fpesdod of three years from the
date of allotment in the Issue.

Date of Allotment/ No. of Equity Face Value| Issue/ Acquisition/ Nature of Post-Issue Lock in
Transfer and made | Shares locked-in | Per Share | Transfer Price (%) | transaction | Shareholding | Period
fully Paid Up ®) %
Upkar Singh
July 29, 202 38,20,00! 1C Nil Bonus Issu 20.0¢ 3 year.
Total 38,20,000 20.0¢

62



The minimum Promoter’s contribution has been brougto the extent of not less than the specifiédimum lot and from persons
defined as'Promoter” under the SEBI (ICDR) Regulations. All Equity Sésirwhich are being locked in are not ineligible fo
computation of Minimum Promoters Contribution as Regulation 237 of the SEBI (ICDR) Regulations amne being locked in
for 3 years as per Regulation 238(a) of the SEBDR) Regulations i.e., for a period of three ydeom the date of allotment of
Equity Shares in this issue.

The entire pre-issue shareholding of the PromatedsPromoter Group, other than the Minimum Pronsotentribution which is
locked in for three years, shall be locked in fgreaiod of one year from the date of allotmenthiis 1ssue.

Eligibility of Share for “Minimum Promoters Contrib ution in terms of clauses of Regulation 237(1) of EBI (ICDR)
Regulations, 2018

Eligibility Status of Equity Shares forming
part of Promoter’s Contribution
237(1) (a) (i) | Specified securities acquired durihg preceding three The minimum Promoter’s contribution does not
years, if they are acquired for consideration othean cash consist of such Equity Sharésence Eligible
and revaluation of assets or capitalization of rigthle

assets is involved in such transac

237 (1) (a) (ii))| Specified securities acquired dgrithe preceding threeThe minimum Promoter’s contribution does not
years, resulting from a bonus issue by utilizatioh| consist of such Equity Shard$ence Eligible
revaluation reserves or unrealized profits of tguér or
from bonus issue against Equity Shares which al@ible

for minimum promoters’ contributic

237 (1) (b) Specified securities acquired by prarotduring thg The minimum Promoter’s contribution does not
preceding one year at a price lower than the @iaghich| consist of such Equity Shard$ence Eligible.
specified securities are being offered to publithia initial
public offel

237(1) (c) Specified securities allotted to promoters durirfte [t The minimum Promoter’s contribution does not
preceding one year at a price less than the issige, p consist of such Equity Sharésence Eligible.
against funds brought in by them during that perio¢ase
of an issuer formed by conversion of one or mpore
partnership firms, where the partners of the eriénh
partnership firms are the promoters of the issnerthere
is no change in the management: Provided that fépeq
securities, allotted to promoters against capi#tieg in

such firms for a period of more than one year onh a
continuous basis, shall be eligi
237 (1) (d) Specified securities pledged with argddor. Our Promoters have not Pledged any slvaiths
any creditors. Accordingly, the minimum
Promoter’s contribution does not consist of such
Equity Share: Hence Eligible T

Reg. No. Promoters’ Minimum Contribution Conditions

Details of Promoters’ Contribution Locked-in for One Year

In terms of Regulation 238(b) and 239 of the SHBDR) Regulations, 2018, in addition to the Minimiromoters contribution
which is locked in for three years, as specifiedva the entire pre-issue equity share capitalttatieg 1,01,80,240 Equity Shares
shall be locked in for a period of one year from tlate of allotment of Equity Shares in this Issue.

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

Other requirements in respect of lock-in:

1. Interms of Regulation 242 of the SEBI (ICDR) Regjigins, the locked in Equity Shares held by therfrters, as specified
above, can be pledged with any scheduled comméraidd or public financial institution or a systeallg important non-
banking finance company or a housing finance comparcollateral security for loan granted by suahkoor institution
provided that the pledge of Equity Shares is ond@fterms of the sanction of the loan. Provided siecurities locked in
as minimum promoter’s contribution may be pledgely @, in addition to fulfilling the above requineents, the loan has
been granted by such bank or institution, for theppse of financing one or more of the objectsheflssue.
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20.
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28.

29.

30.

31.

32.

33.

2. In terms of Regulation 243 of the SEBI (ICDR) Regigns, the Equity Shares held by persons other it Promoters
prior to the Issue may be transferred to any gbleeson holding the Equity Shares which are lockedisi per Regulation
239 of the SEBI (ICDR) Regulations, subject to awmtion of the lock-in in the hands of the tramsés for the remaining
period and compliance with the SEBI (Substantiajéisition of Shares and Takeovers) Regulations1284 applicable.

3. Further in terms of Regulation 243 of the SEBI (R)DRegulations, the specified securities held ®/glomoters and
locked-in as per regulation 238 may be transfetoednother promoters or any person of the Prom®teup or a new
promoters or a person in control of the issuerexttip continuation of the lock-in in the handgha# transferees for the
remaining period and compliance with SEBI (Substdmcquisition of Shares and Takeovers) Regulajd2011, as
applicable.

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

As on the date of this Draft Red Herring Prospectioe entire Issued Share, Subscribed and PaidhapeSCapital of our
Company is fully paid up. Since the entire issuieein respect of the issue is payable on apptioatall the successful
applicants will be allotted fully paid-up Equity &fes.

The BRLMs i.e., Hem Securities Limited and ShaididrCapital Services Private Limited and their agges do not hold any
Equity Shares in our Company as on the date offitif this Draft Red Herring Prospectus.

As on the date of this Draft Red Herring Prospeattesdo not have any Employees Stock Option Sch&mgloyees Stock
Purchase Scheme and we do not intend to allotfzemes to our employees under Employee Stock Oftabreme/ Employee
Stock Purchase Plan from the proposed issue. Asvaed, options are granted to our employees urgeEmployee Stock
Option Scheme, our Company shall comply with th&SBhare Based Employee Benefits) Regulations4201

We have 7 (Seven) shareholders as on the datingf dif this Draft Red Herring Prospectus.

As on the date of filing of this Draft Red Herrifgospectus, there are no outstanding warrantraptr rights to convert
debentures, loans or other instruments which weualitle Promoters or any shareholders or any gikeeson any option to
acquire our Equity Shares after this Initial Pul@ifer

Our Company has not raised any bridge loan agdiagiroceeds of the Issue.

As on the date of this Draft Red Herring Prospeatoesie of the shares held by our Promoters/ Pran@rteup are subject to
any pledge.

We here by confirm that there will be no furthesus of capital whether by way of issue of bonuses)referential allotment,
rights issue or in any other manner during theqeecommencing from the date of the Draft Red Hegrfmospectus until the
Equity Shares offered have been listed or appticationey unblocked on account of failure of Issue.

An over-subscription to the extent of 1% of theuksscan be retained for the purpose of roundingmthe nearest integer
during finalizing the allotment, subject to minimuaillotment, which is the minimum application size this Issue.
Consequently, the actual allotment may go up byagimum of 1% of the Issue, as a result of which, pst-issue paid up
capital after the Issue would also increase byettuess amount of allotment so made. In such artebenEquity Shares held
by the Promoters and subject to 3 years lock- &l &le suitably increased; so as to ensure that @0%te post Issue paid-up
capital is locked in.

Allocation to all categories shall be made on gprtionate basis subject to valid applications ek at or above the Issue
Price. Under subscription, if any, in any of théegmries, would be allowed to be met with spill-ofrem any of the other
categories or a combination of categories at theretion of our Company in consultation with thelBR and Designated
Stock Exchange i.e., BSE. Such inter-se spill oifeany, would be affected in accordance with agaddle laws, rules,
regulations and guidelines.

In case of over-subscription in all categoriesdlecation in the issue shall be as per the reqmerdgs of Regulation 253 of
SEBI (ICDR) Regulations, 2018 and its amendmemtsiftime to time.

The unsubscribed portion in any reserved categbany) may be added to any other reserved category

The unsubscribed portion if any, after such ineeadjustments among the reserved categories shallided back to the net
issue to the public portion.

At any given point of time there shall be only aeomination of the Equity Shares, unless otherpgsenitted by law.
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35.

36.

37.

38.

39.

40.

41.

42.

Our Company shall comply with such disclosure aswbanting norms as may be specified by BSE, SEBIather regulatory
authorities from time to time.

There are no Equity Shares against which depositugipts have been issued.
Other than the Equity Shares, there is no othessadé securities issued by our Company.

There are no safety net arrangements for this pigsue.

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

Our Promoters and Promoter Group will not partitéga this Issue.

This Issue is being made through Book Building Meth

In terms of Rule 19(2)(b)(i) of the Securities Qawts (Regulation) Rules, 1957, as amended, (tHiRR3Ehe Issue is being
made for at least 25% of the post-issue paid-uptiE&nare capital of our Company. Further, thisiésis being made in terms

of Chapter 1X of the SEBI (ICDR) Regulations, 2048,amended from time to time.

No person connected with the Issue shall offeriaogntive, whether direct or indirect, in the natof discount, commission,
and allowance, or otherwise, whether in cash, lgedvices or otherwise, to any Applicant.

We shall ensure that transactions in Equity Shiayehe Promoters and members of the Promoter Gibapy, between the date
of filing the Prospectus with the Registrar of ca@nies and the Bid/lssue Closing Date are repoaéet Stock Exchanges within
24 hours of such transactions being completed.
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OBJECTS OF THE ISSUE

The Issue includes a fresh Issue of up to 50,16E)lty Shares of our Company at an Issue Price[e] per Equity Share. We
intend to utilize the proceeds of the net issuméet the following objects:

1. Funding of capital expenditure towards purchaseesfain machineries for existing manufacturing Uodated at Raian,
Ludhiana

2.  Repayment of a portion of certain borrowing avaligdour Company

3. To meet working capital requirements

4. General Corporate Purpose

(Collectively referred as theObjects)

In addition, we believe that listing will enhanagr@orporate image and visibility of brand nameuof Company. We also believe

that our Company will receive the benefits frontitig of Equity Shares on the BSE SME Platform.ilt also provide liquidity to

the existing shareholders and will also createldiptrading market for the Equity Shares of ountany.

The main objects clause of our Memorandum enahle€ompany to undertake its existing activities.

Net Proceeds

The details of the Net Proceeds are set forth helow

Particulars Amount ( in Lakhs)
Gross Proceeds of the Is [e]
Less: Issue related expenses in relation to [e]
Net Proceec [e]

Requirement of Funds and Utilization of Net Proceesl

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

S. No. | Particulars Amount (Z in Lakhs)
1. Funding of capital expenditure towards purcha$ecertain machineries for existing
. . . : 390.05
manufacturing unit located Raian, Ludhian
2. Repayment of a portion of certain borrowing avalgdour Compan 800.0(
3. To meet working capital requireme 1550.0C
4. General Corporate Purpc [o]
Total [e]

Means of Finance

We intend to finance our Objects of Issue througt ISsue Proceeds which is as follows:

Particulars Amount (Z in Lakhs)
Net Issue Procee [o]
Total [e]

Since, the entire fund requirement is to be fundéwm the proceeds of the Issue, there is no requient to make firm
arrangements of finance under Regulation 230(1)@&)the SEBI ICDR Regulations through verifiable mea towards at least
75% of the stated means of finance, excluding thre@unts to be raised through the proposed Issue.

In case of any increase in the actual utilizatibfuads earmarked for the Objects, such additidnatls for a particular activity

will be met by way of means available to our Compamcluding from internal accruals. If the actuélization towards any of the

Objects is lower than the proposed deployment batdmce will be used for future growth opportumsitiecluding funding existing

objects, if required. In case of delays in raidimgds from the Issue, our Company may deploy aedaiounts towards any of the
above-mentioned Objects through a combination @frival Accruals or Unsecured Loans (Bridge Finagicand in such case the
Funds raised shall be utilized towards repaymestoh unsecured Loans or recouping of Internal adst However, we confirm

that no bridge financing has been availed as o, adtich is subject to being repaid from the ISBugceeds.

As we operate in competitive environment, our Conypaay have to revise its business plan from tionénte and consequently
our fund requirements may also change. Our Compgalmgtorical expenditure may not be reflective of tuture expenditure
plans. Our Company may have to revise its estimatets, fund allocation and fund requirements owingarious factors such as
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economic and business conditions, increased cotigmetind other external factors which may not bthiwithe control of our
management. This may entail rescheduling or regitie planned expenditure and funding requireménmtkjding the expenditure
for a particular purpose at the discretion of tlenpany’s management.

For further details on the risks involved in oursingss plans and executing our business stratqriéase see the section titled
“Risk Factors” beginning on page 2% this Red Herring Prospectus.

Details of Utilization of Net Proceeds
The details of utilization of the Net Proceeds seeforth herein below:

1. Funding of capital expenditure towards purchase oftertain machineries for existing manufacturing unitlocated at
Raian, Ludhiana

We propose to acquire the following machineriesofar existing manufacturing facility located atlede Raian, Ludhiana, Punjab.
This investment is anticipated to yield the follogibenefits:-

(i) Power press machines — We intend to install foawer press machines which will serve as autanae for assembly of
rototvators. Currently, the assembly of rotovatmescarried in manual manner. Installing powergreachines will assist in higher
productivity and saving in handling cost.

(i) Fibre Laser Machine - The Fiber Laser will mployed for precision cutting of steel plates ptakin the fabrication of farm
machinery, including Rotary Tillers, Potato Plagtand Super Seeders, among others. Currently, veedmaintegrated Fiber Laser
machine in our facility. Procuring another Fibeiseamachine will not only increase our productiapacity but also provide an
important backup plan.

Details of the machineries proposed to be acquired:

(X in Lakhs)
S. Machinery Details Qty Quotation details Quotation
No Amount
1. SEW’ SNX Series Cross Shaft Geared Powér Quotation dated December 27, 2023 from 63.25
Press Machine Singhal Power Pressess Pvt Ltd
(Mode- SNX- 110T and Model SN-160T
SEW’ SBP Series Cross Shaft Geared Power 81.35
Press Machir
2. Amco’ Make 630 Tons Knuckle Joint Press Tof Quotation dated December 27, 2023 from 59.21
Drive M.S.S.S. Mechanical Works (Rec
3. Vertical Blade (for power press machine) 1 Quotattated December 27, 2023 fram  26.94
Srinivasa Tool
4. Pro-4020 Fiber Laser Cutting Machine — Claosk Quotation dated December 27, 2023 from 159.30
Glass body Dual Pallet with 3 KW IPG YLR Suresh Indu Lesers Pvt Ltd.
Laser Source and Ethercat (Close lopp)
Controlle
Pro-4020 Fiber Laser Cutting Machine — Clgosé
Glass body Dual Pallet with 3 KW SIL OEM
(Max Intergrated) Laser Source and Ethercat
(Close loop) Controlle '|
TOTAL 390.05

*including GST
Notes:

a) We have considered the above quotations for thgdtady estimate purpose and have not placed ofafettsem. The actual
cost of procurement and actual supplier/dealer vaay.

b) All quotations received from the vendors mentiodve are valid as on the date of this Draft Redihte Prospectus.
However, we have not entered into any definitiveeagents with any of these vendors and there cao kssurance that the
same vendors would be engaged to eventually supelynachineries/ equipment or at the same costs.

c) The machinery/equipment models and quantity tourehased are based on the present estimates ofianagement. The
Management shall have the flexibility to revise tswestimates (including but not limited to changevehdor or any
modification/addition/deletion of machineries omugament) at the time of actual placement of theeordh such case, the
Management can utilize the surplus of proceedmyf arising at the time of actual placement ofdfuer, to meet the cost of
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such other machinery, equipment or utilities, agied. Furthermore, if any surplus from the pratseeemains after meeting
the total cost of machineries, equipment and igtdlifor the aforesaid purpose, the same will be fseour general corporate
purposes, subject to limit of 25% of the amourgediby our Company through this Issue.

d) We are not acquiring any second-hand machinery.

e) The quotations relied upon by us in arriving at éieve cost are valid for a specific period of tiamel may lapse after the
expiry of the said period. Consequent upon whicére could be a possible escalation in the costawhineries proposed to
be acquired by us at the actual time of purchaseilting in increase in the estimated cost. Fusttest will be escalated on
account of Packing & Forwarding, Transportatiorarigit Insurance, Octroi / Entry tax if any etc. Baost escalation would
be met out of our internal accruals

2. Repayment of a portion of certain borrowing availedby our Company

Our Company proposes to utilise an estimated amodB800.00 lakhs towards repayment of cash creditifig@vailed by our

Company from HDFC Bank Limited. Our Company hageed into various financial arrangements from ttméme, with banks
and financial institutions. The loan facilities #gd by our Company include borrowing in the formiater alia, term loans and
working capital facility from various lenders. Fiurther details, seéStatement of Financial Indebtedness on page 172. Our
Company proposes to utilize an estimated amou®t&8f0 lakhs from the Net Proceeds towards parti@yment of cash credit
facility, listed below, availed from the HDFC Bahknited by our Company.

We believe that such repayment will help reduce autstanding indebtedness, debt servicing cossistass in maintaining a
favourable debt to equity ratio and enable utilratof our internal accruals for further investmémtour business growth and
expansion. Additionally, we believe that the lewyraapacity of our Company will improve our abilityraise further resources in
the future to fund our potential business develagmeportunities and plans to grow and expand osimess.

The details of the borrowings availed by our Conypavhich are proposed to be fully or partially rigpbar pre-paid from the Net
Proceeds is mentioned below:

Sr. | Name | Nature of | Sanctione | Amount Rate of | Repaymen | Prepaymen | Purpose for | Amt.
No. | of the d Outstandin | interes |t t Penalty which the propose
the borrowin | amount g as at t date/ loan was|d to be
lender | g (in T lakhs) | December | (%) Schedule sanctioned | repaid
27, 2023 (in * from
Z lakhs) (Rs. in | IPO
Lakhs) proceeds
Fég';f Cash Not Working 800
1 L Credit 1500.00 1340.95 9.959 On demand e Capital
Limite facili specified
d acility purpose

Note: The details included in the above table hbgen certified by our Statutory Auditors pursuamtheir certificate dated
December 29, 2023.

*Our Statutory Auditors by way of their certificatiated December 29, 2023 have confirmed that thewongs specified above
has been utilized for the purposes availed, astygesanction letters/loan agreements issued breipective banks.

The prepayment charges have not been specifidtkisanction letter for repayment of CC limit. Thurscase any charges are
made by bank, the same will be funded from theratieaccruals of our Company.

3. To Meet Working Capital Requirement
Our business requires working capital majorly forestment in trade receivables, inventories andangay to trade payables and

funding day to day operations. The Company will triee requirement to the extentd2550.00 lakhs from the Net Proceeds of
the Offer and balance from borrowings at an appat@time.

S. Particulars Restated (Standalone) Estimated
No. 31-March-2021 31-March- 31-March-2023 | 31-March-2024
2022
| Current Assets
Inventorie: 3,811.4¢ 3,005.3: 4.678.7! 5,082.9¢
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Trade receivable 714.7¢ 1,233.5: 1,089.4 1,366.6¢

Short Term Loans & Advanc 1,234.6¢ 2,150.3: 945 .4; 995.4:

Other Current Asse 514.9¢ 385.2: 241.6: 291.6:

Total(A) 6,275.86 6,774.38 6,955.28 7,736.69
1] Current Liabilities

Trade payable 4,617.8: 4,381.9: 4,187.0: 3,063.77

Other current liabilitie 439.9¢ 549.7¢ 1011.4: 561.4.

Shor-term provision 127.6: 209.7° 317.8¢ 333.7¢

Total (B) 5,185.44 5,141.49 5,516.28 3,958.93
1] Total Working Capital Gap (A-B) 1,090.42 1,63289 1,439.01 3,777.76
I\ Funding Pattel

Short Term Borrowings & Internal ) g 45 1,632.89 1,439.01 2,227.76

accruals

IPO Proceeds 1,550.00

Assumptions for working capital requirements

The following table sets forth the details of thiding period (with days rounded to the nearestle/mumber) considered for
financial years ended March 31, 2023, March 312282 March 31, 2021, as well as projections foariicial year ended March

31, 2024.
Particulars March 31, 2021 March 31, 2022 March 31, 2023 March 31, 2024
Inventories (Days) 124 day 101 day 146days 155 day
Debtors (Days) 17 day: 31 day 26 day: 30 day
Creditors (Days) 158 day 163 day 138 day 100 day

Justification:

Debtors The historical holding days of trade receivables lbeen ranging from 17 days to 31 days during F&@2l to
Fiscal 2023. As per the current credit terms angrdter to expand company’s operations, the holténgl for
debtors is anticipated to be maintained at 30 daystal revenue from operations during Fiscal\8%& intend
to provide our customers with a moderate crediiopenf 30 days, allowing them sufficient time tdtketheir
invoices. By offering this flexibility, we expeai stimulate increased sales volume and fostergémoustome
relationships

Creditors The past trend of Trade payables holding days kas In the range of 138 days to 163 days approgiymn
during Fiscal 2021 to Fiscal 2023. However, witldiidnal working capital funding, our Company intisnto
reduce trade payable to 100 days during Fiscal #892x%ail cash discount as well as competitive pase price
to increase overall profitability of our Company Bducing the time, it takes to settle our paysfate aim to
negotiate more favourable terms and conditions withsuppliers, enabling us to access competitiiang
for the goods we procu

Inventories The historical holding days of inventories has bieaange of 101 days to 146 days during Fiscall20ZFiscal
2023. With the perspective to increase businesgatipas, the Company estimates inventories holdangs to
be around 155 days in Fiscal 24, in order to mairdawell-balanced inventory position to efficigntheet
customer deman

Short  Term | Short Term Loans & Advances and Other Current Assejorly comprise of Advances to Suppliers, G

Loans & | Credit and other balances with statutory/governaleaithorities. We expect the growth in these adsdine

Advances and| with the expected growth in business.

Other Current

Assets

Other current | Other Current liabilities majorly consist of advanfor capital goods, advance for customer and tmesdfor

liabilities expenses. For F.Y. 2023-24, the Company shall fearise advance to capital goods amounting to R6.
lakhs to its fixed assets, thus, accordingly, otherent liabilities has been projected to be reduitom Rs.
1011.4: lakhs to Rs561.42 lakhs

Short-term Short term provisions majorly comprise of provisfontax. We expect the increase in provision &rin line

provisions with the expected growth in business and proility.

4. General Corporate Purpose

Our management, in accordance with the policiesuoBoard, will have flexibility in utilizing theneceeds earmarked for general
corporate purposes. We intend to deploy the bal&negh Issue proceeds aggrega&ri@] Lakhs towards the general corporate

purposes to drive

our business growth. In accorelavith the policies set up by our Board, we haeaifiility in applying the

remaining Net Proceeds, for general corporate marpacluding but not restricted to, meeting opegatexpenses, initial
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development costs for projects other than the ifleditprojects, and the strengthening of our bussndevelopment and marketing
capabilities, meeting exigencies, which the Compiartye ordinary course of business may not foresesny other purposes as
approved by our Board of Directors, subject to climmge with the necessary provisions of the Comgmaict, 2013.

We confirm that any issue related expenses shalbaaconsidered as a part of General CorporateoBarg-urther in case, our
actual issue expenses turn to be lesser than tineaé=d issue expenses dfe] lakhs, such surplus amount shall be utilized for
General Corporate Purpose in such a manner thartoeint for general corporate purposes, as memtionéhe Red Herring
Prospectus/ Prospectus, shall not exceed 25% efnttoeint raised by our Company through this Issue.

The total estimated Issue ExpensesZafe] Lakhs, which is ¢] % of the total Issue Size. The details of the ésExpenses are

tabulated below:

Activity

(R in Lakh)

As a % of
Estimates
Issue Expenses|

As a % of
Issue Size

Book Running Lead Manger F¢

[o]

[o]

[o]

Underwriting Commissic

[o]

[o]

[o]

Brokerage and selling commiss

[o]

[o]

[o]

Fees Payable to Registrar to the I

[o]

[o]

[o]

FeesPayable for Advertising and Publishing Expel

[o]

[o]

[o]

Fees Payable to Regulators including Stock Excls

[e]

[e]

[e]

Banker(s) to the Issue and brokerage and sellingnuiesion and bidding
charges for Members of the Syndicate, Registerelddds, RTAs and CDP
and Miscellaneous Expens

Payment for Printing & Stationery, Postage, [e] [e] [e]
Fees Payable iStatutonAuditor, Legal Advisors and othiProfessiona [e] [e] [e]
Others (Commission/processing fee for SCSBs, Sporank and [e] [e] [®]

Total

[o]

[o]

[e]

®

@

®

4)

Amounts will be finalised and incorporated in theogpectus on determination of Issue Price. Issypeleses include
applicable taxes, where applicable. Issue expeagesstimates and are subject to change.

Selling commission payable to the SCSBs on thdopofbr Retail Individual Bidders. Non-InstitutiohBidders,
which are directly procured by the SCSBs, would®®
llows
Portion for Retai Individual Bidders® 0.10% of the Amoun Allotted* (plus applicable taxes
Portion for Nor-Institutiona Bidders’ | 0.10% of the Amoun Allotted* (plus applicable taxes
*Amount allotted is the product of the number ofilBgShares Allotted and the Issue Price. Therggliommission payable
to the SCSBs will be determined on the basis dbittding terminal ID as captured in the Bid BookBSE.

No uploading/ processing fees shall be payableuryGmmpany to the SCSBs on the applications dirgoticured by them.
Processing fees payable to the SCSBs on the pddioRetail Individual Bidders and Non-InstitutidnBidders which
are procured by the members of the Syndicate/ gobiGate/ Registered Broker/ CRTAs/ CDPs and si#anio SCSB
for blocking, would be as follows:

Portion forRetail Individual Biddet < 10 per valid Bid cum Application Form (plus applide taxes

Portion for Nor-Institutional Bidder < 10 per valid Bid cum Application Form (plus applide taxes
Notwithstanding anything contained above the tptatessing fee payable under this clause will maoeed?1 lakh (plus
applicable taxes) and in case if the total procegdees exceedsl lakh (plus applicable taxes) then processing fedl be
paid on pro-rata basis.

The processing fees for applications made by Retdividual Bidders using the UPI Mechanism wouddds follows:
Members of the Syndicate/ RTAs# 10 per valid application (plus applicable taxes)

CDPs (uploadin¢ charges
Sponsor Ba—k - HDFC Bank? 6 per valid Bid cum Application Formplus applicable taxes) The Sponsor Bank
Limited shall be responsible for making payments to thel tiparties such as remitter bank,
NPCI and such other parties as required in conmectiith the performance of its
dutiesundeithe SEBIcirculars, other agreemen andother applicable laws
*For each valid application by respective SponsanB

Notwithstanding anything contained above in thaausk the total Uploading charges/ Processing fegslge to Members of
the Syndicate/ RTAs/ CDPs for applications madeIBg (up tc200,000), Non-Institutional Bidders (for an amouordre than
2200,000 and up t€500,000) using the UPI Mechanism and in case itoted uploading charges/ processing fees excéeds
1 lakh (plus applicable taxes) then uploading clesvg processing fees using UPI Mechanism will bd paipro-rata basis.
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®)  Selling commission on the portion for Retail Indival Bidders and Non-Institutional Bidders whicleaprocured by members
of the Syndicate (including their sub-Syndicate Blers), Registered Brokers, CRTAs and CDPs or forgu8-in-1 type
accounts- linked online trading, demat & bank actoprovided by some of the Registered Brokers wdniefMembers of
the Syndicate (including their Sub-Syndicate Mesjb&ould be as follows:
Portion for Retail Individual Bidders 0.10% of the Amount Allotted* (plus applicable ts)xe
Portion for Non-Institutional Bidders 0.10% of the Amount Allotted* (plus applicable tsixe
*Amount Allotted is the product of the number ofilBgShares Allotted and the Issue Price
Uploading charges payable to Members of the Symeliiacluding their sub-Syndicate Members), CRTAd &@DPs on the
applications made by RIBs using 3-in-1 accountsiod-Institutional Bidders which are procured beithand submitted to SCSB
for blocking or using 3-in- 1 accounts, would befaitows: €10 plus applicable taxes, per valid application biglthe Syndicate
(including their sub-Syndicate Members), CRTAs @BdPs.
Bidding charges payable to the Registered BrokeRSTAs/ CDPs on the portion for RIBs and Non-Instihal Bidders which are
directly procured by the Registered Brokers or CRBA CDPs and submitted to SCSB for processing)dvoe as follows:
Portion for Retai Individual Bidders® Z1C per valid applicatior (plus applicable taxe:
Portion for Nor-Institutiona Bidders® Z1C per valid applicatior (plus applicable taxe:
* Based on valid applications
Notwithstanding anything contained above the tatdbading/ bidding charges payable under this ctausll not exceed 1 lakh
(plus applicable taxes) and in case if the totdbading/ bidding charges exceedld lakh (plus applicable taxes) then uploading
charges will be paid on pro-rata basis.
The Selling Commission payable to the Syndicate/Syudicate Members will be determined on the hafdise application form
number/ series, provided that the application isoabid by the respective Syndicate/ Sub-Syndicatabdr. For clarification,
if a Syndicate ASBA application on the applicafimm number/ series of a Syndicate/ Sub-Syndicatabér, is bid by an SCSB,
the Selling Commission will be payable to the S@&dBnot the Syndicate/ Sub-Syndicate Member. Bid@imarges payable to
members of the Syndicate (including their sub-$yatdiMembers), CRTAs and CDPs on the portion f@sRhd Non-Institutional
Bidders which are procured by them and submitte@@SB for blocking, would be as followsl0 plus applicable taxes, per
valid application bid by the Syndicate (includitgir sub-Syndicat®embers), CRTAs and CDPs.

The selling commission and bidding charges payabRegistered Brokers the CRTAs and CDPs will beraened on the basis
of the bidding terminal ID as captured in the Bidd& of BSE.

All such commissions and processing fees set auteabhall be paid as per the timelines in termhefSyndicateAgreement and
Escrow and Sponsor Bank Agreement. Further, theegsing fees for applications made by BRiders using the UPI Mechanism
may be released to the remitter banks (SCSBs) aftér such banks provide a written confirmationcompliance with SEBI
Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 datedJune 2, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 2621

Proposed Schedule of Implementation:

The proposed year wise break up of deploymentmdgiand Schedule of Implementation of Net Issued&@s is as under:

(R in Lakhs)
S. No. | Particulars Amount to be deployed and
utilized in F.Y. 23-24
1. Funding Capital Expenditure towards installatidradditional plant and machinery 390.05
for Expansior )
2. Repayment of a portion of certain borrowing avalydur Compan 80C.0C
3. To meet working capital requireme 1550.0(
4. General Corporate Purpe [o]
5. Issue Expens [o]
Total [e]
Schedule of implementation towards installation ofdditional plant and machinery:
Particulars Time period (tentative)
Installation of plant and machine By the end of March’2
Trial rur By the end of April’2
Actual working dat By the end oMay’'24
Appraisal
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The fund requirements, deployment of funds andinkended use of the Net Proceeds as describeceibthft Red Herring
Prospectus, Red Herring Prospectus and the Prospaet based on our current business plan, managestenates, prevailing
market conditions and other commercial considenatiblowever, such fund requirements and deployefunds have not been
appraised by any external agency or any bank antial institution or any other independent agency.

We may have to revise our funding requirementsdapioyment on account of a variety of factors saglbur financial and market
condition, our business and growth strategies, &titive landscape, general factors affecting osults of operations, financial
condition and access to capital and other extdatbrs such as changes in the business environoneegulatory climate and
interest or exchange rate fluctuations, which mai/lbre within the control of our management. Thisyreatail reviewing the

proposed utilisation of the Net Proceeds and ctmantiie allocation of funds from its planned allématat the discretion of our
management, subject to compliance with applicable |

Shortfall of Funds
Any shortfall in meeting the fund requirements Wil met by way of internal accruals and or unsetuoans.
Bridge Financing Facilities

As on the date of the Red Herring Prospectus, we hat raised any bridge loans which are proposdiktrepaid from the Net
Proceeds.

Monitoring Utilization of Funds

As the size of the Issue will not excegd 0,000 Lakhs, the appointment of Monitoring Agemeyuld not be required as per
Regulation 262(1) of the SEBI ICDR Regulations. @mard and the management will monitor the utilaratof the Net Issue

Proceeds through our audit committee. PursuantguRtion 32 of the SEBI Listing Regulations, own@any shall on half-

yearly basis disclose to the Audit Committee theligation of the proceeds of the Issue. On an anmassis, our Company shall
prepare a statement of funds utilized for purpaghsr than stated in this Red Herring Prospectaspdace it before the Audit

Committee. Such disclosures shall be made only sunth time that all the proceeds of the Issue een utilized in full.

Interim Use of Proceeds

Pending utilization of the Issue proceeds of tisedsfor the purposes described above, our Compéingeposit the Net Proceeds
with scheduled commercial banks included in scheetludf the RBI Act.

Our Company confirms that it shall not use the Rteiceeds for buying, trading or otherwise dealinghiares of any listed company
or for any investment in the equity markets or stirgg in any real estate product or real estateetinproducts.

Variation in Objects

In accordance with Section 27 of the Companies 201,3, our Company shall not vary the objects ef Igsue without our
Company being authorized to do so by the Share®lole way of a Special Resolution. In addition, tiaice issued to the
Shareholders in relation to the passing of suchiapesolution shall specify the prescribed detad required under the Companies
Act and shall be published in accordance with tben@anies Act and the rules there under. As pecthnesnt provisions of the
Companies Act, our Promoter or controlling Shardbrd would be required to provide an exit oppotjuto such shareholders
who do not agree to the proposal to vary the objedttsuch price, and in such manner, as may Iernived by SEBI, in this regard.

Other confirmations
There are no material existing or anticipated taatiens with our Promoter, our Directors, our Comps key Managerial
personnel, in relation to the utilization of thetNReoceeds. No part of the Net Proceeds will bd pgius as consideration to our

Promoter, our directors or key managerial persoeregpt in the normal course of business and irptiance with the applicable
laws.
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BASIS FOR ISSUE PRICE

Investors should read the following summary wite #ection titled'Risk Factors”, the details about our Company under the
section titled“Our Business” and its financial statements under the sectideditFinancial Information of the Company”
beginning on pag@2, 97 and 141 respectively of the Red Herring Prospectus. Theliirg price of the Equity Shares of Our
Company could decline due to these risks and testor may lose all or part of his investment.

The Issue Price will be determined by our Compangoinsultation with the BRLMs on the basis of theutitative and qualitative
factors as described below. The face value of theéti Shares i€ 10.00 each and the Issue Pricé& [®] times of the face value.

QUALITATIVE FACTORS

We believe the following business strengths alletasuccessfully compete in the industry:
a) In-house Manufacturing capabilities;

b) Large base of dealers and customers along withgtrelationship;

c) Wide Range of Products;

d) Stringent quality control mechanism ensuring stagidad product quality;

e) Synergy of young and experienced management teémavgommitted employee base

For a detailed discussion on the qualitative factamich form the basis for computing the pricegpkerefer to sections titlé@ur
Business”beginning on page 9f this Red Herring Prospectus.

QUANTITATIVE FACTORS

The information presented below relating to our @any is based on the Restated Consolidated FirléBtei@ments. For details,
please refer section titlé&inancial Information of the Company” on page 14bf this Red Herring Prospectus.

Some of the quantitative factors which may formlihsis for calculating the Issue Price are asvialo
1. Basic & Diluted Earnings per share (EPS) (Face vakiofZ 10 each):

As per the Restated Financial Statements:

Sr. No | F.Y. Basic & Diluted (%) Weights
1. Financial Year ending March 31, 2( 7.0¢ 3
2. Financial Year ending March 31, 2( 2.5¢ 2
3. Financial Year ending March 31, 2( 2.4E 1
Weighted Average 4.82 6
For the period ended September 30, 2023 3.55
Notes:

i. The figures disclosed above are based on the Resknancial Statements of the Company.

ii. The face value of each Equity Shar€i.00.

iii. Earnings per Share has been calculated in accordamith Accounting Standard 20 — “Earnings per Sharéssued by the
Institute of Chartered Accountants of India.

iv. The above statement should be read with Signifidanbunting Policies and the Notes to the RestBiedncial Statements
as appearing in Annexure IV.

v. Basic Earnings per Share = Net Profit/(Loss) aftex, as restated attributable to equity sharehoddeiWeighted average
number of equity shares outstanding during the Apariod

vi. Diluted Earnings per Share = Net Profit/(Loss) aftax, as restated attributable to equity sharelertd/ Weighted average
number of diluted potential equity shares outstagdiuring the year/ period.

2. Price Earning (P/E) Ratio in relation to the PriceBand of X [e] to ¥ [e] per Equity Share of Face Value oR 10+ each
fully paid up:

Particulars (P/E) Ratio at (P/E) Ratio at
the Floor Price | the Cap Price
P/E ratio based on the Basic & Diluted EPS, astedtfor period ending March 31, 2( [o] [e]
P/E ratio based on the Weighted Average EPS, tasted [o] [e]
Industry P/E Ratio* (P/E) Ratio
Highest JBM Auto Limited 136.0:
Lowest Sansera Engineering Limite 36.6¢
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| Industry Average | 86.34 |

*We are unable to find exact listed peers whichemgaged in both auto components as well as agu@llimplements. Thus, we

have included those peers which are engaged in-eatgponents for broad comparison purpose. Thusp#ees are not exactly
comparable.

Note:
i) The P/E ratio of our Company has been computeduigtinlg Issue Price with EPS.

i) P/E Ratio of the peer company is based on the didased Audited Results for the F.Y. 2022-23 aratktexchange data
dated December 26, 2023.

3. Return on Net worth (RONW)

Sr. No | Period RONW (%) Weights
1 Period ending March 31, 20 33.27% 3
2 Period ending March 31, 20 18.25% 2
3 Period ending March 31, 20 21.06% 1
Weighted Average 26.23% 6
4 Period ending September 30, 2* 14.30%

* Not Annualised

Note:
i. The figures disclosed above are based on the ResEhancial Statements of the Company.

. The RoNW has been computed by dividing restategrofit after tax (excluding exceptional items)iwiestated Net worth
as at the end of the year/ period

iii. Weighted average = Aggregate of year-wise weigiteNW divided by the aggregate of weights i.e. (RoNMg&ight) for
each year/period / Total of weights.

4. Net Asset Value (NAV) per Equity Share:

Sr. No. | NAV per Equity Share (Amount in %)
1. As at March 31, 20z 11.62
2. As at March 31, 20z 14.2]
3. As at March 31, 20z 21.3(
4. As at September0, 202! 24.8¢
5. NAV per Equity Share after the Is¢
(i) at Floor Pric [o]
(ii) at Cap Pric [o]
6 IssuePrice [o]

*The above NAV has been calculated based on weighteber of shares outstanding at the end of thpastive year/ period.

Notes:
i. The figures disclosed above are based on the ResEmhancial Statements of the Company.
. NAV per share=Restated Net worth at the end oy&ae divided by weighted average number of eqhityes outstanding
at the end of the year/ period
iii. Net worth is computed as the sum of the aggredgtaid-up equity share capital, all reserves crebtait of the profits,
securities premium account received in respectjaftg shares and debit or credit balance of prafid loss account.
iv. Issue Price per Equity Share will be determineaby Company in consultation with the Book Runniegd_Managers.

5. Comparison of Accounting Ratios with Industry Peers

(X In lakhs)
Current EPS
Face - RoNW Book Total Income R
Name of Company Market Basic/ PE 7
Price ) Value Diluted (%) Value R) In lakhs)
New Swan Multitech Lt [o] 10.0C 7.0¢ [o] 33.27% 21.3( 15,142.1%
Peer Group
Sansera Engineering Limit( 995.7( 2.0C 27.13 36.6¢ | 12.55Y% 223.3: 23,5611.3(
cndurance  Technologids  1g0505 | 1000| 3409| 5295 1087% 31367 88,4947.30
JBM Auto Limited® 1439.2! 2.0C 10.5¢ 136.0¢ | 12.40% 87.0¢ 38,8438.8
Notes:
0] Source — All the financial information for listediustry peers mentioned above is sourced from ith@nEial Results of

the aforesaid companies for the year ended Marc¢t2823 and stock exchange data dated Decembe02@,t» compute
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the corresponding financial ratios. For our Compamye have taken Current Market Price as the issieeof equity
share. Further, P/E Ratio is based on the curreatkat price of the respective scrips.

(ii) The EPS, NAV, RoNW and total Income of our Compemiaken as per Restated Financial StatementiFtyY. 2022-
23.

(iii) NAV per share is computed as the closing net wdixtided by the weighted average number of paideupte shares as
on March 31, 2023.

(iv) RoNW has been computed as net profit after taxleivby closing net worth.

(v) Net worth has been computed in the manner as sgeoifRegulation 2(1) (hh) of SEBI (ICDR) Regula$i, 2018.

(vi) The face value of Equity Shares of our Comparylig/- per Equity Share and the Issue pricesistimes the face value
of equity share.

6. Key Performance Indicators

The KPIs disclosed below have been used histoyibgllour Company to understand and analyze thebssiperformance, which
in result, help us in analyzing the growth of oompany. The KPIs disclosed below have been apprbyeal resolution of our

Audit Committee dated January 02, 2023 and the reesntif the Audit Committee have verified the detail all KPIs pertaining

to our Company. Further, the members of the Auditn@ittee have confirmed that there are no KPlsapg@rg to our Company
that have been disclosed to any investors at amt pbtime during the three years period priothie date of filing of this Red

Herring Prospectus. Further, the KPIs herein haentzertified by ADV & Associates, Chartered Accaumts, by their certificate

dated January 02, 2024

The KPIs of our Company have been disclosed is¢iotions titledOur Business” and“Management’s Discussion and Analysis
of Financial Condition and Results of Operationskey Performance Indicatorsdn pages 9and 176, respectively. We have
described and defined the KPIs as applicabl®égfinitions and Abbreviations”on page 1.

Our Company confirms that it shall continue to ttise all the KPIs included in this section on aiguic basis, at least once in a
year (or any lesser period as determined by thedBofiour Company), for a duration of one yearrafte date of listing of the
Equity Shares on the Stock Exchange or till the gleie utilisation of the proceeds of the Freshdsssiper the disclosure made in
the Objects of the Issue, whichever is later osfarh other duration as may be required underBid EEDR Regulations. Further,
the ongoing KPIs will continue to be certified byn@mber of an expert body as required under thel 8EBR Regulations.

Key Performance Indicators of our Company

& In Lakhs except percentages and ratios)

Key Financial Performance Apr.’23 — Sept.’23 FY 2022-23 FY 2021-22 FY 2020-21
Revenue fronoperation® 7,785.1! 15,116.0. 14,546.7. 14,947 .4!
EBITDA® 1,114.4: 2,022.3 1,149.2¢ 1,061.5(

EBITDA Margin® 14.31% 13.38% 7.90% 7.10%

PAT® 497.5! 991.9: 363.1¢ 342.6:

PAT Margir® 6.39% 6.56% 2.50% 2.29%

RoE(%® 15.40% 33.27% 18.25% 21.06%

RoCE (%" 11.54% 24.86% 12.64% 12.56%

Notes:

M Revenue from operation means revenue from salescsand other operating revenues

@ EBITDA is calculated as Profit before tax + Deprat@n + Interest Expenses - Other Income

®)EBITDA Margin is calculated as EBITDA divided byvBeue from Operations

@ PAT is calculated as Profit before tax — Tax Exsns

®) PAT Margin is calculated as PAT for the periodfyd&ided by revenue from operations.

®) Return on Equity is ratio of Profit after Tax aAgerage Shareholder Equity

(M Return on Capital Employed is calculated as EBNidgid by capital employed, which is defined as shalders’ equity plus
Long-term borrowings and Short term borrowings.

Explanation for KPI metrics:

KPI Explanations

Revenue from Revenue from Operations is used by our manageroérgdk the revenue profile of the business and in

Operation turn helps to assess the overall financial perfoigeaf ouiCompany and volume of our busin

EBITDA EBITDA provides information regarding the operatibafficiency of the busine

EBITDA Margin (%) | EBITDA Margin (%) is an indicatasf the operational profitability and financial famance of our
busines

PAT Profit after tax provides information regarding theerall profitability of the busines

PAT Margin (% PAT Margin (%) is an indicator of the overall ptafility and financial performance of our busin

ROE(%. RoE provides how efficiently our Company genergiesdits from shareholders’ func

ROCE (%) EO(':E provides how efficiently our Company generaamings from the capital employed in the

usines:
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7. Set forth below are the details of comparison of keperformance of indicators with our listed industry peer:

(¥ In Lakhs except percentages and ratios)

0%

Key Financial New Swan Multitech Ltd Sansera Engineering Limited Endurance Technologies Limited JBM Auto Limited
Performance For the For the For the For the

period period FY period FY FY period

e 20?2(-23 20?1(-22 20?0(-21 e 20;;-23 AVETS 20%—21 e e e 20?0(-21 il 202F;23 ZOZFIZZ 20?(;-21

Sept’ Sept’ 22 Sept’ 23 22 Sept’

2023 2023 2023 2023
Revenue o from 765,15/ 15116.04 14546.7114947.458135294.9233830.30 20203 154927199408 1 8804041 | 754914 [54701.1| 218887 [2C°/ 38 319304.7198204..
operations 0 0 3 0 1
EBITDA @ 1114.41| 2022.34| 1149.28| 1061.56| 23210.9| 37145.4| 32795.826753.5 63958.1102106.893011.2102686.4 25519 | 39366.282901.1219462.11
oo O 14319 13.38% 7.90% 7.0% 17.1G% 15.89% 16.49R27%) 12.80%) 11.60%) 12.32% 15.68%| 11.66%| 10.21%| 10.30%| 9.82%
PAT @ 497.53| 991.93 363.14 342.63 92711 148342 131889986 | 31805.647957.5 46070.9 51956.9 7917 | 12513.18.5638.25 4930.04
PAT Margin (%)® | 6.39% | 6.56%| 25094 2.29% 6.85%  6.340% 6.63% 7.09% 7%.3 5.45%| 6.10% 7.94% 3.62% 3.24b 4.90% 2.4
ROE (%)®© 15.40%| 33.27% 18.25%21.06%| 7.58%| 12.55% 12.74pd2.36%| 7.07% | 11.51% 12.31%| 15.82%)| 7.56% | 12.14% 17.44%| 6.61%
ROCE (%) 11.54%| 24.86% 12.64%12.56%| 8.20%| 13.68% 13.31pd4.19%| 8.38% | 13.17% 13.65%| 16.52%)| 5.97% | 11.33% 11.12%| 7.96%

Notes:

W Revenue from operation means revenue from salescs@nd other operating revenues
@ EBITDA is calculated as Profit before tax + Depridn + Interest Cost - Other Income
©®)EBITDA Margin is calculated as EBITDA divided byvBeue from Operations
@ PAT is calculated as Profit before tax — Tax Exjgsns
®)PAT Margin is calculated as PAT for the period/ydarided by revenue from operations.
® Return on Equity is ratio of Profit after Tax antb€ing Shareholder Equity
(M Return on Capital Employed is calculated as EBMid#id by capital employed, which is defined as shaiders’ equity plus Long term borrowings+ Sheetm Borrowings
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8. Weighted average cost of acquisition
a) The price per share of our Company based on theapyi new issue of shares (equity/ convertible sées)

There has been no issuance of Equity Shares ¢tteBquity Shares issued pursuant to a bonusdssdely 29, 2023 during
the 18 months preceding the date of this Red HgPiospectus, where such issuance is equal to i@ timan 5% of the fully
diluted paid-up share capital of the Company (daled based on the pre-issue capital before swisdction(s) and
excluding employee stock options granted but netad, in a single transaction or multiple transest combined together
over a span of 30 days.

b) The price per share of our Company based on tl@ndacy sale/ acquisition of shares (equity shares)

There have been no secondary sale/ acquisitioigjoity Shares, where the promoters, members ofrboter group or

shareholder(s) having the right to nominate dingsjdn the board of directors of the Company apady to the transaction
(excluding gifts of shares), during the 18 monttecpding the date of this certificate, where eitieguisition or sale is equal
to or more than 5% of the fully diluted paid up heapital of the Company (calculated based ompthdssue capital before
such transaction/s and excluding employee stodkmpgranted but not vested), in a single trangaar multiple transactions
combined together over a span of rolling 30 days.

c) Since there are no such transactions to repomiden(a) and (b) therefore, information based sh3gprimary or secondary
transactions (secondary transactions where Profftemoter Group entities or shareholder(s) hattegright to nominate
director(s) in the Board of our Company, are ayp@arthe transaction), not older than 3 years gadhe date of this certificate
irrespective of the size of transactions, is aswel

Primary Transactions:

Except as disclosed below, there have been no pritrensactions in the last three years precediegdate of this Red Herring
Prospectus:

Date of Allotment No. of equity Issue price per Nature of Nature of Total Consideration
Shares allotted equity share g) allotment consideration (in X lakhs)
July 29, 202 1,05,00,18 Nil Bonus Issu - Nil

Secondary Transactions:

Except as disclosed below, there have been no dapptransactions by the Promoters, members ofPtloenoter Group or
shareholder(s) having the right to nominate dinés)an the Board of Directors of our Company angasty to the transaction, in
the last three years preceding the date of thisHRedng Prospectus:

Date of transfer Name of Name of No. of Equity | Price Per Equity | Nature _of T_otaI _
transferor transferee shares Share ) transaction Consideration

August 18, 202 | Upkar Singl | Manmeet Kat 1C Nil Nil -

Weighted average cost of acquisition & Issue price:
Types of transactions Weighted average cost of Floor Price* | Issue price*
acquisition X per Equity Shares) | (i.e.Z[e]) (i.e.X [o])

Weighted average cost of acquisition of primaryeivr] NAA NAA NAA

issue as per paragraph 8(a) ab

Weighted average cost of acquisition for secondaty / NAM NAAA NAA

acquisition as per paragraph 8(b) ab

Weighted average cost of acquisition of primarydsees 0.00 [o] times [o] times

/ secondary transactions as per paragraph 8(ck )

Note:

AThere were no primary/ new issue of shares (efjudpvertible securities) as mentioned in paragrah) above, in last 18
months from the date of this Red Herring Prospectus

MThere were no secondary sale/ acquisitions agiored in paragraph 8(b) above, in last 18 montiosf the date of this Red
Herring Prospectus.

* To be updated at Prospectus stage.
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This is a Book Built Issue and the price band far same shall be published 2 working days befoemiog of the Issue in all
editions of Business Standard the English natigiaélly newspaper and all editions of Business Stahdtindi national daily
newspaper and Delhi edition of Rashtriya Saharag@mnal newspaper each with wide circulation wibeeregistered office of
the company is situated.

The Price Band/ Floor Price/ Issue Price shalléteminined by our Company in consultation with tH_LBI1s and will be justified
by us in consultation with the BRLMs on the badithe above information. Investors should readath@ve-mentioned information
along with“Our Business”, “Risk Factors” and “Restated Finanial Statements’on pages 97, 2@nd 141lrespectively, to have
a more informed view. The trading price of the Eg@hares of our Company could decline due to géleéofs mentioned itRisk
Factors” or any other factors that may arise in the fuamd you may lose all or part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

To,

The Board of Directors,

New Swan Multitech Limited

310, 3rd floor, Vardhman Crown Mall,

Plot No. 2, Sector-19, District Court Complex
Dwarka, New Delhi, South West Delhi — 110 075, &ndi

Dear Sir,

Sub: Statement of Tax Benefits (‘The Statement’) ailable to New Swan Multitech Limited (“The Company’) and its
shareholders under the Direct and Indirect Tax Lawsn India

We hereby report that the enclosed annexure préfréhe management biew Swan Multitech Limited states the special tax
benefits available to the Company and the shareheldf the Company under the Income-Tax Act, 1864 Central Goods and
Services Tax Act, 2017, the Integrated Goods amdic&es Tax Act, 2017, the Union Territory Goods &wetvices Tax Act, 2017,
respective State Goods and Services Tax Act, 20dl[é€tively the “GST Act”) presently in force india. Several of these benefits
are dependent on the Company or its sharehold#iltirfg the conditions prescribed under the relewvarovisions of the Act.
Hence, the ability of the Company or its sharehalde derive the tax benefits is dependent updilliiidy such conditions which,
based on business imperatives which the Companyfacayin the future, the Company may or may nobskdo fulfill.

The benefits discussed in the enclosed Annexurerconly special tax benefits available to the Comypand do not cover any
general tax benefits available to the Company.Heurtthe preparation of enclosed statement andaheents stated therein is the
responsibility of the Company’s management. Werdggrmed that; this Statement is only intendedravjle general information
to the investors and is neither designed nor irgdrid be a substitute for professional tax adviceiew of the individual nature
of the tax consequences and the changing tax kEaes, investor is advised to consult his or her taxrconsultant with respect to
the specific tax implications arising out of thparticipation in the proposed initial public offiegi of Equity shares (“the Issue”) by
the Company.

We do not express any opinion or provide any asseras to whether:

a) The Company or its shareholders will continue taobthese benefits in future; or
b) The conditions prescribed for availing the bendfase been/would be met.

The contents of the enclosed statement are basiedoomation, explanations and representationsinbtafrom the Company and
on the basis of our understanding of the businetbgties and operations of the Company.

Our views are based on facts and assumptions tedit¢a us and the existing provisions of tax law @s interpretations, which
are subject to change or modification from timéitwe by subsequent legislative, regulatory, adrivaisve, or judicial decisions.
Any such changes, which could also be retrospeativeld have an effect on the validity of our viestated herein.

We assume no obligation to update this statemeringrevents subsequent to its issue, which may aawaterial effect on the
discussions herein. This report including enclosedexure are intended solely for your informatiod &r the inclusion in the
Red Herring Prospectus/ red herring Prospectusipeaus or any other issue related material in @ction with the proposed
initial public offer of the Company and is not te bsed, referred to or distributed for any otheppse without our prior written
consent.

For AD V & Associates
Chartered Accountants
Firm Registration Number: 128045W

Sd/-

CA Pratik Kabra

Partner

Membership No: 611401

Date: Sept 28, 2023

Place: Mumbai

UDIN: 23611401BGUOJZ6254
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS

The information provided below sets out the spdeialbenefits available to the Company and the fdsinareholders under the
Income Tax Act, 1961 presently in force in IndigasInot exhaustive or comprehensive and is nenidéd to be a substitute for
professional advice. Investors are advised to cliisair own tax consultant with respect to the aplications of an investment
in Equity Shares particularly in view of the fabat certain recently enacted legislation may notéha direct legal precedent or
may have a different interpretation on the bengfitsich an investor can avail.

A. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE COM PANY
The Company is not entitled to any special tax benender the Income Tax Act, 1961 and GST Act.
B. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE SHA REHOLDERS

The Shareholders of the Company are not entitlexhjospecial tax benefits under the Income Tax 2861 and GST
Act.

Notes:

1. For the purpose of reporting here, we have notidensd the general tax benefits available to thregany or shareholders.

2. The above statement covers only certain relevaattiax law benefits and indirect tax law beneditbenefit.

3. No assurance is given that the revenue authodtiests will concur with the views expressed her€uor views are based on
the existing provisions of law and its interpretati which are subject to changes from time to tilve do not assume
responsibility to update the views consequent whsthanges. We shall not be liable to any claimasilities or expenses

relating to this assignment except to the exterfiee$ relating to this assignment, as finally jiadig determined to have
resulted primarily from bad faith or intentionalsoonduct. We will not be liable to any other persorespect of this statement.
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INDUSTRY OVERVIEW

The information in this section has been extradtech various websites and publicly available docotedrom various industry
sources. The data may have been re-classified ligriube purpose of presentation. Neither we noy ather person connected
with the issue has independently verified the méttion provided in this section. Industry sourced aublications, referred to in
this section, generally state that the informatimmtained therein has been obtained from sourcasrgdly believed to be reliable
but their accuracy, completeness and underlyingimggions are not guaranteed and their reliabilignoot be assured, and,
accordingly, investment decisions should not betas such information.

GLOBAL ECONOMY

After growing 3.1 percent last year, the globalremy is set to slow substantially in 2023, to 2etgent, amid continued monetary
policy tightening to rein in high inflation, befoeetepid recovery in 2024, to 2.4 percent. Tiglbgl financial conditions and
subdued external demand are expected to weigh owtlyracross emerging market and developing ecorrfid/DES).
Projections for many countries have been revisegindover the forecast horizon, with upgrades pritpatile to stronger than
expected data at the beginning of 2023 more thisetody downgrades thereafter. Inflation has bessigtent but is projected to
decline gradually as demand weakens and commoditgsp moderate, provided longer-term inflation etpBons remain
anchored.

Global growth could be weaker than anticipatedhedvent of more widespread banking sector stoedsmore persistent inflation

pressures prompt tighter-than-expected monetaigypdeak growth prospects and heightened riskkémear term compound a
long-term slowdown in potential growth, which ha=eh exacerbated by the overlapping shocks of thdqmaic, the Russian

Federation’s invasion of Ukraine, and the sharptéiging of global financial conditions. This diffilt context highlights a multitude

of policy challenges. Recent bank failures calldaenewed focus on global financial regulatorpnef. Global cooperation is also
necessary to accelerate the clean energy transiitigate climate change, and provide debt rétiethe rising number of countries
experiencing debt distress. At the national leitels imperative to implement credible policiesdontain inflation and ensure
macroeconomic and financial stability, as well agertake reforms to set the foundations for a mylaustainable, and inclusive
development path.

Regional prospects

Growth is projected to diverge across EMDE regithis year and next. It is expected to pick up i22M East Asia and Pacific
(EAP) and Europe and Central Asia (ECA), as Chima@pening spurs a recovery and as growth prospecisveral large
economies improve. In contrast, growth is foretastoderate in all other regions, particularly etih America and the Caribbean
(LAC) and the Middle East and North Africa (MNA).eld-winds from weak external demand, tight globsdricial conditions,
and high inflation will drag on activity this yeaspecially in LAC, South Asia (SAR), and Sub-Sahakfrica (SSA). The lingering
impact of Russia’s invasion of Ukraine will conteto weigh on growth across regions, particularthleCA. Next year, growth is
projected to moderate in EAP and SAR but to piclelggwhere as domestic headwinds ease and exteEmend strengthens.
Downside risks to the outlook for all regions irddupossible further global financial stress andenp@rsistent domestic inflation
than projected in the baseline. Geopolitical temsi@onflict and social unrest, and natural disaggemming from climate change
also present downside risks, to varying degrees.riterialization of such risks could

further weaken potential growth, leading to a pngled period of slower growth in all EMDE regions.

Financial Spillovers of Rising U.S. Interest Rates

The rapid rise in interest rates in the United &tgioses a significant challenge to EMDESs. As teFal Reserve has pivoted
toward a more hawkish stance to rein in inflati@isubstantial part of the sharp increases in Ut&tést rates since early 2022 has
been driven by shocks that capture changes in jpiwos of the Fed’s reaction function. These reacshocks are associated with
especially adverse financial market effects in EMDiEcluding a higher likelihood of experiencin§iraancial crisis. Their effects
also appear to be more pronounced in EMDEs witlatgreeconomic vulnerabilities. These findings ssggleat major central
banks can alleviate adverse spillovers throughgrropmmunication that clarifies their reaction ftioies. They also highlight that
EMDEs need to adjust macroeconomic and financiitips to mitigate the negative impact of risinglghl and U.S. interest rates.

Global outlook

The global economy remains in a precarious staid #m protracted effects of the overlapping negasihocks of the pandemic,
the Russian Federation’s invasion of Ukraine, dwdsharp tightening of monetary policy to contdaghlinflation. The resilience
that global economic activity exhibited earlierstlyiear is expected to fade. Growth in several megonomies was stronger than
envisaged at the beginning of the year, with faftan-expected economic reopening in China andigesiconsumption in the
United States. Nonetheless, for 2023 as a whobdagjlactivity is projected to slow, with a pronoedadeceleration in advanced
economies and a sizable pickup in China (figureléfjation pressures persist, and the drag on drdmim the ongoing monetary
tightening to restore price stability is expectegéeak in 2023 in many major economies. Recentibgrdector stress will further
tighten credit conditions. This will result in abstantial growth deceleration in the second halhaf year. This slowdown will
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compound a period of already-subdued growth—overfitist half of the 2020s (2020-2024), growth in BEk is expected to
average just 3.4 percent, one of the weakest kalgdes of the past 30 years (figure B). This slawdeeflects both cyclical
dynamics and the current trend of declining glgdzgkntial output growth (figure C).

Global financial conditions have tightened as altexf policy rate hikes and, to a lesser extezdent bouts of financial instability.
Many banks experienced substantial unrealized $odge to the sharp rise in policy interest ratesdérns about the viability of
balance sheets of some banks led to depositot #igéth market volatility in the United States anddfe earlier in the year, which
were stemmed by a swift and extensive policy respoRinancial markets remain highly sensitive toleng expectations about
the future path of interest rates of major certealks. Spillovers from banking turmoil in advanesdnomies to EMDESs have so
far been limited. However, countries with more pronced macroeconomic policy vulnerabilities, asetéd by lower credit
ratings, have experienced slower growth and grdetancial stress, including large currency depatons and a sharp widening
of sovereign spreads. Projections for 2023 growttinése economies have fallen by more than half teepast year (figure D).

Inflation pressures persist. Although global hezglinflation has been decelerating as a resulasé leffects, abating supply chain
pressures, and falling commaodity prices, core fititain many countries remains elevated, and iioftats above target in almost

all inflation-targeting economies. Inflation is eqted to continue to be above its pre-pandemid lesyond 2024 (figure E). That

said, inflation expectations in most inflation tatigg countries have so far not undergone a mdjit and appear to remain

anchored.

In all, global growth is forecast to slow from J&rcent in 2022 to 2.1 percent in 2023, beforereglgp to 2.4 percent in 2024.
Relative to the January projections, this is 0.&@etage point stronger in 2023 and 0.3 percergage weaker in 2024. Greater-
than-expected resilience of major economies aetiteof 2022 and early in 2023 led to the overairagde to growth in 2023.
Growth in advanced economies is set to deceletdustantially for 2023 as a whole, to 0.7 percend & remain feeble in 2024,
due to monetary tightening, less favorable crediiditions, softening labor markets, and still-higihergy prices. In EMDEs,
aggregate growth is projected to edge up to 4 peine2023, almost entirely due to a rebound inn@Hpllowing the removal of
strict pandemic-related mobility restrictions. Bxaihg China, growth in EMDEs is set to slow substdly to 2.9 percent this year.
This projection is predicated on the assumptioa pfotracted period of tight global monetary paliigcal consolidation in most
EMDEs, and weak external demand. The slowdown eeted to be even more severe for EMDEs with edeldiscal
vulnerabilities and external financing needs. Rggsit weak growth means that, excluding China, EBIBIEe expected to continue
making next to no progress at closing the diffaegrih per capita incomes relative to advanced enuas (figure F). By 2024,
economic activity in EMDEs will still be about 5ngent below levels projected on the eve of the panid.
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The global economy is projected to slow substdwtthis year, with a pronounced deceleration inaathed economies. The first
half of the 2020s is expected to be one of the wsakalf-decades of the past 30 years for emengiacket and developing
economies (EMDESs), as a result of both cyclicalatyits and slowing potential growth. EMDES with loweedit ratings are set
to experience a particularly sharp slowdown thiaryénflation remains elevated in many countried @nenvisaged to remain
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above pre-pandemic levels beyond 2024. Excluding&HEMDESs are expected to make next to no progresksing the gap in
per capita incomes with advanced economies oveiotkeast horizon.

Global risks and policy challenges

An intensification of advanced-economy bankingsstreould result in a sharp slowdown in global ghoint2024, or even a global
recession if it had major spillovers to emerginghkeaand developing economies (EMDESs). A more hatvki.S. monetary policy
reaction to inflation could also further raise mawing costs in EMDES, especially in those with uhdeg vulnerabilities. There
is an increasing need for debt relief for low-in@oountries amid a greater diversity of lendergstantial investments are needed
to achieve resilient and low-carbon growth. Rigiledpt servicing costs are increasing the risk of detress. Reversing the decline
in potential growth requires decisive structurdbrms.

Global trade

Supply chain pressures and supplier delivery tihss dropped back to pre-pandemic levels as goasudd has weakened and
global shipping conditions have improved. A risimgmber of new trade measures have been protedtidinis ongoing shift in
global consumption toward less trade-intensive gaeil likely continue to lower the growth rate wade relative to output. This
shift and subdued demand are expected to dampbalgtade growth substantially this year.

A. Global supply chain pressures B. New trade measures C. Global trade and output growth D. Global trade forecast
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Global inflation and financial developments

Global core inflation remains elevated. Projectisaggest inflation will continue to be above iteqpandemic level beyond 2024.
Market-based measures of long-term inflation corspéan in advanced economies remain above 2 perdespite a decline in
oil prices. In many emerging market and develogingnomies (EMDES), inflation is either acceleratimghas stabilized at high
levels. One-year-ahead EMDE inflation expectatioarge declined only slightly. Longer-term projecgguoint to a faster decline
in inflation in countries with inflation targets.

Prior to the advanced-economy bank failures in Mattee U.S. yield curve registered its deepestrsiva in four decades. During
the banking stress, short-term government bondyighd bank stocks fell sharply. Despite thesetsyand much tightened bank
lending standards, advanced economy credit spreamgin contained. As borrowing costs have riserbalg, currency
depreciation and credit spread widening in emergiagket and developing economies have been disgiopately concentrated
in the countries with the weakest credit ratings.

A. Core inflation

B. Model-based global CPl inflation C. Deviation of long-term market D. Inflation momentum in EMDEs
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(Sourcehttps://openknowledge.worldbank.org/server/api/doitstreams/6e892b75-2594-4901-a036-46d0decle7b®iap

INDIAN ECONOMY

In general, global economic shocks in the past veeneere but spaced out in time. This changed inthiivd decade of this
millennium. At least three shocks have hit the gladconomy since 2020. It all started with the ganid-induced contraction of
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the global output, followed by the Russian-Ukraineflict leading to a worldwide surge in inflatioFhen, the central banks across
economies led by the Federal Reserve respondedsyitthronised policy rate hikes to curb inflation.

The Indian economy, however, appears to have mowneafter its encounter with the pandemic, stagirfigllarecovery in FY22
ahead of many nations and positioning itself teeaddo the pre-pandemic growth path in FY23. Ydhicurrent year, India has
also faced the challenge of reining in inflatiomttthe European strife accentuated. Measures takéne government and RBI,
along with the easing of global commodity priceayé finally managed to bring retail inflation beldlae RBI upper tolerance
target in November 2022. However, the challengefdepreciating rupee, although better perforrttiag most other currencies,
persists with the likelihood of further increasegolicy rates by the US Fed.

Despite these, agencies worldwide continue to ptdjaia as the fastest-growing major economy &t760 per cent in FY23.

These optimistic growth forecasts stem in part ftbenresilience of the Indian economy seen inéeund of private consumption
seamlessly replacing the export stimuli as theitepdriver of growth. The uptick in private consutiop has also given a boost to
production activity resulting in an increase in aeify utilisation across sectors. The rebound imsamption was engineered by
the near-universal vaccination coverage overseethdygovernment that brought people back to theettrto spend on contact-
based services, such as restaurants, hotels, slgopylls, and cinemas, among others. The worldsrs#-largest vaccination

drive involving more than 2 billion doses also shto lift consumer sentiments that may prolongrét®und in consumption.

Vaccinations have facilitated the return of migramtrkers to cities to work in construction sitestlas rebound in consumption
spilled over into the housing market. This is enida the housing market witnessing a significagttlghe in inventory overhang to
33 months in Q3 of FY23 from 42 months last year.

The Capital Expenditure (Capex) of the central goreent, which increased by 63.4 per cent in thet Bight months of FY23,
was another growth driver of the Indian economthacurrent year, crowding in the private Capegsitme January-March quarter
of 2022. On current trend, it appears that theyfedlr's capital expenditure budget will be metuAtained increase in private Capex
is also imminent with the strengthening of the ba&asheets of the Corporates and the consequeaasecin credit financing it
has been able to generate. India’s economic growY23 has been principally led by private constiorpand capital formation.

It has helped generate employment as seen in ti@idg urban unemployment rate and in the fas&tiragistration in Employee
Provident Fund. Still, private capex soon needake up the leadership role to put job creatiom et track. Recovery of MSMEs
is proceeding apace, as is evident in the amodr@Sd they pay, while the ECGLS is easing theirtdglovicing concerns.

Global growth has been projected to decline in 2828 is expected to remain generally subdued idalf@ving years as well.

The slowing demand will likely push down global aowwdity prices and improve India’s CAD in FY24. Howee, a downside risk
to the Current Account Balance stems from a swifbwery driven mainly by domestic demand and, lesser extent, by exports.
Growth is expected to be brisk in FY24 as a vigeroredit disbursal, and capital investment cyclexigected to unfold in India
with the strengthening of the balance sheets o€tinporate and banking sectors.

Table I.1: Global economic challenges led to a downward
revision in growth forecast across countries

2022 2023 2022 2023
World 32 2.7 0 -02
Advanced Economies 24 1.1 0.1 -0.3
United States 1.6 1 0.7 0
Euro Area 31 0.5 0.5 -0.7
UK 3.6 0.3 04 0.2
Japan 1.7 1.6 0 0.1
Emerging Market Economies 3.7 3.7 0.1 —0.2
China 32 44 0.1 -0.2
India* 6.8 6.1 0.6 0

Source: IMF
Note: *Projection for India is for its fiscal year (Apr-Mar). while for the other economies. it is from Jan-Dec.

(Source:https://www.indiabudget.gov.in/economicsurvey/dedtiapter/echap01. pdf
Market Size

India’s nominal gross domestic product (GDP) atenitrprices is estimated to beZa232.15 trillion (US$ 3.12 trillion) in FY22.
With more than 100 unicorns valued at US$ 332 ohil India has the third-largest unicorn basehia world. The government is
also focusing on renewable sources to generatgemed is planning to achieve 40% of its energynfron-fossil sources by
2030.

According to the McKinsey Global Institute, Indi@eds to boost its rate of employment growth andter80 million non-farm
jobs between 2023 and 2030 in order to increaseugtivity and economic growth. The net employmexie meeds to grow by
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1.5% per annum from 2023 to 2030 to achieve 8-8H¥P growth between 2023 and 2030. India's currecdunt deficit (CAD),
primarily driven by an increase in the trade défisiood at 2.1% of GDP in the first quarter of £322-23.

Recent Developments

India is primarily a domestic demand-driven econpmigh consumption and investments contributing/@% of the economic
activity. With an improvement in the economic saémand the Indian economy recovering from the @el® pandemic shock,
several investments and developments have been aceaaies various sectors of the economy.

As of September 21, 2022, India’s foreign exchamgerves stood at US$ 524,520 million.

The private equity-venture capital (PE-VC) sectmeistments stood at US$ 2 billion in September 2022

In September 2022, the gross Goods and Service@3d%iK) revenue collection stoodZa147,686 crore (US$ 17.92 billion).

In August 2022, the overall I1IP (Index of Industiroduction) stood at 131.3. The Indices of IndakProduction for the

mining, manufacturing and electricity sectors stab89.6, 131.0 and 191.3, respectively, in AuQoa2.

e According to data released by the Ministry of Stits & Programme Implementation (MoSPI), Indiasn8€umer Price Index
(CPI) based retail inflation reached 7.41% in Seyiter 2022.

e In FY 2022-23, (until October 28, 2022), ForeignrtRiio Investment (FPI) outflows stood &t58,762 crore (US$ 7.13

billion).

Government Initiatives

Over the years, the Indian government has intradlncany initiatives to strengthen the nation's econorhe Indian government
has been effective in developing policies and mognes that are not only beneficial for citizensriprove their financial stability
but also for the overall growth of the economy. Onéeent decades, India's rapid economic growthdth® a substantial increase
in its demand for exports.

e Home & Cooperation Minister Mr. Amit Shah, laid tf@ndation stone and performed Bhoomi Pujan of $anot Mandir
Complex Project under Border Tourism DevelopmengRrmme in Jaisalmer in September 2022.

e In August 2022, Mr. Narendra Singh Tomar, MinistéAgriculture and Farmers Welfare inaugurated foew facilities at
the Central Arid Zone Research Institute (CAZRIhieth has been rendering excellent services for rti@e 60 years under
the Indian Council of Agricultural Research (ICAR).

e The Union Budget of 2022-23 was presented on Fepdy&022, by the Minister for Finance & CorporAféairs, Ms. Nirmala
Sitharaman. The budget had four priorities PM G&ki, Inclusive Development, Productivity Enhaneatand Investment,
and Financing of Investments. In the Union Budd@¥2223, effective capital expenditure is expectethtrease by 27% &t
10.68 lakh crore (US$ 142.93 billion) to boost gmenomy. This will be 4.1% of the total Gross DotiweBroduction (GDP).

e In August 2022, a Special Food Processing Fund 2000 crore (US$ 242.72 million) was set up withtiNnal Bank for
Agriculture and Rural Development (NABARD) to prdei affordable credit for investments in settingMigga Food Parks
(MFP) as well as processing units in the MFPs.

e InJuly 2022, Deendayal Port Authority (DPA) annoea plans to develop two Mega Cargo Handling Teafsion a Build-
Operate-Transfer (BOT) basis under Public-Privaerfership (PPP) Mode at an estimated cogt®P63 crore (US$ 747.64
million).

e In July 2022, the Union Cabinet chaired by the rifinister Mr. Narendra Modi, approved the signadighe Memorandum
of Understanding (MoU) between India & Maldives.igMoU will provide a platform to tap the benefit$ information
technology for court digitization and can be a ptitd growth area for the IT companies and stag-npboth the countries.

(Source:https://www.ibef.org/economy/indian-economy-overyie

Growth Outlook: 2023-24
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India’s recovery from the pandemic was relativelyiclf, and growth in the upcoming year will be supied by solid domestic
demand and a pickup in capital investment. Theetuiigrowth trajectory will be supported by multigkeuctural changes that have
been implemented over the past few years. The

private sector — financial and non-financial — w; Slowdown in global economic growth and trade

repairing balance sheets, which led to a slowdo
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raised capital expenditure substantially. Budget o' F stands for Forcast

capital expenditure rose 2.7X in the last sevemsydeom FY16 to FY23, re-invigorating the Capexley Structural reforms such
as the introduction of the Goods and Services Tedk the Insolvency and Bankruptcy Code enhancedeffieiency and
transparency of the economy and ensured finaniseipdine and better compliance.

2015 2016 2017 2018 2019 2020 2021 2022F 2023F

Growth Magnets in this Decade (2023-2030)

After a long period of balance sheet repair infthencial and corporate sector, the financial cyslpoised to turn upward. As the
health and economic shocks of the pandemic andpite in commodity prices in 2022 wear off, theitmdeconomy is thus well
placed to grow at its potential in the coming degasimilar to the growth experience of the econaifityr 2003. This is the primary
reason for expecting India’s growth outlook to ledtér than it was in the pre-pandemic years. Tmd@nd healthy financial
system developed over the last few years will ensfficient credit provisioning, contributing togihier growth in the coming years
through higher investments and consumption. Thavokéndia’'s digital revolution and formalisation, ridkes have far more
information about their customer’s credit risksrtheefore, thus being able to make credit and gyidiecisions better than before.

(Source:https://www.indiabudget.gov.in/economicsuryey/

Road Ahead

In the second quarter of FY 2022-23, the growth motmm of the first quarter was sustained, and frighuency indicators (HFIs)
performed well in July and August of 2022. Indietsmparatively strong position in the external sectdlects the country's
generally positive outlook for economic growth aisihg employment rates. India ranked fifth in figredirect investment inflows
among the developed and developing nations lisiethe first quarter of 2022.

India's economic story during the first half of thearent financial year highlighted the unwaversugpport the government gave to
its capital expenditure, which, in FY 2022-23 (LAtigust 2022), stood 46.8% higher than the samiegéast year. The ratio of
revenue expenditure to capital outlay decreased &al in the previous year to 4.5 in the currertrysignaling a clear change in
favour of higher-quality spending. Stronger revegeeeration as a result of improved tax compliaimereased profitability of
the company, and increasing economic activity atsdributed to rising capital spending levels.

Despite the continued global slowdown, India's etgpolimbed at the second highest rate this quavtéth a reduction in port
congestion, supply networks are being restored RleC and WPI inflation reduction from April 202&eady reflects the impact.
In August 2022, CPI-C inflation was 7.0%, down fr@m8% in April 2022. Similarly, WPI inflation hasdreased from 15.4% in
April 2022 to 12.4% in August 2022. With a proaetiset of administrative actions by the governmigetjble monetary policy,

and a softening of global commodity prices and suppain bottlenecks, inflationary pressures inignidok to be on the decline
overall.

(Source:https://www.ibef.org/economy/indian-economy-ovevyie

AGRICULTURE AND ALLIED INDUSTRIES - INDUSTRY SCENAR 10

India is one of the major players in the agricuwdtsector worldwide and it is the primary sourcdivalihood for ~55% of India’s

population. India has the world's largest cattlelbuffaloes), the largest area planted for whiéeg, and cotton, and is the largest

producer of milk, pulses, and spices in the woltlds the second-largest producer of fruit, vegktabtea, farmed fish, cotton,

sugarcane, wheat, rice, cotton, and sugar. Theuwdgnie sector in India holds the record for sectardest agricultural land in the
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world generating employment for about half of tleitry’s population. Thus, farmers become an irstiegart of the sector to
provide us with a means of sustenance. Consumedsygin India will return to growth in 2021 poketpandemic-led contraction,
expanding by as much as 6.6%. The Indian food imgis poised for huge growth, increasing its cimittion to world food trade

every year due to its immense potential for valdditeon, particularly within the food processingdirstry. The Indian food

processing industry accounts for 32% of the cousitptal food market, one of the largest industitebdia and is ranked fifth in

terms of production, consumption, export and exgegrowth.

At current prices, agriculture and allied sectarscaunt for 18.3% of India's GDP (2022-23). As Fikslvance Estimates of the
country’s Agriculture and allied activities recodda growth rate of 3.5-4% in FY 2021-22. As pertthied Advance Estimates of
National Income, 2021-22 released by the NatiotatiSical Office (NSO), Ministry of Statistics &&gramme Implementation,
the agriculture and allied sectors contributed apjpnately 18.6 % of India's GVA at current pricagidg 2021-22. As per the
Budget 2022-23, Rs. 20 lakh crore (US$ 24.41 i)liagricultural credit targeted at animal husbandajry and fisheries. For the
year 2022-23, an export target of US$ 23.56 billias been fixed for the agricultural and proced$eed products basket and an

export of US$ 17.435 billion has already been aaden IGross Value Added by Agriculture and Allied sectors
eight months of the current fiscal. Between ApflOR- (US$ billion) (at constant 2011-12 prices)

December 2022, FDI in agriculture services stood 3% . CAGR 12.88% -
4.43 billion. According to Bain & Co., the Indiar
agricultural sector is predicted to increase to BB$35 600.00
billion by 2025.
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revealed that as on December 9, 2022, the area soser
rabi crops has increased from 457.80 to 526.27 eddtares. Out of 68.47 lakh hectares increas# rata crops, the increase in
wheat area is 51.85 lakh hectares from 203.91 5o7B5akh hectares. The production of kharif foodigs in 2022-23, as per the
Second Advance Estimates (AE), is estimated a¥B53illion tonnes. The production of Rabi food gsain 2022-23, as per the
Second Advance Estimates (AE), is estimated atllidlion tonnes As of October 27, 2021, the totddi area stood at 0.53 lakh
hectares.
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As per Second Advance Estimates for FY23 (Kharifpriotal food grain production in the countryestimated at 153.43 million
tonnes. India’s agriculture exports touched a histoigh of US$ 50 billion (FY22). The highest-ewexports were achieved for
staples like rice, wheat, sugar, other cereals rapdt. As per the provisional figures released k& Mtirectorate General of
Commercial Intelligence and Statistics (DGCI&S)iagltural exports have grown by 19.92% during 2@21to touch US$ 50.21
billion. This remarkable feat has been made possihlthe shoulders of several key initiatives taigthe Central government to
increase the production of food grains in recearye



India’s Horticulture Production (MMT) Foodgrains and Commercial Crops Production (MT)

o CAGR2 T Rice 11648 | 11884 | 12436 12947
3500 Wheat 10359 | 107.86 | 10958  107.74
3000 Total Cereals 26314 | 27447 | 28527 28831
250.0 Total Pulses 2208 23.02 2546 27.30
200 Total Foodgrains 28521 | 2975 | 31074 31561
1200 Total Oilseeds 3152 | 3321 | 394 37%
1222 Sugarcane 40541 | 3705 | 40539 43942
W — = = — = — - gf??g:g“!':’c’;;’a'“ 04 | 3606 | 324 3111
E E E E E g § Jute & Metsa (million 9.82 982 935 10.14
bales of 180 kg each) ’ . :

Note: * As per the first advance estimates * as4tbrrevised estimate, ** as per 2nd advance eg#ig as per 1st advance
estimates, » as per 4th revised estimate, **** as 4th advance estimate
(Source: Ministry of Agriculture and Farmers’ Wela Press Release)

Demand of Indian agricultural products

India’s agricultural and processed food productsoets stood at US$ 43.37 billion in FY23 (April-deamy 2023).
The exports for principal commaodities (April 2022Hfuary 2023) were the following:

* Wheat and Other Cereals: US$ 2.62 billion

» Non-Basmati Rice: US$ 5.73 billion

e Oil Meal: US$ 1.34 billion

» Raw Cotton: US$ 0.69 billion

e Sugar: US$ 5.28 billion

* Spices: US$ 3.41 billion

In FY22, India's agricultural exports are likelygorpass US$ 40 billion, according to NABARD.

As per the Economic Survey 2022-23, the governragns to make India a global hub for 'Shree Anieg, Ihdian Institute of
Millet Research, Hyderabad will be supported asCbatre of Excellence for sharing best practicesearch and technologies at
the international level.

Strategies adopted

1. Rising business and product innovation
India's food service market is expected to reach @%65 billion by 2028, growing at a CAGR of 11%4%rom US$ 41.1 billion in
2022. The government is promoting the use of dramesgriculture by providing financial assistanbeouigh the 'Sub-Mission on
Agriculture Mechanization. Government aims to mékgia a global hub for 'Shree anna’, the Indianitute of Millet Research,
Hyderabad will be supported as the Centre of Egnek for sharing best practices, research anddéxgias at the international level.
National Agriculture Market (eNAM) is a pan-Indiéeetronic trading portal which networks the exigtihlPMC mandis to create a
unified national market for agricultural commoditidntegration of APMCs across the country throagbommon online market
platform to facilitate pan-India trade in agricutilcommodities, providing better price discovemptigh transparent auction process
based on quality of produce along with timely oalpayment.

2. Research
As per the Union Budget 2023-24, government ainmdke India a global hub for 'Shree Anna', thedndnstitute of Millet Research,
Hyderabad will be supported as the Centre of Egnek for sharing best practices, research anddéxdias at the international level.
Agriculture Accelerator Fund to be set-up to enageragri-startups by young entrepreneurs in rueal.a

3. Low-cost price strategy
Low-cost price strategy is adopted so as to makeptbduct affordable to consumers by guarantediegitvalue for money. For
example, to penetrate deeper into the Indian haldstKissan adopted a low cost price strategy ltswn as penetration pricing
strategy to make its products affordable and dttra¢o the consumers by giving them value for
money. The demand for processed foods in Indiaistrained by low income and sociocultural fact@svernment has set up a
special fund called the Food Processing Fund (BP&pproximately US$ 265 million in the Nationalrafor Agriculture and Rural
Development (NABARD) for extending affordable crietti designated food parks and food processinggtiges in the designated
food parks.
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Growth Drivers of Indian Agriculture

1. Demand-side drivers
Rapid population expansion in India is the maintdadriving the industry. Changing lifestyle andoébhabits due to increased
disposable income. The demand for processed fookiglia is constrained by low income and sociotwallt factors.

2. Supply-side drivers
According to the Center for Environment and Agriateé (CENTEGRO) and Crop Care Federation of InG@Kl), India can become
the 'global agricultural hub' for other countriedyich have harsh weather, scarce labour and lamdsare seeking to outsource their
agriculture. High level of agricultural productietarge livestock base, wide variety of crops, imlavater bodies and a long coastline,
help increase marine production. Bringing GreendReion to Eastern India (BGREI).

3. Policy support
A new sub-scheme of PM Matsya Sampada Yojana waitheted investment of Rs. 6,000 crore (US$ 729anjlito be launched to
further enable activities of fishermen, fish verejand micro & small enterprises, improve valueirtkdficiencies, and expand the
market. Online, Competitive, Transparent Biddingt®yn with 1.74 crore farmers and 2.39 lakh tragatsn place under the National
Agriculture Market (e-NAM) Scheme.

Growing area under irrigation

Gross irrigated area under food grains was estiirtateeach 64.8 million hectares in FY19. Of theawariety of crops in India, rice
and wheat are the most irrigated. Pradhan MantshKGSinchayee Yojana (PMKSY) has been formulatét thhe vision of extending
the coverage of irrigation ‘Har Khet ko pani’ amdgroving water use efficiency ‘More crop per drimpa focused manner with end-
to-end solution on source creation, distributiomnagement, field application and extension actigitPMKSY has been formulated
amalgamating ongoing schemes viz. Acceleratedaltiog Benefit Programme (AIBP) of the Ministry ofadfér Resources, River
Development & Ganga Rejuvenation (MoOWR,RD&GR), greed Watershed Management Programme (IWMP) ohBeent of
Land Resources (DoLR) and the On Farm Water Manage(@FWM) of Department of Agriculture and Cooptiena (DAC). Under
PMKSY-Per Drop More Crop, an area of 32.697 lakhtéwe (ha) has been covered under micro irrigatiothe country. Under
PMKSY-HKKP- Repair, Renovation and Restoration @ftev bodies (RRR of water bodies), a total of 3@fewbodies have been
taken up during 2018-2021. Climate-Smart Farminactees: This is slowly gaining acceptance witmfars using clean energy
sources like solar for irrigation.

(Source:News Articles, Ministry of Agriculture and Farmaiéelfare)

Institutional credit and investments on a rise

The performance of the agriculture and allied seleés been buoyant over the past several yeard) ofughich is on account of the
measures taken by the government to augment cibfivastock productivity, ensure certainty of retsito the farmers through price
support, promote crop diversification, improve metrikfrastructure through the impetus providedtif@rsetting up of farmer-producer
organizations and promotion of investment in infrasture facilities through the Agriculture Infrastture Fund. Private investment
in agriculture increased to 9.3% in 2020-21. tnstinal Credit to the Agricultural Sector contimli® grow to Rs. US$ 226 billion
(18.6 lakh crore) in 2021-22. US$ 1.66 billion (88,681 crore) sanctioned for Post-Harvest SuppaitCommunity Farms under the
Agriculture Infrastructure Fund. Free food grainsabout 81.4 crore beneficiaries under the Natiéoald Security Act for one year
from January 1, 2023. The Centre has granted psioniso five private companies to conduct cluséeming of specified horticulture
crops on approximately 50,000 hectares on a taisishwith a total investment of US$ 91.75 mill{&s. 750 crore). The five companies
chosen through a bidding process for the pilottelugrming program are Prasad Seeds, FIL IndgstBehyadri Farms, and Meghalaya
Basin Management Agency. 27,003 Loans have beetticaed in the country under credit linked subsidynponent of the PM
Formalisation of Micro Food Processing EnterpriSeseme (PMFME).

Favourable policies for Sector

> Agriculture Export Policy, 2018
New export policy was cleared by the Governmerindia in December 2018. Targets increasing Indagiscultural export to over
US$ 60 billion by 2022.

» Pradhan Mantri Kisan Samman Nidhi Yojana (PM-Kisan)

Prime Minister of India launched the Pradhan Maisan Samman Nidhi Yojana (PM-Kisan) Benefits uritie PM Kisan plan have
been delivered to about 11.78 crore farmers agbfuary 22nd 2022, and Rs. 1.82 lakh crore (US$728illion) have been released
to qualified recipients across India in various mpawnts.

» Pradhan Mantri Annadata Aay SanraksHan Abhiyan (PM-AASHA)
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Pradhan Mantri Annadata Aay SanraksHan Abhiyan-@A$HA) is an umbrella scheme to ensure minimumpsupprice (MSP) to
farmers. It comprises the previous price suppdieste (PSS), with few modifications and introduct@imew schemes, including
price deficiency payment scheme (PDPS) and pilpriefate procurement and stockist scheme (PPSS).

» Pradhan Mantri Krishi Sinchai Yojana (PMKSY)
As per the Union Budget 2021-22, Rs. 11,588 cro@H1.5 billion) was allocated to Pradhan MantiisKr Sinchai Yojana (PMKSY).

» Model Contract Farming & Services Act 2018
In May 2018, the Government finalised the Model Zact Act to include all services in the agricutwralue chain under its ambit
along with contract farming activity. The act hagllspecial emphasis on protecting farmers’ rightbe country.

» Pradhan Mantri Kisan Maan-Dhan Yojana (PM-KMY)
A minimum fixed pension of Rs. 3,000 (US$ 42.92)) e provided to eligible small and marginal fan:ien attaining the age of 60
years, subject to certain exclusion clauses. Thefi®ary is required to make a monthly contribotlmetween Rs. 55 to Rs. 200 (US$
0.78 to 2.86) to the Pension Fund depending omgeeof entry into the scheme and a provision ofkgantribution by the Central
Government.

» Dairy Sahakar scheme

In October 2021, the Union Minister of Home Affagnsd Cooperation launched the ‘Dairy Sahakar’ sehem\nand, Gujarat. Under
the scheme, financial support will be extendedngyNational Cooperative DevelopmentCorporation (G eligible cooperatives
for activities, such as bovine development, milbqurement, processing, quality assurance, valuéi@uldbranding, packaging,
marketing, transportation and storage of milk aritk pproducts. Exports of dairy products within themprehensive objectives of
‘Doubling the farmers income’ and ‘Atmanirbhar Bagwill also be covered. The scheme with a tatakistment of Rs. 5,000 crore
(US$ 667.26 million) will be implemented by NCDCder the Ministry of Cooperation.

» Pradhan Mantri Formalisation of Micro Food Processhg Enterprises (PM FME)
Outlay of Rs. 10,000 crore (US$ 1.34 billion) oeegperiod of five years from FY21 to FY25. The settas been assigned a priority
status for bank credit. Implemented in 707 dis$rior 35 states and union territories 60 Agri Exptones (AEZ) have been set up
across the country. 11 banks are official lendiagners under this scheme.

» APMC farmers go cashless
The Electronic National Agriculture Market (e-NAMyhich was launched in April 2016 to create a wnifnational market for
agricultural commodities by networking existing AR It had 16.9 million farmers and 157,778 tradegistered on its platform
until February 2021. Over 1,000 mandis in Indiaaready linked to e-NAM and 22,000 additional miarate expected to be linked
by 2021-22.

» Digital Agriculture Mission
The Indian government has initiated Digital Agricue Mission for 2021-25 for agriculture projectssbd on new technologies such
as artificial intelligence, block chain, remote sieg and GIS technology, drones, robots and others.

» Krishi UDAN 2.0

Ministry of Civil Aviation launched the Krishi UDANR.O scheme in October 2021. The scheme proposisaae and incentive for
movement of agri-produce by air transportation. Knishi UDAN 2.0 will be implemented at 53 airpossross the country largely
focusing on Northeast and tribal regions and isetgd to benefit farmers, freight forwarders amtingis.

» Focus on infrastructure
The sector has been assigned a priority statusaiok credit. 60 Agri Export Zones (AEZ) have beetnup across the country. Between
FY15-20, around 1303 cold storages with 45 lakimésnhave been established. In May 2020, Governarerdunced the launch of
animal husbandry infrastructure development funB®f15,000 crore (US$ 2.13 billion).

> National Mission on Food Processing

Ministry of Food Processing Industries (MOFPI) labhed a new centrally sponsored scheme (CSS), NétMission on Food
Processing, to promote facilities for post-hanggsrations, including setting up of food processmuystries in India. In Union Budget
2019-20, the Government announced to spend Rscrbt® (US$ 15.74 million) in Union Territories only

» Agricultural Pump Power Policy
Announced in December 2020. As of March 2021, & wt582,114 farmers in Maharashtra have paidthears of agricultural pump
electricity bills amounting to Rs. 511.26 crore $X83.37 million).

» Pradhan Mantri Fasal Bima Yojana (PMFBY)
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Aims to support sustainable production in agria@toy providing financial support to farmers who@ancurred crop losses/damages
due to unforeseen events. This will help stabitiee income of farmers, ensure continuance in fagmémcourage them to adopt
innovative and modern agricultural practices anglies flow of credit to the agriculture sector.

» Paramparagat Krishi Vikas Yojana (PKVY)
An extended component of Soil Health ManagementMpBidnder the Centrally Sponsored Scheme(CSS), NaltidMission on
Sustainable Agriculture (NMSA). PKVY aims at supiimy and promoting organic farming, in turn resudtin improvement of soil
health.

» National Agriculture Market (e-NAM) Scheme

National Agriculture Market (eNAM) is a pan-Indiéeetronic trading portal which networks the exigtihAPMC mandis to create a
unified national market for agricultural commodgtidntegration of APMCs across the country throagbommon online market
platform to facilitate pan-India trade in agricuticommodities, providing better price discovemptlgh transparent auction process
based on quality of produce along with timely oalpayment.

» PM Matsya Sampada Yojana
PM Matsya Sampada Yojana with targeted investmeRid5,000 crore (US$ 729 million) to be launchedurther enable activities
of fishermen, fish vendors, and micro & small epteses, improve value chain efficiencies, and expie market.

» Soil Health Card Scheme
This scheme has been introduced to assist Stater@oents to issue Soil Health Cards to all farnrethe country. The Soil Health
Cards provide information to farmers on nutrieats$ of their soil along with recommendation onrappate dosage of nutrients to
be applied for improving soil health and its fétyil

» Pradhan Mantri Fasal Bima Yojana (PMFBY) & Restructured Weather Based Crop Insurance scheme (RWBCIS)
These schemes aim to provide comprehensive crapainse coverage from pre-sowing to post harveselbagainst non-preventable
natural risks. These schemes are only risk mitigatdols available to farmers at extremely low premrates payable by farmers.

(https://www.ibef.org/download/1690789236_Agricuttuand Allied Industries-May-2023.pdf

Government initiatives

Rz’s. 2.37 lakh crore (US$ 30.37 billion) direcymeents would be provided to 1.63 crore farmerpfocurement of wheat and paddy.
In 2022, the Indian government is planning to ldukésan Drones for crop assessment, digitizatioanfl records, spraying of
insecticides and nutrients. Rs. 1.24 lakh crorefW5.9 billion) has been allocated to Departmen@gficulture, Cooperation and
Farmers’ Welfare. The present procurement operates of 2021 have already benefited ~4.91 millianmgrs, with an MSP
(minimum support price) of US$ 11.51 billion. Thedlan government is planning to increase the nunobgrimary agriculture
cooperatives from 60,000 to 3 lakh until 2026. Rggiculture Ministry would offer agricultural indtites with a grant of up to Rs. 10
lakh (US$ 13,175) for the procurement of droneDatober 2021, the Union Ministry of AgriculturecdahRarmers Welfare announced
that 820,600 seed mini-kits will be distributedefref cost in 343 identified districts across 15ongroducing states under a special
programme. This programme is likely to boost prdiduncand productivity by speeding up the seed @pteent rate and subsequently,
help in increasing farmer’s income. In Septemb&12@he Union Minister for Agriculture and Farmahglfare Mr. Narendra Singh
Tomar launched 'Amul Honey — a product of Gujaradg@zrative Milk Marketing Federation Ltd. (GCMMHRlong with the 'National
Bee Board (NBB)'. In September 2021, the Union Mgini of Agriculture and Farmers’ Welfare signedefiMoUs with CISCO,
Ninjacart, Jio Platforms Limited, ITC Limited andd®EX e-Markets Limited. This MoU will have five pil projects, which will help
farmers make decisions on the kind of crops to gr@niety of seeds to use and best practices tptadenaximise yield. In September
2021, Prime Minister Mr. Narendra Modi launchedcdp varieties with special traits such as clinraglience and higher nutrient
content. From 2017 to 2020, India received ~USdllibi in agri-tech funding. With significant intest from investors, India ranks
third in terms of agri-tech funding and number gfidgech start-ups. By 2025, Indian agritech conigsrare likely to witness
investments worth US$ 30-35 billion hed US$ 19dionil

(https://www.ibef.org/download/1690789236_Agricuttuand Allied Industries-May-2023.pdf

In March 2021, the Union Cabinet, chaired by Priieister Mr. Narendra Modi, approved a memoranddraralerstanding (MoU)
between the Ministry of Agriculture and Farmers'lfate of India and the Ministry of Agriculture ofjiFfor co-operation in the field
of agriculture and allied sectors. In October 20@@, Tribal Cooperative Marketing Development Fatlen of India (TRIFED)
included 100 new Forest Fresh Organic Productsceduirom tribes across India on its e-marketplaigeeSindia.com). In October
2020, Agri-lender Nabard (National Bank for Agricue and Rural Development) proposed plans to pet subsidiary to provide
guarantee for loans under agriculture and ruratib@ment. In October 2020, the government annoutiedt is putting up a common
data infrastructure for farmers in the country. BWHPradhan Mantri Fasal Bima Yojana), PM-Kisan émel Soil Health Card will
be integrated through a common database, along laiitth record details. In September 2020, Natior@bp@rative Development
Corporation (NCDC) sanctioned Rs.19,444 crore (@3billion), as the first instalment, to Chhattisy, Haryana and Telangana for
kharif paddy procurement under minimum supporte®ISP) operations. In September 2020, the govenhfaenched the PM
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Matsya Sampada Yojana, e-Gopala App and sevetaitings in fisheries production, dairy, animal basdry and agriculture. Under
this scheme, an investment of Rs. 20,000 crore (RI3%illion) will be made in the next 4-5 years2dfstates. In May 2020, the
Government of India announced an infrastructuresigpment fund of Rs. 15,000 crore (US$ 2.31 billitmpromote investments by
private players and MSMEs in segments such as,dagt processing and animal feed plants. AllooatidJS$ 3.9 billion for RFID,
US$ 234 million for long-term rural credit fund, 85.03 billion for short-term cooperative rural ditefinance fund, and US$ 3.9
billion for short - term RRB refinance fund. FoobBessing Industries have taken few initiativesdeveloping the food processing
sector that would enhance the exports of agro ancepsed foods and income of farmers. The Agricallfliechnology Management
Agency (ATMA) Scheme has been implemented in 7G4ridis across 28 states and 5 UTs to educate farrGeants-in-aid are
released to the State Government under the schéméhe goal of supporting State Governments' &ftr make available the latest
agricultural technologies and good agriculturalcfices in various thematic areas of agriculture alfidd sector. The Government is
planning to invest US$ 8 billion to revive four tiéeer plants and setting up two plants to prodtaren nutrients. Since its inception,
i.e. from 01.04.2001 to 31.12.2022, a total of 4R&®rage infrastructure projects (Godowns) witapacity of 740.43 Lakh MT have
been assisted in the country under the AgricultiMakketing Infrastructure (AMI) sub-scheme of thatelgrated Scheme for
Agricultural Marketing (ISAM).

(https://www.ibef.org/download/1690789236_Agricudtuand_Allied_Industries-May-2023.pdf

To enhance the income of farmers, the governmesittdleen initiatives across several focus areamnfecsupport is provided to
farmers through PM KISAN Scheme, crop insuran@ssired through the Pradhan Mantri Fasal Bima Ygjand irrigation facilities
are ensured under Pradhan Mantri Krishi Sinchaialaj Access to institutional credit is being preddhrough Kisan Credit Card
and other channels. Under the e-NAM initiative, ke#s across the length and breadth of the nat®n@wv open to farmers, to enable
them to get more remunerative prices for their poed Online, Competitive, Transparent Bidding Systéth 1.74 crore farmers and
2.39 lakh traders put in place under the Natiorgriculture Market (e-NAM) Scheme. The umbrella sdedPradhan Mantri Annadata
Aay SanraksHan Abhiyan (PM-AASHA) ensures Minimuopgort Price (MSP) to farmers for various KharifidRabi crops while
also keeping a robust procurement mechanism ireplas per the Economic Survey 2022-23, US$ 1.88bi(Rs. 13,681 crore)
sanctioned for Post-Harvest Support and Commuratyng under the Agriculture Infrastructure Fundotder to increase the level of
food- processing industry and encouraging ruralegméneurship across the country including rureasy Ministry Food Processing
Industries (MoFPI) is implementing Central Sectonliella Scheme Pradhan Mantri Kisan SAMPADA Y ojéRIKSY), Production
Linked Incentive Scheme for Food Processing Ingu§ttISFPI) and Centrally sponsored PM FormalizatbéMicro Food Processing
Enterprises (PMFME) Scheme. Under the centrallynspred, Pradhan Mantri Formalisation of Micro Féudcessing Enterprises
(PMFME) Scheme carried out by the Ministry of Fd&acessing Industries (MoFPI), One District OnedBot (ODOP) has been
approved for 713 districts of 35 States/UTs owalb¥66 districts across 36 States/UTs. Under thditlinked subsidy component of
the PMFME Scheme, 27,003 loans have been sanctiartee country in 2022-23. Under component scheofidadVKSY, MoFPI
mostly provides financial assistance in the forngmaints-in-aid to entrepreneurs for creation of eradnfrastructure and setting up of
food processing / preservation industries includ@gd Chains with associated infrastructure likenairy processing facilities,
collection centres, pre-conditioning, pre-coolingening, packing etc. As per the Union Budget,32@2, A new sub-scheme of PM
Matsya Sampada Yojana with targeted investmentso6F000 crore (US$ 729 million) to be launchedurther enable activities of
fishermen, fish vendors, and micro & small entesgsi improve value chain efficiencies, and

expand the market.

(https://www.ibef.org/download/1690789236_Agricudtuand_Allied_Industries-May-2023.pdf

Highlights of Union Budget 2023-24

Agriculture Accelerator Fund to be set-up to enegeragri-startups by young entrepreneurs in rues which will aim at bringing

innovative and affordable solutions for challenfgeed by farmers. It will also bring in modern taologies to transform agricultural
practices, increase productivity and profitabilifyy make India a global hub for 'Shree Anna’, tididn Institute of Millet Research,
Hyderabad will be supported as the Centre of Egnek for sharing best practices, research anddéxgias at the international level.
Rs. 20 lakh crore (US$ 24.41 billion) agricultucaddit targeted at animal husbandry, dairy andefigls. A new sub-scheme of PM
Matsya Sampada Yojana with targeted investmentso6F000 crore (US$ 729 million) to be launchedurther enable activities of
fishermen, fish vendors, and micro & small entexgsi improve value chain efficiencies, and expaediarket.

Massive decentralised storage capacity to be sti bplp farmers store their produce and realineureerative prices through sale at
appropriate times. Computerisation of 63,000 Pryrdagricultural Credit Societies (PACS) with an irstment of Rs. 2,516 crore (US$
305.9 million) initiated. Digital Public Infrastrture for Agriculture: agriculture will be built @h open source, open standard and inter
operable public good. This will enable inclusiva;rer-centric solutions through relevant informatservices for crop planning and
health, improved access to farm inputs, credit,iasdrance, help for crop estimation, market ifgelce, and support for growth of
agritech industry and start-ups. To enhance thdymtivity of extra-long staple cotton, Governmernl wdopt a cluster-based and
value chain approach through Public Private Paships (PPP). This will mean collaboration betwesamiers, state and industry for
input supplies, extension services, and markealjels.
(https://www.ibef.org/download/1690789236_Agricudtuand_Allied_Industries-May-2023.pdf

AUTO COMPONENTS - INDUSTRY SCENARIO
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India has become the fastest-growing economy imibrdd in recent years. This fast growth, coupléthwising incomes, a boost
in infrastructure spending and increased manufexguincentives, has accelerated the automobile singu The two-wheeler
segment dominated the automobile industry becafifieedndian middle class, with automobile salemding at 19.45 million
units in FY23. Significant demand for automobilésoaed to the emergence of more original equipnaert auto components
manufacturers. As a result, India developed exgeiti automobiles and auto components, which hddpedt international demand
for Indian automobiles and auto components. Hetfue,Indian automobile industry has a consideratvipaict on the auto
component industry.

India’s auto component industry is an importantaedriving macroeconomic growth and employmente Tidustry comprises
players of all sizes, from large corporations tenmientities, spread across clusters throughoutdhetry. The auto components
industry accounted for 2.3% of India’'s GDP and juled direct employment to 1.5 million people. By280 the automobile
component sector will contribute 5-7% of India's EEDThe Automotive Mission Plan (2016-26) projeaisprovide direct
incremental employment to 3.2 million by 2026. Tindustry is a leader in exports and provides jolsvier 3.7 crore people. From
FY16-FY22, the industry registered a CAGR of 6.3886l was valued at US$ 56.50 billion in FY22. Thioaomponent industry
exported US$ 19 billion and imported US$ 18.3 billiworth of components in 2021-22, resulting in tiighest export surplus of
US$ 700 million. The component sales to OEMs indbmestic market grew by 46% to US$ 27.27 billigs.(2.23 lakh crore).
Due to the high development prospects in all vehiotiustry segments, the auto component sectompiscéed to see double-digit
growth in FY22. The industry is expected to stand$$ 200 billion by FY26.

India’s auto components industry’s market share digsificantly expanded, led by increasing demamdautomobiles by the
growing middle class and exports globally. Duen®temarkable growth _

. . . . . Vehicle Production In Indla (thousandunits)

in demand for Indian auto components, several mdiad international

players have entered the industry. India’s auto pmoment industry is
broadly classified into organised and unorganisectoss. While the
unorganised sector consists of low-valued items rapndtly serves the 2000
aftermarket category, the organised sector seniEl§lsOand includes
high-value precision instruments. 2500
The turnover of the automotive component industemg34.8% to Rs.

2.65 lakh crore (US$ 33.8 billion) during April-Sember 2022 2000
compared to the first half of the previous year.rébwer, the auto
component exports increased by 8.6% in H123 to W&$ billion (Rs. 15000
79,033 crore) from US$ 9.3 billion (Rs. 68,746 ejan H1 2021-22.

As per the Automobile Component Manufacturers Aggimn (ACMA) 10.00
forecast, auto component exports from India is etgubto reach US$ 3C

billion by 2026. The auto component industry isjpeted to record US$ i :
200 billion in revenue by 2026. Strong internatiom@mand and j |
resurgence in the local original equipment andradféeket segments are Passmger  Carmerdl T & Thiee
predicted to help the auto component industry g26v23% in FY22. o W

"FY21 #FY22E

Market Overview of the Sector

The automobile component industry turnover stoo®st4.20 lakh crore (US$ 56.5 billion) between iRg021-March 2022 the
industry had revenue growth of 23% as compared®921. The turnover of the automotive componedugtry grew 34.8% to Rs.
2.65 lakh crore (US$ 33.8 billion) during April-Sember 2022 compared to the first half of the prasiyear. Domestic OEM supplies
contributed ~81.1% to the industry’s turnover, dated by domestic aftermarket (~17.7%) and expofis206), in FY22. The
component sales to OEMs in the domestic market gged6% to US$ 27.27 billion (Rs. 2.23 lakh cro®gtween April 2021-March
2022, exports of auto components grew by 42.9% g0 121,550 crore (US$ 19 billion). As per the Autdnite Component
Manufacturers Association (ACMA) forecast, autonlgiomponent exports from India is expected toldas$ 30 billion by 2026.
In FY22, India’s auto component Industry for thesffitime reached a trade surplus of US$ 700 millibme aftermarket for auto
components grew by 15% in 2021-22 reaching Rs.0B4cBore (US$ 10.0 billion), up from Rs. 64,524rer@JS$ 8.7 billion) in 2020-

21.
Aggregate Turnover (US$ billion) Share in Turnover of the Auto Components Industry (FY22)

- 60.00 CAGR 6.35% 1.2%
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Exports of automobile components from India incegst a CAGR of 11.89%, from US$ 10.83 billiorFivi16 to US$ 19 billion
in FY22. Exports of auto components grew by 439R¢$0 1.41 lakh crore (US$ 19 billion) in 2021-22nfrdRs. 0.98 lakh crore
(US$ 13.3 billion) in 2020-21. Europe accounted 346 volume share of the total auto component éxjpaliowed by North
America (32%) and Asia (25%) of the total auto comgnt export. Auto component exports increased &68n H123 to US$ 9.6
billion (Rs. 79,033 crore) from US$ 8.3 billion (R&8,746 crore) in H1 2021-22. North America, whéaftounts for 33% of total
exports, increased by 12%, while Europe and Askdachvaccount for 30% and 26% of total exports, éased by 4% and 11%,
respectively.

Value of Auto Component Export (US$ billion) Share of Export by Geography (H1 FY23)
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By 2026, the automotive aftermarket segment indrisliexpected to reach US$ 32 billion. India’s azdmponents aftermarket
witnessed a 15% growth from US$ 8.70 billion in AY#®» US$ 10 billion in FY22. In H1 2022-23, theeafharket witnessed a
growth of 8% to US$ 5.1 billion (Rs. 42,007 crorem US$ 4.7 billion (Rs. 38,895 crore) in H1 2022~ Aftermarket turnover

increased at a CAGR of 8.02% from US$ 8.70 billiof-Y16 to US$ 10 billion in FY22 and is expectedéach US$ 32 billion

by 2026. The ‘Drive Transmission and Steering’ prciccategory accounted for 21% of the aftermarkatesfollowed by ‘Engine

Components’, and ‘Electricals and Electronic Congras’ with 19% and 18%, respectively. To suppacal@uto parts suppliers,
the auto component sector has tied up with Testaaioufacture electric vehicles in August 2021.

Value of Aftermarket Turnover (USS$ billion) Product-wise Share in Aftermarket Turnover (FY22)
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Recent Trends and Strategies

» Global components sourcing hub

Major global OEMs have made India a component sogriub for their global operations. Several globar-1 suppliers have
also announced plans to increase procurement fnein Indian subsidiaries. India is also emergin@a&®urcing hub for engine
components with OEMs increasingly setting up engiv@ufacturing units in the country. The aggre@2A°EX outlay for the

OEMs is estimated to remain high at US$ 7.95 hil({Bs. 650 billion) over 2023-2025. For companiks Ford, Fiat, Suzuki and
General Motors (GM), India has established itseldaylobal hub for small engines. Varroc Lightingt®ms (VLS) is supplying
the complete exterior lighting solutions for Tesladel S sedan and the Tesla Model X crossover.

» Improving product-development capabilities

In February 2023, Bridgestone India, a global leau&y/res and sustainable mobility solutions, ammzed that it would be investing
over US$ 73.39 million (Rs. 600 crore) to meetitieasing demand for quality passenger tyresercthuntry. In January 2023,
NXP Semiconductors inaugurated a new state-of-th&gstems & Silicon Innovation lab at NXP Semicoabrs Campus in
Manyata Tech Park, Bengaluru. In November 2022 ti@ental Tires, a leading premium tyre manufactumaugurates Its First
Commercial Vehicle Alignment Center in Jaipur. kesed investments in setting-up R&D operations#tatories to conduct
activities such as analysis, simulation & enginegranimations. The growth of global OEM sourcingnir India & increased
indigenisation of global OEMs are turning the couribto a preferred designing & manufacturing bdseOctober 2022, auto
components maker Minda Corporation announced ite@ahip with South Korean firm Daesung Eltedfiog in next-generation
advanced driver system solutions to India. In 20®2, German auto component major ZF inauguratdagpanded its new Tech
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center in India. In March 2022, Minister of State Power and Heavy Industries Mr. Krishan Pal Gusfd that Indian and foreign
automobile manufacturers have taken initiativegeteelop hydrogen fuel cell vehicles.

> Route to expansion

In February 2022, the government has received tmearsts proposal worth Rs. 45,016 crore (US$ 6.0iém) from 20 automotive
companies under the PLI Auto scheme. This scheraepscted to create an incremental output of R31500 crore (US$ 31.08
billion). In 2022-23, Tamil Nadu attracted investmheroposals worth US$ 2.20 billion (Rs. 18,063rejoTamil Nadu is
capitalizing on its previous automotive expertis@hter the EV industry. In November 2022, auto ponents maker Sona BLW
precision forgings Itd. announced its plans to éase capex by Rs. 1,000 crore (US$ 123.28 millfon)ts electric vehicles
business. In December 2021, Tata Motors has ligethwestments worth more than US$ 1 billion in trext 4-5 years for its
commercial vehicle business. German auto compameydr ZF has doubled down on India with an investitg €200 million
(US$ 214.10 million). To meet India’s electric velei (EV) ambition, a cumulative investment of USSP billion will be required
for vehicle production and charging infrastructbye2030.

> New strategies

The Indian government is exempting imports of ambods and machinery essential for the produaifdithium-ion cells used

in EV batteries from customs duty. Both Indian &lggl manufacturers are investing in new capacftieswer programmes to get
long term advantage. As markets in North, West &tBof India are getting saturated, component natiufers are eyeing
untapped markets in the Northeast region of thetwguln December 2021, MG motor India was explgraxport opportunities in

UK and South Africa. The company has plans to miaé@ as an export hub. In October 2021, TVS M@ompany, collaborated
with Tata Power, to boost the comprehensive impteat®on of electric vehicle charging infrastructE/Cl) across India and
deploy solar-powered technologies at various TV3dvimcations.

> Diversification

Many Indian firms specialising in only one producarket or segment are looking to diversify in segiadike two wheelers,
passenger cars or commercial vehicles. They gpgisig up their product development capabilitiesrider to have the best chance
of capturing growth opportunity.

» Capacity

By 2030, Chinese EV manufacturer BYD hopes to @d@0% of the Indian EV market. It already has anafacturing setup in
India, and the current plant's capacity may beeased by another 10,000-15000 units. In Octobet,20Zas TVS announced a
20% capacity expansion of its auto and non-autmkeases by the end of 2021.In September 2020 igiffdray tyre-maker Alliance
Tire Group (ATG), owned by the Japanese major Yakah Group, announced plans to set up its thirdt ptathe country in
Visakhapatnam, with an investment of US$ 165 nril({Rs. 1,240crore). The proposed plant will add @000 tonnes per annum
(55 tonnes per day rubber weight) capacity to tBe@khtonne annual production from two India ptaand will be commissioned
by the first quarter of 2023. In December 2020, ®@mtal planned to expand its local presence #halrby increasing their
production capacity at the Modipuram plant.

» IPO Listing
Auto component manufacturing companies are enteéhi@gquity market to raise capital. In March 202itp component makers,
Craftsman Automation and Rolex Rings Ltd. listeelithPOs in the stock exchange.

Growth Drivers

1. Demand-Side Drivers
= Robust growth in domestic automotive industry
= Increase in investment in road infrastructure
= Growth in working population & middleclass incomélwrive the market
= With the Self-Reliant India mission, the auto ingyss looking to half its Rs. 1 trillion (US$ 13H8llion) worth of auto
component imports over the next 4-5 years. Thispudvide significant opportunities for existingdanew auto
components players to scale up.

2. Supply-Side Drivers
= Competitive advantage facilitating emergence o$outcing hub.
= Technological shift and focus on R&D

3. Policy Support
= Establishing special auto parks & virtual SEZsdato components
= Lower excise duty on specific parts of hybrid védsc
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= Policies such as Automotive Mission Plan 2016-26tér Adoption & Manufacturing of Electric HybrideYicles (FAME,
April 2015) and NMEM 2020 are likely to infuse grdwin the auto component sector of the country

= PLI schemes has been extended to the automobtiar seith an aim of creating an incremental outpuRe. 2,31,500 crore
(US$ 31.08 billion).

= The Government announced National Mission on Twansitive Mobility and Battery Storage based on pHas
manufacturing program (PMP) until 2024

Vehicle Production in India (thousand units) Vehicle Production (in number of units in million )
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OUR BUSINESS

Some of the information contained in the followdigcussion, including information with respect tar @lans and strategies,
contain forward-looking statements that involveksisand uncertainties. You should read the sectiiorWard-Looking
Statements” for a discussion of the risks and utadeties related to those statements and also ¢otian “Risk Factors” for a
discussion of certain factors that may affect ausibess, financial condition, or results of operas. Our actual results may differ
materially from those expressed in or implied Bsthforward-looking statements. Our fiscal yearseoi March 31 of each year,
so all references to a particular fiscal are to theelve-month period ended March 31 of that yeathls section, a reference to
the “Company” or “we”, “us” or “our” means New SwarMultitech Limited.

References herein to "we", "our" and "us" are toaAN8wan Multitech Limited and, as the context rezgjijoint ventures. The
discussion below may contain forward-looking staeta and reflects our current views with respedutare events and financial
performance, which are subject to numerous riskd @rcertainties. Actual results may differ matdyidtom those anticipated in
these forward-looking statements. As such, youldradso read'Risk Factors" and"Forward Looking Statements"beginning
on page®22 and 17 of this Red Herring Prospectus, respectively, Whidiscuss a number of factors and contingenciesdbald
affect our financial condition and results of opéoas.

All financial information included herein is based our® Financial information of the Company”included on pagé41 of this
RedHerring Prospectus.

Incorporated in 2014, we are an engineering-ledufeenturer of (i) complex and critical precision émegered components and
parts used in automotive secttafto components”) and (ii) agricultural farm machineries designedrieet the diverse needs of
modern farming(“agricultural implements”) . Within the automotive sector, we manufacture,cpre and supply a range of
precision machined tubular assemblies, welded ddsmprecision brackets and sheet metal partsw@le range of offerings in
this segment includes link assembly engine hang@rge body covers, front cover stay components, cgch components, fuel
filler cap components, main stand complete asseslfliont fender stay assemblies, engine guardglegar brake arm assemblies,
separator breather, cable guide assemblies, bdtsrycomponents and many other parts, that atiearfor the two-wheeler
vehicles and various type of brackets such as mgakcovery reservoir brackets, exhaust tailpipekets, fuse block brackets,
floor panel brackets, air cleaner inlet hose breecka the passenger car vehicles.

Within the agricultural implements sector, we dasignanufacture and supply a comprehensive ranggridultural implements
that cater to different aspects of farming suchse# preparation, sowing, crop management, hamgsénd crop residue
management. Our wide range of offering in this segfnmcludes various type of rotovators, seedeseisseeders, weeders, potato
planter, potato digger, fertilizer spreader, mufcpaddler, laser land leveller, disc ploughs armhynother agricultural implements.
We manufacture agricultural implements from our ofaoturing unit located at Village Raian, Ludhiafainjab. The said unit
was established in F.Y. 2014-15 and is locatededdtearea of 6.74 acres, and is equipped withowsrimachineries such as Broach
Machine, Center Facing Machine, Beam Furnace, DelguMachine, Gear Hobbing, Gear Shaver, Hydraufliess, Laser
Machine, Milling Machine, Plasma Machine, Powerdylindrical Grinder Machine, Drill Machines, Digeter Grinder, Laser
Marking Machine etc. For Fiscal 2023, our revenaenf operations were Rs. 15,116.04 Lakhs of whichdexéved 60.70% of
revenue from auto components segment and 37.13%dguicultural implements segment.

The auto components are manufactured from our raaturing unit based at Village Vithlapur, Ahmedab@djarat, which was
established in F.Y. 2015-16. The said unit is ledat a plot area of 10 acres and is equipped weittous machineries such as
Robotic Welding Machines, lathe machine, surfadedgr machine, press machine, paint shop setuetcproducts are subject
to stringent quality checks and testing in labaiatoat our facilities. We have well-equipped laiory, modern technology and
testing equipment’s with supporting environment &ndlities, to ensure that the products conforrthvthe desired quality. Our
R&D capabilities include in-house tool designingsiin simulation, prototyping and testing abilitesch as CMM (Faro Arm 6
Axis-3D), Weld Penetration, Universal Testing MawhiSalt Spray Testing Machine, Humidity Testingchiae, Hardness Tester.
We also procure certain of the auto-componentkénfinished and unfinished form (bought out paifrgin our Promoter Group
entity, M/s New Swan Enterprises which included ftap & bracket for seat latch, stay stopper rupbbedy cover, plate engine
guards, side stand and various other items.

As on date of this Red Herring Prospectus, our geogbortfolio has over 300 SKU’s of agricultural plaments and auto
components. We also own 5 design registrationsimglédo our agricultural implements i.e. Mulcheower weeder, crop planter,
potato harvester and potato planter which are tergid with the Patent Office, Government of Indimautomotive segment, we
supply most of our products directly to OEMs inigimed (machined) condition. In the two-wheeler icaft we have relationship
spanning over 6 years with Honda Motorcycle ando&rdndia (“HMSI”), which is our largest customierterms of revenue for
Fiscal 2023, over 3 years with MG Motors to whick supply passenger car components and over 3 yédrdiahindra &
Mahindra to which we supply agricultural implemen#éthin the domain of agricultural implements, qunoduct distribution
encompasses an extensive network of over 200 dealwrering 11 states in India. Our reach alsoreg¢o supplying agricultural
implements to notable OEMs such as Mahindra & Maitan John Deere India Pvt. Ltd. etc. We also expart agricultural
implements to countries like Mauritius, Russia, #kzstan, South Africa, Sudan and Nepal. In thensbnths period ended
Sept.’23, fiscal 2023 and 2022, we derived 0.59%8% and 1.39% of our revenue from exports.
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AUTOMOTIVE UNIT LOCATED AT VITHLAPUR

AGRO UNIT LOCATED AT LUDHIANA

) NEWKSWAN

Our Promoter and CMD, Mr. Upkar Singh, possess 38 years of experience in the auto components industry and within this tenure,
he has acquired approximately 9 years of experience in the agricultural implements sector. Similarly, Mr. Kanwardeep Singh, our
Executive Director and Promoter, has 30 years of experience in the auto components industry (which includes 9 years in agricultural
implements). Additionally, our Promoter and Whole Time Director, Mr. Barunpreet Singh Ahuja, bring over 12 years of expertise
in the auto components industry (including 9 years in agricultural implements). We have benefited immensely from the vast
experience of our promoters on account of their sound knowledge of the industry, high contacts with clients and suppliers and better
decision-making power. Our top management team is supported with adequate technical, managerial and commercial team having
relevant experience which help us to achieve the organizational goals.

Key Performance Indicators of our Company

(Rs. in lakhs)

Key Financial Performance Apr.’23 -Sept.’23 FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operatio® 7,785.1! 15,116.0 14,546.7. 14,947 .4
EBITDA® 1,114.4: 2,022.3 1,149.2¢ 1,061.5!
EBITDA Margin® 14.31% 13.38% 7.90% 7.10%
PAT® 497.5! 991.93 363.14 342.6:
PAT Margir® 6.39% 6.56% 2.50% 2.29%
ROE(%® 15.40% 33.27% 18.25% 21.06%
RoCE (% 11.54% 24.86% 12.64% 12.56%

Notes:

M Revenue from operation means revenue from salescs@nd other operating revenues
@YEBITDA is calculated as Profit before tax + Depiaidn + Interest Expenses - Other Income

©G)EBITDA Margin is calculated as EBITDA divided byReue from Operations
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@ PAT is calculated as Profit before tax — Tax Exsns

®) PAT Margin is calculated as PAT for the periodfydaided by revenue from operations.

®) Return on Equity is ratio of Profit after Tax aAslerage Shareholder Equity

(M Return on Capital Employed is calculated as EBNidtid by capital employed, which is defined as shalders’ equity plus
Long-term borrowings and Short term borrowings.

Our Competitive Strengths

In-house Manufacturing capabilities

As on the date of this Red Herring Prospectus we hao manufacturing units. Our Automotive mantifiging facility is located

at Survey No. 351 Village Vithlapur, Ahmedabad, &a} and agricultural implements manufacturing ismibcated at Kohara
Machiwara Road, Village Raian, Ludhiana, Punjale $hid manufacturing premises are owned by usinFheuse manufacturing
operations enable us to stream line inventory mamagt and production process resulting into maariee of high-quality
production standards, minimizing production timel #ninging cost effectiveness.

Large base of dealers and customers along with streelationship

Within the domain of agricultural implements, oupguct distribution encompasses an extensive n&twbiover 200 dealers,
covering 11 states in India i.e. Punjab, Rajastdammu & Kashmir, Karnataka, Tamil Nadu, Haryant#iatJPradesh, Madhya
Pradesh, Bihar, Jharkhand and Maharashtra. Iniaddilve have entered into product supply agreemeitts Mahindra and
Mahindra Limited and John Deere India Private Laditin the two-wheeler vertical, we have relatiopsgpanning over 6 years
with Honda Motorcycle and Scooter India (“HMSI”)high is our largest customer in terms of revenud-fscal 2023, over 3 years
with MG Motors to which we supply passenger car ponents and over 3 years with Mahindra & Mahindravhich we supply
agricultural implements. Maintaining strong relaships with our key customers is essential to auginess strategy and to the
growth of our business. Owing to our strong custorakationships, we have been able to retain a murabour customers for a
long period of time ensuring uninterrupted supptiesur products to them and retain them for a Ipagod of time.

Wide Range of Products

As on date of this Red Herring Prospectus, we taeemanufacturing units engaged in the productibAwio components and
agricultural implements. Our wide range of offeringgricultural implements segment includes vasitype of rotovators, seeders,
super seeders, weeders, potato planter, potaterligytilizer spreader, mulcher, puddler, lasadlveller, disc ploughs etc. We
also own 5 design registrations relating to oulicaggural implements i.e. Mulcher, power weedegpplanter, potato harvester
and potato planter which are registered with thefaDffice, Government of India. Within the autdive sector, we offer a wide
range of precision forged & machined tubular assembwelded assemblies, precision brackets anet shetal parts such as link
assembly engine hangers, hinge body covers, fawgrcstay components, seat catch components,ilfieelcap components, main
stand complete assemblies, front fender stay admmnbengine guard plates, rear brake arm assemisiparator breather, cable
guide assemblies, battery tray components and gy parts. Our product portfolio is the combioatof two different type of
manufacturing industry, which helps us to expandbusiness to existing customers as well as tonpiatenew customers.

Stringent quality control mechanism ensuring standbized product quality

We employ an extensive and stringent quality cdmbrechanism during the manufacturing of productgsTnvolves range of tests
for our auto-components, including CMM (FARO Armx%is-3D), Weld Penetration, Universal Testing MaahiSalt Spray Testing

Machine, Humidity Testing Machine, and Hardnesdére§urther, for agricultural implements, we coadspecific tests like the

leakage test, RPM test, temperature test, soutiddesind hardness testing to ensure that our finadlucts meet the required
quality standards. Our manufacturing facilities passonnel responsible for monitoring the paramnsetérmachineries, output

stability, reporting any irregularities in the mdacturing process and making adjustments accongliiglese levels of quality tests
and checks ensure maintenance of quality of predi/ée believe that our focus on quality of produws enabled us to sustain
and grow our business model to benefit our custemer

Synergy of young and experienced management teath icommitted employee base

We are headed by our Promoter, Chairman and Magdgjirector, Mr. Upkar Singh, who brings a wealthexiperience to our
company. Mr. Singh boasts an impressive 38 yearhénauto components industry and within this tendre has acquired
approximately 9 years of experience in the agrizaltimplements sector. He possesses deep insbtsur company's operations
and actively participates in its day-to-day manageimComplementing Mr. Singh's leadership is MruB@reet Singh Ahuja, our
Wholetime Director, who joined our business in 2004th 12 years of experience in the auto compaerdustry including 9
years in Agricultural implements, he plays a pivotde in introducing new product categories angdanding our dealer network
nationwide. Adding to our leadership's strengtiisKanwardeep Singh, who brings 30 years of exgrex in the auto components
industry and 9 years in agricultural implements.
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We are backed by a synergized crew of experienoadd/aung support team which has been built up tweears and has been
contributory in achieving the goals of our Compa@wr key business functions like sales, productforance, HR and supply
chain play key role in efficient day-to-day opevat of the Company. We endeavour to maintain anbelaf experienced and
young professionals in the team. We believe thathoanagement team'’s experience and their undeistaod the industry will
enable us to continue to take advantage of botfectiand future market opportunities. For detadtgarding the Key Managerial
Personnel, please refer to chapter titl@dr Management” on page 128f this Red Herring Prospectus.

Our Business Strategies
Continue to invest in our technological capabilise

We intend to enhance our manufacturing capabildfesgricultural implements through three key atitres. Firstly, we intend to

install four power press machines to automate vatot assembly, boosting productivity and redudiagdling costs. Secondly,

we intend to acquire another Fiber Laser machitienai only increase production capacity but also/e as a valuable contingency
plan for precision cutting of steel plates used/amious farm machinery. Thus, going forward, weeintt to continue making

investments in capacity expansions and modernizati@ur equipment and facilities. For further detgplease refer to Chapter
titled “Objects of the Issue’on page 6®f this Red Herring Prospectus.

Expand our domestic presence in existing and newrkegs

Our Company has constantly expanded the dealergneacross the country and this continues torieaf the core strategies of
the Company to further expand the dealers’ netwidaving a wider product portfolio provides confiderto new dealers to engage
with our Company. While we believe in growing thesater’s network, proper area marking and finanaiatlibility check is done
before appointing a dealer to ensure a good seavideeputation in the market without hurting oxisgng channel. Going forward
we intend to focus on current markets to increasecostomer base and to tap new market and incoeasgeographical reach and
customer base.

Geographical reach through marketing network

We distribute our products in approximately 19esand Union Territories throughout India. In Fis2@23, the largest share of
our revenue, accounting for 54.47%, originated fdujarat, followed by Maharashtra at 15.31%, Puajat?.50%, and Karnataka
at 8.04%. The remaining states, including UttardBsa, Madhya Pradesh, Bihar, Tamil Nadu, Rajastwaah others, collectively

contributed to the remaining portion of our reverit¥e also export our products to countries sudasritius, Russia, Kazakhstan,
South Africa, Sudan and Nepal. We propose to expandiomestic and international market presencexpanding our sales and
distribution network. To augment our efforts inri@ase in sales of our products, we intend to degdioltional field force consisting

of sales and marketing representatives who shat owr customers/ prospective customers to markgtmducts. We believe that
enhancing our presence in additional regions widllde us to reach out to larger population.

Focus on consistently meeting quality standards

Our Company intends to focus on adhering to thditgusandards of the products. Quality of the proidis very important for the
company from both dealer and end user point of vi@mtinuous quality review of products and timetyrective measures in case
of quality diversion are keys for maintaining qtyaltandards of the products. Providing the desaretigood quality products help
us in enhancing customer trust and maintaining teng relationships with them.

Maintaining cordial relationship with our SuppliersCustomer and employees

We believe in maintaining good relationship withr suppliers, customers and employees which arenthet important factor to
keep our Company growing. Our dedicated and focappdoach and efficient and timely delivery of prots has helped us build
strong relationships with our existing customersroa number of years. Further, we believe thatbéstang strong, mutually
beneficial long-term relationships with strategigpliers is a critical step in improving performanacross the supply chain,
generating greater cost efficiency and enablingbtisness to grow and develop.

PRODUCT PORTFOLIO

Agricultural implements Division: Our wide range of offering in this segment inclugtasous type of rotovators, seeders, super
seeders, weeders, potato planter, potato diggélizer spreader, mulcher, puddler, laser lanclky, disc ploughs and many other
agricultural implements.

Rotavators: A rotavator is a farm equipment usedafiod preparation. The rotavator machine is drawa tractor and utilized for
a variety of purposes that include removing ressdofepast crops in a field, preparing the soiltfe next crop, and levelling the
earth for sowing the seeds. There are multipletfans of a rotavator in agriculture such as:-

» Breaking up the soil Levelling the earth
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Preparing the seedbeds

Tilling the land

Removing previous crop residue
Removing weeds from the ground

YV VVY

Some of our products in agricultural implementsstin:-

2 -

Rotovator Potato Harvester/Digger

Super Seeder Puddler

Potato Planter Roto Seeder
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Laser Leveller Disc Plough

Automotive Components Division

Within the automotive sector, we manufacture, procure and supply a range of precision machined tubular assemblies, welded
assemblies, precision brackets and sheet metal parts. Our wide range of offerings in this segment includes link assembly engine
hangers, hinge body covers, front cover stay components, seat catch components, fuel filler cap components, main stand complete
assemblies, front fender stay assemblies, engine guard plates, rear brake arm assemblies, separator breather, cable guide assemblies,
battery tray components and many other parts, that are critical for the two-wheeler vehicles and various type of brackets such as
cooling recovery reservoir brackets, exhaust tailpipe brackets, fuse block brackets, floor panel brackets, air cleaner inlet hose
brackets for the passenger car vehicles. We also procure certain of the auto-components in the finished form (bought out parts) from
our Promoter Group entity, M/s New Swan Enterprises which includes fuel cap & bracket for seat latch, stay stopper rubber, body
cover, plate engine guards, side stand and various other components/parts. For Fiscal 2023, our total purchase from New Swan
Enterprises were Rs. 4539.42 lakhs which constituted 44.48% of our total purchase for the said fiscal year, which included products
in finished and unfinished form (bought out parts).

Some of our products in auto components divison:

Hing Body Cover Stay Comp. Fr. Cover Stay Comp. Fr. Fender

e

Bar Comp. Side Stand Link Engine Hanger Seat Catch Comp
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Catch Comp. Fuel Lid

Stay Comp, Head Light

Stay L Floor Comp.

Starter Contl Unit

Stand Comp. Main

Pillion Step R Sub Assembly

Catch Comp. Fuel Lid

D

Hinge,Body Cover

Pipe Fuel Cock Set

Clamp Canister Hose
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Separator, Breather

-

Link Engine Hanger

~

Stay Comp,Fr Fender

Plate L Cover

.

L

Plate Engine Guard

Clip Acg Cord



b

Receiver, Clutch Cable Pin Joint Brkt Comp Unit Set

Washer,Plug,Drain Fuel Pump Guide Comp, Cable

s

Clip, Head Light Bar,Fuel Lid Lock Guide Comp, Cable

Process Flow of Agriculture Machineries and Implements

Our Company is manufacturing verity of Agro Machinery products and our entire manufacturing area is categized in various
department based on activities and production line. The manufacturing process of agriculture machinery can vary depending on the
type and complexity of the machinery being produced.

1.

Design and Engineering:
The process begins with the design and engineering phase. Engineers and designers work together to create detailed plans and
specifications for the machinery. This includes selecting appropriate materials, dimensions, and components.

Material Procurement:
Once the design is finalized, materials are sourced and procured. These materials is included metals, plastics, rubber, electronics,
and other components necessary for the machinery's construction.

Cutting and Shaping:
Raw materials are cut and shaped according to the design specifications. This can involve processes like cutting, bending,
welding, and machining to create the various parts and components of the machinery.

Assembly:
Assembly is a critical phase where the individual parts are brought together to build the complete machinery. Skilled workers

or automated assembly lines may be used for this purpose.

Welding and Fabrication:
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Welding is often used in agriculture machinery nfanturing to join metal components together. Prapeiding techniques
are crucial to ensure the structural integrityhef machinery.

Painting and Finishing:
Once the machinery is assembled, it undergo pairdind finishing processes to protect it from cdmosand enhance its
appearance. Powder coating or paint is applieccaded.

Quality Control:

Quality control checks are conducted throughout mhenufacturing process. This includes inspectiohsindividual
components, assembly quality, and functionalityingsto ensure that the machinery meets safetypanfdrmance standards.

Testing:
Depending on the type of machinery, it may undeigorous testing to ensure that it operates cdgrect

Packaging and Shipping:
After passing all quality checks and tests, the hirtery is packaged for shipment. Proper packagingriicial to prevent
damage during transportation.

Process Flow of Automotive products:

Manufacturing automotive components involves a dempand multi-step process that can vary dependimghe specific part
being produced and the materials used. Here imergeoverview of the manufacturing process fooadtive components.

1.

Design and Engineering.

The process begins with the design and engineaintpe automotive component. This includes creatietpiled CAD
(Computer-Aided Design) models and performing satiahs and analysis to ensure the component mbketsequired
specifications and performance criteria.

Material Selection:

Selecting the appropriate materials for the compbisecrucial. Materials can range from variousate(e.g., steel, aluminum,
and magnesium), plastics, composites, and moreerddaproperties must match the component's funaticequirements and
environmental conditions.

Raw Material Preparation:
Raw materials, such as metal billets, sheets, astipl pellets, are acquired and prepared for psingsThis involve cutting,
shaping, or forming the materials into the desirgtial shape.

Machining:
Machining processes like turning, milling, drillingnd grinding are used to shape the raw maténialshe precise dimensions

required for the component.

Forming and Casting:
For components with complex shapes, forming praeskise forging, stamping, or casting are used.

Heat Treatment:
Many automotive components undergo heat treatmerttepses to improve their mechanical propertiesh st hardness,
strength, and durability.

Welding and Joining:
Some components require multiple parts to be jotngdther. Welding, brazing, or adhesive bondirgueed to create strong

and reliable connections.

Surface Finishing:
Automotive components often undergo surface fimiglprocesses to improve aesthetics and proteatstgaorrosion. These
processes include painting, plating, powder coatingnodizing.

Quality Control and Testing:
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Throughout the manufacturing process, quality admireasures are implemented to ensure the comporests the required

standards.

10. Assembly:

If the automotive component is part of a largeeasdsly, it may go through an assembly process wyeieus components are
put together to create the final product.

11. Packading and Shipping:
Once the components pass quality control and adgethby are packaged and prepared for shipmetiaoautomotive

assembly plant.

PRODUCT WISE REVENUE BIFURCATION:

(Rs.in
lakhs)
months | % f

Serio(:jt > Revenu?e e Ve Ve
Particulars ended ended % of | ended % of | ended % of

Sept. 30 March Revenue | March Revenue | March Revenue

2023' ! 31, 2023 31, 2022 31, 2021
Revenue From
Agricultural implements
(A)
Rotavator 1,096.7¢ 14.09¥% 4,567.8! 30.22% | 4,550.9¢ | 31.29% | 4,836.1¢ | 32.38%
Other Implement 451.6¢ 5.80% 700.5¢ 4.63% 1,665.9¢ | 11.45% | 2,404.9¢ | 16.10%
Spare Par 617.3( 7.93% 344.6: 2.28% 300.6: 2.07% 359.0: 2.40%
Total Revenue(A) 2,165.70 27.82%| 5,613.10 | 37.13%| 6,517.59| 44.80%| 7,600.15| 50.88%
Revenue From
Automotive Components
(B)
Two Wheeler Par 5,372.8: 69.01% 8,951.8( 59.22% | 7,507.00 | 51.61% | 6,900.2( | 46.20%
Four Wheeler Par 154.6¢ 1.99% 223.9: 1.48% 188.4: 1.30% 178.7¢ 1.20%
Total Revenue (B) 5,627.47 71.00%| 9,175.71| 60.70%| 7,695.41| 52.90%| 7,079.02| 47.40%
(Sé)rap from (A)and (B) - | g1 98 | 118% | 327.23 | 217% | 33371 | 2.29% | 257.64 | 1.72%
Total Revenue from
Operations (A) + (B) + 7785.15 100.00%
(© 15,116.04| 100.00% 14,546.71| 100.00% 14,936.81| 100.00%

Note - Figures are based on standalone financiteshents.

PLANT & MACHINERY

Some of the major plant & machineries installedum unit located at:-

Agricultural implements unit at Village Raian, Ludhiana, Punjab - Broach Machine, Center Facing Machine, Beam &cen
Deburring Machine, Gear Hobbing, Gear Shaver, HylticaPress, Laser Machine, Milling Machine, Plaskhachine, Power Grid,
Cylindrical Grinder Machine, Drill Machines, DianeetGrinder, Laser Marking Machine etc.

Auto components unit at Village Vithlapur, Ahmedabal, Gujarat - Robotic Welding Machines, lathe machine, surfggeder
machine, press machine, paint shop setup etc.

INSTALLED CAPACITY & CAPACITY UTILISATION

Capacity details 202021 | 2021-22 | 2022-23 Eé's“”g. Installed
apacity (p.a.)
Agricultural Implements (Raian unit)*
Press Shop Capacity
Installed Capacity (in pc 106,14 117,93t 131,04(
Actual Utilization (in pcs 8700¢ 7395¢ 6286 131,040
Actual Capacity (% 81.97% 62.71% 47.97Y
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Capacity details 202021 | 2021-22 | 2022-23 Eé's“”g. Installed
apacity (p.a.)
Welding Shop Capacity
Installed Capacity (in pc 2,67 2,97( 3,30(
Actual Utilization (in pcs 1694 144( 122¢ 3,300
Actual Capacity (% 63.37% 48.48Y% 37.09%
Power Coating Capacity
Installed Capacity (in pc 10,95! 12,16¢ 13,52(
Actual Utilization (in pcs 559: 475¢ 4041 13,520
Actual Capacity (% 51.07% 39.07% 29.89¥%
Total Installed Capacity (in pcs) 11€,76€ 135,074 147,86C
Total Actual Utilization (in pcs) 94,29 80,14¢ 68,127 147,860
Total Actual Capacity (%) 78.73% 60.23% 46.08%
Auto components (Vithlapur unit)**
Press Shop Capacity
InstalledCapacity (in pc: 356,76( 356,76( 356,76(
Actual Utilization (in pcs 124,67 131,23! 164,04« 356,760
Actual Capacity (% 34.95% 36.79% 45.98%
Welding Shop Capacity
Installed Capacity (in pc 101,53( 101,53( 101,53(
Actual Utilization (in pcs 23,24¢ 24,47: 30,59 101,530
Actual Capacity (% 22.90% 24.10% 30.13%
Powder Coating Capacity
Installed Capacity (in pc 48,58( 48,58( 48,58(
Actual Utilization (in pcs 14,29: 15,04+ 18,80¢ 48,580
Actual Capacity (% 29.42% 30.97% 38.71%
Total Installed Capacity (in pcs) 506,87( 506,87( 506,87(
Total Actual Utilization (in pcs) 162,21« 170,75: 213,44( 506,870
Total Actual Capacity (%) 32.00% 33.69% 42.11%

*as certified by Karan Rajendra Mody on behalf aikdde Associates Consulting Private Limited, ChradeEngineers vide
certificate dated September 28, 2023.

Note - Installed capacity varies with product masbd on cycle times.

*The agricultural implements as produced by the @any such as Rotavator, Seeder, Mulcher, Laserllegveotato Planter etc.
goes through the press shop machineries, weldimeeps, powder coating process.

**|n auto-components, press shop is used for produdinge Body Cover, Plate Cover, Stay Floor, Teaym Battery etc., welding
shop is used for producing components such as Emdine Hanger, Stay Com FR Fender, Tray Com Bat&ry and powder
coating is used for producing components such agddBody Cover, Stay Com FR Fender, Bar Com Stepte€ Stand and Side
Stand etc.

Information relating to our production capacitiegldahe historical capacity utilization of our pradion facilities included in this
Red Herring Prospectus is based on certain assomspind has been subjected to rounding off /andeydroduction and capacity
utilization may vary. For details, please refeCluapter titled'Risk factors” page 22f this Red Herring Prospectus.

Collaborations: We have not entered into any technical or finanmiadny other collaboration agreement as on the afdiling of
this Red Herring Prospectus.

Export Obligation: Our Company does not have any export obligatiomnagate of this Red Herring Prospectus.

SALES AND MARKETING:

Our sales & distribution network is aided by oupahble in-house sales and marketing team, whickelimiith the dealers on a
regular basis for customer inputs, market demasdgedl as positioning of our products vis-a-visguots of our competitors. As
a part of our marketing strategy, we employ variowarketing techniques such as participation indréars & exhibitions,

newspaper ads, social media ads etc. Our saleMaricting team prepare prospective sales targetigir various activities and
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upcoming season, sales team place forecast & orders of products with consent of dealers. Sales and marketing team also play vital
role to inform company about model shift trend if any, and new product requirements for specific operations.

COMPETITION:

Our agricultural implements and auto components industry are extremely competitive where the key factors of competition primarily
comprise of product quality, cost, delivery, development and management. A number of our competitors are larger than we are, and
some competitors have greater financial and other resources than we do and other economic advantages as compared to our business,
such as patents, existing underutilized capacity, lower labor costs, lower health care costs, lower tax rates and, in some cases, export
or raw materials subsidies. We compete with a number of other automotive component and agricultural implements manufacturers
and distributors that produce and sell products similar to ours. Some of our significant competitors in the agricultural implements
segment includes Tirth Agro Technology Pvt Ltd., Maschio Gaspardo India, Dasmesh Mechanical Works Pvt. Ltd, Sonalika Agro
Industries Corporation and Mahindra Farm Equipment. In the automotive component business, some of our significant competitors
includes Sansera Engineering Limited, Endurance Technologies Limited and JBM Auto Limited.

Infrastructure & Ultilities:

Raw Materials: Our raw material includes CRC sheets, HR sheets, tubes, seamless tubes, fastner, drawbar EN 19, drawbar MS, MS
strip, ERW pipe, sq pipe, coating powder and pretreatment chemicals. Our essential raw material for the production Auto Component
is CRC sheets Imm to 3mm , HR sheets 2mm to Smm, erw tubes, fastner, drawbar EN 19, drawbar MS, MS strip, rubber components,
coating powder and pretreatment chemicals. Our Agricultural implements raw material included CRC sheets, HR sheets, tubes,
seamless tubes, fastner, riger, springs, tines, drawbar EN 19, drawbar MS, MS strip, ERW pipe, sq pipe, forgings, casting, coating
powder and pretreatment chemicals. We procure majority of the raw materials from the suppliers based in domestic market.

We also procure certain of the auto-components in the finished and unfinished form (bought out parts) from our Promoter Group
entity, M/s New Swan Enterprises which includes fuel cap & bracket for seat latch, stay stopper rubber, body cover, plate engine
guards, side stand and various other components/parts. For Fiscal 2023, our total purchase from New Swan Enterprises were Rs.
4539.42 lakhs which constituted 44.48% of our total purchase for the said fiscal year, which included products in finished and
unfinished form (bought out parts). In addition, the cold forged parts, black parts and metal forming components are supplied by
our Group Company New Swan Autocomp Pvt. Ltd. And, we procure oil seals and moulds which are used in agricultural implements
from another Group Company, New Swan Technologies Limited.

Power: The requirement of power for our operations, like power for lighting and operating the plant/machinery/equipment is met
through the Uttar Gujrat Vij Company Limited and Punjab State Power Corporation Limited.

Water: The existing water requirement for our manufacturing unit is met from borewells.

Manpower: We believe that our employees are key contributors to our business success and thus we focus on attracting and retaining
the best possible talent. We aim towards recruiting the talent that we need, facilitating the integration of our employees into the
Company and encouraging the development of skills in order to support our performance and the growth of our operations. As on
October 31, 2023, our Company has employed around 184 employees (including labour) at various levels of the Organization. We
also hire contract labours in our factory units as per the requirement.

PROPERTY:

Intellectual Property.

Our portfolio of intellectual property includes patents and trademarks. We own 5 design registrations relating to our agricultural
implements i.e. Mulcher, power weeder, crop planter, potato harvester and potato planter which are registered with the Patent Office,
Government of India. Our trademark details are as mentioned below.

Application Date of Current
Sr. Trade Mark/ Class TM mark Owner No./ Registration Status
No Logo Type Registration
Certificate No.
New Swan .
1 FEELKING 12 Word Multitech Limited 3645333 27-03-2018 | Registered
FEELKING New Swan .
2 35 Word Multitech Limited 3645334 27-03-2018 | Registered
Powering Innovative ) New Swan )
3 Farmers 6 Device Multitech Limited 3645335 27-03-2018 | Registered
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New Swan .
4 AGRO SWAN 6 Word Multitech Limited 2735721 22-03-2019 | Registered
New Swan .
5 AGRO SWAN 7 Word Multitech Limited 2735722 22-03-2019 | Registered
6 New Swan .
AGRO SWAN 35 Word Multitech Limited 2735723 30-08-2016 | Registered
7 (q 35 Devi New Swan 1647042 09-09-2017 | Registered
eVIC® | Multitech Limited ceistere
Swan Agro
. New Swan .
8 SWAN AGRO 6 Device | Vi b Limited 3043728 17-12-2016 | Registered
. New Swan .
9 SWAN AGRO 35 Device | \iech Limited 3043730 11-01-2020 | Registered

* Apart from above trademarks, we are also in use of ) ~ trademark, which we are using pursuant to the NOC given by
the trademark owner, M/s New Swan Enterprises (Promoter Group entity), without any fees.

Immovable Properties:

The following are the details of the immovable properties owned/ leased/ rented by our Company:-

Sr. No. Usage Address Owned/Leased/Rent

1. Manufacturing Unit — I Kohara Machiwara Road, Village Raian, Ludhiana, Owned
(Agricultural implements) Punjab

2. Manufacturing Unit — 11 Block 351-P, Village Vithlapur, Taluka Mandal, Owned
(Automotive Components) District Ahmedabad, Gujarat 382120

3. Registered Office 310, Vardhman Crown Mall, Plot no. 2, Sector-19, Obtained on rental basis

Dwarka, New Delhi- 110075 for 11 months w.e.f.
05.08.2023
Insurance:

Our operations are subject to risks inherent in manufacturing facilities such as risk of equipment failure, work accidents, fire,
earthquakes, flood and other force majeure events, acts of terrorism and explosions including hazards that may cause injury and loss
of life, severe damage to and the destruction of property and equipment and environmental damage. We have obtained Business
Suraksha Classic- Laghu Udyam Insurance policy for our Raian factory and Business shield SME policy for Vithlapur unit,
electronic equipment insurance for Raian unit, Marine Cargo Open Policy, Vehicle Insurance Policies and Group Medical Insurance
Policy & Health Insurance for our employees and workers. Our insurance policies may not be sufficient to cover our economic loss.
For further details, kindly refer the section on “Risk Factors” beginning on page 22 of this Red Herring Prospectus. Our insurance
coverage may not adequately protect us against all material hazards, which may affect our business, results of operations and
financial condition.
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KEY INDUSTRIAL REGULATIONS AND POLICIES

The following description is a summary of the ralgwegulations and policies as prescribed by ttew&@nment of India, and the
respective bye laws framed by the local bodies,ahdrs incorporated under the laws of India. Thisimation detailed in this

Chapter has been obtained from the various ledtat including rules and regulations promulgatgdtibe regulatory bodies and
the bye laws of the respective local authoritiest #re available in the public domain. The statetagmoduced below are based
on the current provisions of Indian law, and thdigiial and administrative interpretations therewafich are subject to change or
modification by subsequent legislative, regulat@gministrative or judicial decisions and may net éxhaustive, and are only
intended to provide general information to investand is neither designed nor intended to be atgutesfor professional legal

advice. We are subject to a number of Central atadeSegislations which regulate substantive andcedural aspects of the
business. Additionally, the business activitie®wf Company require sanctions, approvals, licensegistrations etc. from the

concerned authorities, under the relevant Centrad &tate legislations and local bye-laws.

For details of Government and Other Approvals aldi by the Company in compliance with these reiguist see section titled

“Government and Other Approvalsbeginning on pag&89of this Red Herring Prospectus. The followingrisowverview of some

of the important laws, policies and regulations ethare pertinent to our business and should notdrestrued as an exhaustive
list.

INDUSTRY SPECIFIC REGULATIONS
The Bureau of Indian Standards Act, 2016 (“BIS Act”

The BIS Act provides for the establishment of therdhu of Indian Standards (“BIS”) for the developmef, inter alia,
standardization, marking and quality certificatimingoods. Functions of the BIS include, inter-a(@&) recognizing as an Indian
standard, any standard established for any adigh#ocess by any other institution in India oegtkere; (b) specifying a standard
mark to be called the Bureau of Indian Standardtifi€ation Mark which shall be of such design aswhtain such particulars as
may be prescribed to represent a particular Indtandard; and (c) conducting such inspection akidigasuch samples of any
material or substance as may be necessary to sshevlany article or process in relation to whioh standard mark has been used
conforms to the Indian standard or whether thedstathmark has been improperly used in relatiomgoaaticle or process with or
without a license.

Bureau of Indian Standards Rules, 2018

The Bureau of India Standards Rules, 2018 (the éBurof Indian Standards Rules”) have been notifiredupersession of the
Bureau of Indian Standards Rules, 1987, in so $athay relate to Chapter IV A of the said rulestial to registration of the
articles notified by the Central Government, andupersession of the Bureau of Indian StandardesR@D17 except in relation
to things done or omitted to be done before sugkeimession. Under the Bureau of Indian StandardssRihe bureau is required
to establish Indian standards in relation to arydgoarticle, process, system or service and s#adfirm, amend, revise or withdraw
Indian standards so established as may be necessary

Public Liability Insurance Act, 1991 (“Public Liality Act”)

The Public Liability Act, as amended, imposes ligpbn the owner or controller of hazardous sube&s for any damage arising
out of an accident involving such hazardous sulgstah list of hazardous substances covered by ubhédLiability Act has been
enumerated by the Government by way of a notificatiThe owner or handler is also required to taleam insurance policy
insuring against liability under the legislatiorhé rules made under the Public Liability Act maedtitat the employer has to
contribute towards the environment relief funduemsequal to the premium paid on the insurance igslid his amount is payable
to the insurer.

Importer-Exporter Code

Under the Indian Foreign Trade Policy, 2004, ncogpr import can be made by a person or compathowt an Importer Exporter
Code number unless such person/company is spelyific@empted. An application for an Importer ExmorCode number has to
be made to the office of the Joint Director Genefdforeign Trade, Ministry of Commerce. An Imporxporter Code number
allotted to an applicant is valid for all its bréwes/divisions/ units/factories.

Prevention of Black Marketing and Maintenance of $plies Act, 1980

The Prevention of Black Marketing and Maintenant&upplies Act is an Act for detention in certaimses for the purpose of

prevention of black marketing and maintenance ppBas of commodities essential to the community #om matters concerned
therewith.
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LABOUR RELATED LEGISLATIONS
Payment of Bonus Act, 1965

The Payment of Bonus Act, 1965 imposes statutatyility upon the employers of every establishmenteted under this Act to
pay bonus to their employees. It further providesgayment of minimum and maximum bonus and linkhng payment of bonus
with the production and productivity.

Payment of Gratuity Act, 1972

The Payment of Gratuity Act, 1972 (“PG Act”) apgli® every factory and shop or establishment irctvken or more employees
are employed. Gratuity is payable to an employe¢hertermination of his employment after he hasleeed continuous service
for not less than 5 (five) years:

a) On his/her superannuation;

b) On his/her retirement or resignation;

¢) On his/her death or disablement due to accigietisease (in this case the minimum requireme&t(6¥e) years does not apply).
Gratuity is payable to the employee at the raté%offifteen) days’ wages for every completed yefasayvice or part thereof in
excess of 6 (six) months.

Workmen’s Compensation Act, 1923 (“WCA”")

Workmen’s Compensation Act, 1923 has been enaditbdhe objective to provide for the payment of gamsation to workmen
by employers for injuries by accident arising ofiaad in the course of employment, and for occupeti diseases resulting in
death or disablement. The WCA makes every emplbgble to pay compensation in accordance with theANf a personal
injury/disablement/loss of life is caused to a wodn (including those employed through a contradigraccident arising out of
and in the course of his employment. In case thgl@yer fails to pay compensation due under the W@hin one month from
the date it falls due, the commissioner appointedien the WCA may direct the employer to pay the pensation amount along
with interest and may also impose a penalty.

Maternity Benefit Act, 1961

The Maternity Benefit Act, 1961, as amended, regsléhe employment of pregnant women and ensuaé$hby get paid leave
for a specified period during and after their pragey. The Maternity Benefit Act is applicable tdaddishments in which 10 or
more employees are employed, or were employed grday of the preceding 12 months. Under the MatyrfBenefit Act, a
mandatory period of leave and benefits should baetgd to female employees who have worked in ttabkshment for a minimum
period of 80 days in the preceding 12 months frbendate of her expected delivery. Such benefisngisdly include payment of
average daily wage for the period of actual absefitke female employee. The maximum period forohkany woman shall be
entitled to maternity benefit shall be 12 weekswbich not more than six weeks shall precede thie diaher expected delivery.
Entitlement of six weeks of paid leave is also agfile in case of miscarriage or medical termimatbpregnancy.

Minimum Wages Act, 1948

The Minimum Wages Act, 1948 came into force withadjective to provide for the fixation of a minimuwage payable by the
employer to the employee. Every employer is mantia@ay the minimum wages to all employees engsmdd any work skilled,
unskilled, and manual or clerical (including outrers) in any employment listed in the schedulthts Act, in respect of which
minimum rates of wages have been fixed or revisetbuthe Act.

Contract Labour (Regulation and Abolition) Act, 197 as amended (the “CLRA Act”)

The Contract Labour (Regulation and Abolition) Aaft,1970 (the “CLRA Act”) requires a company tofegistered as a principal
employer and prescribes certain obligations withpeet to the welfare and health of contract labsuréhe CLRA vests
responsibility in the principal employer of an ddishment, to which the CLRA applies, to make apligption to the concerned
officer for registration of the concerned estabtigmt. In the absence of such registration, contedctur cannot be employed in
the concerned establishment. Likewise, every cotdrato whom the CLRA applies, is required to @bt license and may not
undertake or execute any work through contractuabscept under and in accordance with the licessseed. To ensure the welfare
and health of the contract labour, the CLRA impasetain obligations on the contractor in relatiothe establishment of canteens,
restrooms, drinking water, washing facilities, ffiesd, other facilities and payment of wages. Hoarein the event the contractor
fails to provide these amenities, the principal Eyer is under an obligation to provide these e within a prescribed time
period. Penalties, including both fines and imprie@nt, may be levied for contravention of the psmns of the CLRA.

Employees’ State Insurance Act, 1948
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It Employees’ State Insurance Act to provide fatai@ benefits to employees in case of sicknesgemiy and employment injury
and to make provision for certain other mattersdlation thereto. Whereas it is expedient to previdr certain benefits to
employees in case of sickness, maternity and emq@ayinjury and to make provision for certain othretters in relation thereto;
this Act requires all the employees of the esthbiient to which this act applies to be insured eorttanner provided there under.
The Employer and Employees both are required toencaktribution to the fund. The return of the ciimttion made is required
to be filed with the Employee State Insurance depemt.

Employees’ Provident Funds and Miscellaneous Praweiss Act, 1952(“EPF Act”)

The EPF Act applies to factories employing ovee(ployees and such other establishments and inelustdertakings as notified
by the Government of India from time to time. lguées all such establishments to be registereld thi¢ State provident fund
commissioner and requires such employers andéhgioyees to contribute in equal proportion toeh®ployees’ provident fund
the prescribed percentage of basic wages and dmaane other allowances payable to employees. PireA€t also requires the
employer to maintain registers and submit a montdtyrn to the State provident fund commissioner.

Payment of Wages Act, 1936

The Payment of Wages Act, 1936 as amended (the éayohWages Act) has been enacted to regulatpaimment of wages in a
particular form at regular intervals without unaarired deductions and to ensure a speedy and igfaetmedy to employees
against illegal deductions and / or unjustifiedagietaused in paying wages. It applies to the psreoployed in a factory, industrial
or other establishment, whether directly or indisecthrough a sub-contractor and provides for tmposition of fines and
deductions and lays down wage periods. The Payaidliages Act is applicable to factories and indakor other establishments
where the monthly wages payables are lessI&B00 per month.

Industrial Disputes Act, 1947

The Industrial Disputes Act, 1947 (Industrial DiggaiAct) provides for mechanism and procedure t¢argeindustrial peace and
harmony by investigation and settlement of indakiulisputes by negotiations. The Industrial DispuAet extends to whole of
India and applies to every industrial establishneantying on any business, trade, manufacturestriblition of goods and services
irrespective of the number of workmen employedeherEvery person employed in an establishmenhiferor reward including
contract labour, apprentices and part time empkyeedo any manual, clerical, skilled, unskilledchnical, operational or
supervisory work, is covered by the Act. The Asaprovides for (a) the provision for payment ofngensation to the Workman
on account of closure or layoff or retrenchment.tile procedure for prior permission of appropriasevernment for laying off or
retrenching the workers or closing down industeistiablishments (c) restriction on unfair labourcpices on part of an employer
or a trade union or workers.

Sexual Harassment at Workplace (Prevention, Protibin and Redressal) Act, 2013

The Sexual Harassment at Workplace (PreventiorhiBition and Redressal) Act, 2013 (SHWPPR Act) jfes for protection
against sexual harassment at the workplace to wamenprevention and redressal of complaints of @lekarassment. The
SHWPPR Act defines-Sexual Harassment to include lanyelcome sexually determined behaviour (whethegctly or by
implication). Workplace under the SHWPPR Act hasrbdefined widely to include government bodiesyaig and public sector
organizations, non-governmental organizations, mimgdions carrying on commercial, vocational, ediocel, entertainment,
industrial, financial activities, hospitals and simg homes, educational institutes, sports ingitstand stadiums used for training
individuals. The SHWPPR Act requires an employesebup an Internal Complaints Committee at eafibeobr branch, of an
organization employing at least 10 employees. TheeBment in turn is required to set up a Local @laimt Committee at the
district level to investigate complaints regardsexual harassment from establishments where cennisdtcomplaints committee
has not been constituted.

Apprentices Act, 1961

The Apprentices Act, 1961, as amended (the Appresithct) regulates and controls the programmeadfitrg of apprentices and
matters connected there with. The term Apprentieams a person who is undergoing apprenticeshipiricain pursuance of a
contract of apprenticeship. Apprenticeship Trainingans a course of training in any industry or l@isfament undergone in
pursuance of a contract of apprenticeship and ym@scribed terms and conditions which may be wffefor different categories
of apprentices. Every person engaging as an appedatequired to enter into a contract of appoeship with the employer which
is reviewed and registered by the apprenticeshifsad

Equal Remuneration Act, 1976
The Equal Remuneration Act, 1976, as amended (EfR gkovides for the payment of equal remuneratmmen and women

workers for same or similar nature of work and preion of discrimination, on the ground of sex,ingawomen in the matter of
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employment and for matters connected therewithnoidental thereto. Under the ER Act, no discrimioratis permissible in
recruitment and service conditions, except wherpleyment of women is prohibited or restricted bwldt also provides that
every employer should maintain such registers aéimeralocuments in relation to the workers empldyedim/ her in the prescribed
manner.

Inter-State Migrant Workmen (Regulation of Employmeand Conditions of Service) Act, 1979

Inter-State Migrant Workmen Act is an act enactgdHe Parliament of India to regulate the employtarinter-state migrant
workmen and to provide for their conditions of seev This Act is applicable to every establishmand contractor who has
employed five or more inter-state of Pass-Bookwerg inter-state migrant workman with full detaifgyment of displacement
allowance equivalent to 50% of monthly wageg @b/-, whichever is higher, payment of journey atmce including payment of
wage during the period of the journey, suitablédesstial accommodation, medical facilities and podive clothing, payment of
wages, equal pay for equal work irrespective of séx The main responsibility for the enforcemafithe provisions of the Inter-
State Migrant Workmen Act lies with the Central @avment and the State Governments/Union Territani¢se establishments
falling in the Central and State sphere, respelgtive

Industrial Employment Standing Orders Act, 1946

The Industrial Employment Standing Orders Act, 18#8s to provide for the fixation of minimum ratelswages, hours of work,
holidays with pay and leave with pay in factorieerkshops and other establishments or undertakimgsh employ ten or more
workers.

It also provides for the regulation of facilitiesd medical aid and welfare schemes to be extehgesnployers to their employees.
It was enacted to monitor and regulate the terrdscanditions of industrial employment in Indiamade provisions for the security
of employment and payment of wages by cash or giraheque etc. The Act also provides for machifi@radjudicating disputes
regarding violation of such terms and conditionsStAnding Order is a document setting out termscanditions of employment
for workers in an industry.

Child Labour (Prohibition and Regulation) Act, 1986

This statute prohibits employment of children belbdwears of age in certain occupations and presessd provides for regulation
of employment of children in all other occupati@ra processes. Under this Act the employment ddl ¢abour in the building
and construction industry is prohibited.

Trade Union Act, 1926 and Trade Union (Amendment}tA2001

Provisions of the Trade Union Act, 1926 provideattany dispute between employers and workmen avdsgt workmen and
workmen, or between employers and employers whiatonnected with the employment, or non- employmenthe terms of
employment or the conditions of labour, of any parshall be treated as trade dispute. For evedg téspute a trade union has to
be formed. For the purpose of Trade Union Act, 192&de Union means combination, whether tempovapermanent, formed
primarily for the purpose of regulating the relasobetween workmen and employers or between worlenenworkmen, or
between employers and employers, or for imposisgiotive condition on the conduct of any tradéuosiness etc.

The Code on Social Security, 2020

The Code on Social Security, 2020 received thenasgehe President of India on September 28, 2080it proposes to subsume
certain existing legislations including the EmpleigeCompensation Act, 1923, the Employees’ Staseiremce Act, 1948, the
Employees’ Provident Funds and Miscellaneous PimvisAct, 1952, the Maternity Benefit Act, 1961etRayment of Gratuity
Act, 1972, the Building and Other Construction WenK Welfare Cess Act, 1996 and the Unorganisedkéfst Social Security
Act, 2008. The provisions of this code will be bgbtiinto force on a date to be notified by the CarBovernment.

In addition to above, we are subject to wide vgrdtgenerally applicable labour laws concerningdition of working, benefit
and welfare of our labourers and employees sutheaSexual Harassment of Women at Workplace (PtsrerProhibition and
Redressal) Act, 2013 and the Employees (Providentiland Miscellaneous Provision) Act, 1952.

TAX RELATED LEGISLATIONS
Income Tax Act, 1961

Income Tax Act, 1961 is applicable to every DontesEoreign Company whose income is taxable urfdeptovisions of this Act
or Rules made under it depending upon its ResialeBtatus and-Type of Income involved. U/s 139¢Brg Company is required
to file its Income tax return for every Previousardy 30th September of the Assessment Year. Qibh@pliances like those
relating to Tax Deduction at Source, Fringe BenEdit, Advance Tax, and Minimum Alternative Tax likee also required to be
complied by every Company.
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Goods and Service Tax (GST)

Goods and Services Tax (GST) is levied on supplgoafds or services or both jointly by the Centrad &tate Governments. It
was introduced as The Constitution (One Hundred Eiret Amendment) Act 2017 and is governed by tI&T&ouncil. GST
provides for imposition of tax on the supply of dsoor services and will be levied by central omardtate supply of goods or
services and by the States including Union teigtowith legislature/ Union Territories without Islgture respectively. A
destination-based consumption tax GST would beeh@8T with the central and states simultaneowslyihg tax with a common
base. The GST law is enforced by various actsGentral Goods and Services Act, 2017 (CGST), Stateds and Services Tax
Act, 2017 (SGST), Union Territory Goods and Sersidax Act, 2017 (UTGST), Integrated Goods and SessiTax Act, 2017
(IGST) and Goods and Services Tax (Compensati@tates) Act, 2017 and various rules made thereunder

Every person liable to take registration underé¢h&sts shall do so within a period of 30 days fritve date on which he becomes
liable to registration. The Central/State authosityll issue the registration certificate upon igtoaf application. The Certificate
shall contain fifteen-digit registration numberolm as Goods and Service Tax Identification Nunf{@3TIN). In case a person
has multiple business verticals in multiple locatién a state, a separate application will be nfiadeegistration of each and every
location. The registered assesse is then requiredyt GST as per the rules applicable thereon igthe appropriate returns as
applicable thereon. GST has replaced followingriextitaxes and duties at the central and statésleve

Central Excise Act, 1944

Excise duty is levied on production of goods b liability of excise duty arises only on removélgmods from the place of
storage, i.e., factory or warehouse. Unless speadiiji exempted, excise duty is levied even if théydvas paid on the raw material
used in production.

Customs Regulations

All imports into India are subject to duties unttee Customs Act, 1962 at the rates specified utideCustoms Tariff Act, 1975.
However, the Indian Government has the power tongteertain specified goods from excise duty byfization.

ENVIRONMENTAL LAWS AND REGULATIONS
Environmental Regulations

TheEnvironmental Protection Act, 1986 (“Environment Protection Act”), Water (Prevention and Control of Pollution) Act,
1974 (“Water Act”) and theAir (Prevention and Control of Pollution) Act, 1981 (“Air Act”) provide for the prevention, control
and abatement of pollution. Pollution Control Baa(PCBs”") have been constituted in all the Statetndia to exercise the
authority provided under these statutes for thegse of preventing and controlling pollution. Comies are required to obtain
approvals of the relevant State PCBs for emissant discharge of effluents into the environmérite Hazardous Wastes
(Management, Handling and Transboundary Movement) Rles, 2008(“Hazardous Waste Rules”)mpose an obligation on
every occupier and operator of a facility geneatinzardous waste to dispose of such hazardoussyarstperly including proper
collection, treatment, storage and disposal. Eeegupier and operator of the facility generatingdrdous waste is required to
obtain an approval from the PCB for collectingristg and treating the hazardous waste.

The Noise Pollution (Regulation and Control) Rule2D00

These Noise Pollution (Regulation and Control) Ru000 (“Noise Pollution Rules”) were constitutedregulate and control
noise producing and generating sources with theatibe of maintaining the ambient air quality stards in respect of noise and
were considered necessary as increasing ambiesg teiels in public places from various source®rialia, industrial activity,
construction activity, (fire crackers, sound pradgcinstruments), generator sets, loud speaketsjcpaddress systems, music
systems, vehicular horns and other mechanical deVieave deleterious effects on human health anthpkygical well-being of
the people. The Noise Pollution Rules provide amixéédr quality criteria with respect of noise faffdrent areas/zones.

National Environmental Policy, 2006

This Policy seeks to extend the coverage, anthfilaps that still exist, in light of present knedfe and accumulated experience.
This policy was prepared through an intensive mea# consultation within the Government and ingrgsn experts. It does not
displace, but builds on the earlier policies. kistatement of India's commitment to making atp@scontribution to international
efforts. This is a response to our national comrithio a clean environment, mandated in the Contistit in Articles 48 A and 51
A (g), strengthened by judicial interpretation oftidle 21. The dominant theme of this policy istthehile conservation of
environmental resources is necessary to seculétreels and well-being of all, the most secure $&si conservation is to ensure
that people dependent on particular resourcesrobtter livelihoods from the fact of conservatitran from degradation of the
resource. Following are the objectives of the Naldnvironmental Policy:
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Conservation of Critical Environmental Resources

Intra-generational Equity: Livelihood Security fitwe Poor
Inter-generational Equity

Integration of Environmental Concerns in Econormd &ocial Development
Efficiency in Environmental Resource Use

Environmental Governance

Enhancement of resources for Environmental Conserva

FDI POLICY
Foreign Trade (Development and Regulation) Act, 299

Foreign Trade Act empowers the Government of Itaimamong other things, (a) make provisions foreltgyment and regulation
of foreign trade; (b) prohibit, restrict or othesgiregulate exports and imports; (c) formulate AfiVEpolicy; and (d) appoint a
Director General of Foreign Trade for the purpo$eadministering foreign trade and advising the @anGovernment in

formulating EXIM policy and implementing the santevery importer and exporter is required to obtain'lenporter Exporter

Code’ from the Director General of Foreign Traddérom any other duly authorized officer.

Foreign Trade Policy

The Foreign Trade Policy provides that no exporingport can be made by a person without an IEC ssniuch person is
specifically exempted. The policy provides foratports and imports made shall be governed by tineigh Trade Policy, unless
otherwise specified. FTP provides for handbookrotpdures laying down the procedure to be follotwedn exporter or importer
or by any Licensing/Regional Authority or by anyet authority for purposes of implementing prowis@f FT (D&R) Act, the
Rules and the Orders made there under and prosisioRTP.

Foreign Exchange Management Act, 1999 (“FEMA”") anBegulations Framed Thereunder.

Foreign investment in India is governed primarijytbe provisions of the FEMA which relates to regidn primarily by the RBI
and the rules, regulations and notifications therder, and the policy prescribed by the DepartroéRromotion of Industry and
Internal Trade. As laid down by the FEMA Regulatiaro prior consents and approvals are required fremReserve Bank of
India, for Foreign Direct Investment under the Guatic route’ within the specified sectoral capsrdspect of all industries not
specified as FDI under the automatic route, andspect of investment in excess of the specifietbsal limits under the automatic
route, approval may be required from the FIPB antife RBI. The RBI, in exercise of its power untter FEMA, has notified the
Foreign Exchange Management (Transfer or Issueeolii8y by a Person Resident Outside India) Reguiat 2000 (“FEMA
Regulations”), as amended from time to time to firibfrestrict or regulate, transfer by or issueséy to a person resident outside
India and Foreign Exchange Management (Export @fdS@nd Services) Regulations, 2000 for regulatioexports of goods and
services.

GENERAL STATUTORY LEGISLATIONS
Micro, Small and Medium Enterprises Development A2D06 and Industries (Development and Regulatidwt, 1951

The Micro, Small and Medium Enterprises Developmaat, 2006 and Industries (Development and ReguiatiAct, 1951
("MSMED Act”) inter-alia seeks to provide for faitdting the promotion and development and enhanttiegcompetitiveness of
micro, small and medium enterprises. The MSMED iAttr-alia empowers the Central Government to dasy notification,
any class of enterprises including inter-alia, mpany, a partnership, firm or undertaking by whatename called, engaged in the
manufacture or production of goods pertaining tp iadustry specified in the First Schedule to thdustries (Development and
Regulation) Act, 1951 as:

0] a micro enterprise, where the investment in plawt machinery does not exce&®5,00,000/- (Rupees Twenty- Five
Lakhs Only);

(ii) a small enterprise, where the investment in pladtrmachinery is more thah25,00,000/- (Rupees Twenty -Five Lakh
Only) but does not exce&ds,00,00,000/- (Rupees Five Crores Only); or

(i) a medium enterprise, where the investment in @adtmachinery is more th&rb,00,00,000/- (Rupees Five Crores Only)

but does not exceedl10,00,00,000/- (Rupees Ten Crores Only).

In case of enterprises engaged in providing oregnd of services, the enterprise may be classigd

0] a micro enterprise, where the investment in equigrdees not exceeti10,00,000/- (Rupees Ten Lakhs Only);

(ii) a small enterprise, where the investment in equigirisemore thar¥ 10,00,000/- (Rupees Ten Lakhs Only) but does not
exceeR 2,00,00,000/- (Rupees Two Crores Only); or (iiijnadium enterprise, where the investment in equiprise
more tharg 2,00,00,000/- (Rupees Two Crores Only) but dogéercee® 5,00,00,000/- (Rupees Five Crores Only).
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The MSMED Act also inter-alia stipulates that argrgon who intends to establish, a micro or smatérpnise or a medium
enterprise engaged in rendering of services, mhaisatiscretion and a medium enterprise engag#timanufacture or production
of goods as specified hereinabove, file a memonanafumicro, small or medium enterprise, as the caag be, with the prescribed
authority.

Companies Act, 2013 (“Companies Act”)

The Companies Act, 2013, has replaced the Comparied956 in a phased manner. The Act receiveasisent of President of
India on 29" August 2013. The Companies Act deals with incaxfion of companies and the procedure for incorjamaand post
incorporation. The conversion of private compartp ipublic company and vice versa is also laid dowder the Companies Act,
2013. The procedure related to appointment of Dirsc The procedure relating to winding up, voluptainding up, appointment
of liquidator also forms part of the Act. Furth8chedule V (read with sections 196 and 197), Pastd down the conditions to be
fulfilled for the appointment of a managing or wéaime director or manager. It provides the listeafs under which if a person
is prosecuted, he cannot be appointed as the alirectManaging Director or Manager of a Companye Pphovisions relating to
remuneration of the director’s payable by the comigsis under Part 1l of the said schedule.

Competition Act, 2002

The Competition Act, 2002 prohibits anti-compettiagreements, abuse of dominant positions by eigespand regulates
combinations in India. The Competition Act alsoaédished the Competition Commission of India #k€Cl) as the authority
mandated to implement the Competition Act. The jgions of the Competition Act relating to combiais were notified recently
on March 4, 2011 and came into effect on June 112Gombinations which are Likely to cause an agiptde adverse effect on
competition in a relevant market in India are vaiter the Competition Act. A combination is definguder Section 5 of the
Competition Act as an acquisition, merger or amalgion of enterprise(s) that meets certain assetrapver thresholds. There
are also different thresholds for those categorazedhdividuals and Group. The CCI may enquire alt@ombinations, even if
taking place outside India, or between partiesidetkdia, if such combination is Likely to have appreciable adverse effect on
competition in India. Effective June 1, 2011, ahtinations have to be notified to the CCI withihdays of the execution of any
agreement or other document for any acquisitioassets, shares, voting rights or control of anrprige under Section 5(a) and
(b) of the Competition Act (including any bindinga@iment conveying an agreement or decision to eegointrol, shares, voting
rights or assets of an enterprise); or the boadire€tors of a company (or an equivalent authanityase of other entities approving
a proposal for a merger or amalgamation under &eéifc) of the Competition Act. The obligation totify a combination to the
CCI falls upon the acquirer in case of an acqusjtiand on all parties to the combination jointty dase of a merger or
amalgamation.

Indian Contract Act, 1872

The Contract Act is the legislation which lays dotlve general principles relating to formation, perfance and enforceability of
contracts. The rights and duties of parties andspieeific terms of agreement are decided by théracting parties themselves,
under the general principles set forth in the GattAct. The Contract Act also provides for circtamges under which contracts
will be considered as ‘void’ or ‘voidable’. The Qoact Act contains provisions governing certaincsglecontracts, including
indemnity, guarantee, bailment, pledge, and agency.

Specific Relief Act, 1963

The Specific Relief Act, 1963 is complimentary e provisions of the Contract Act and the TransfdProperty Act, as the Act

applies both to movable property and immovable ertyp The Act applies in cases where the Courtordar specific performance

of a contract. Specific relief can be granted dolypurpose of enforcing individual civil rights émot for the mere purpose of
enforcing a civil law. Specific performaniameans Court will order the party to perform hist g agreement, instead of imposing
on him any monetary liability to pay damages tceotbarty.

Sale of Goods Act, 1930

The law relating to the sale of goods is codifiedhie Sale of Goods Act, 1930. It defines saleagr@ement to sell as a contract
whereby the seller transfers or agrees to trarlkéeproperty in goods to the buyer for a price pralides that there may be a
contract of sale between part owner and anothethaidhe contract of sale may be absolute or ¢iomail.

Consumer Protection Act, 2019 (“Consumer Protectigwat”) and rules made thereunder

The Consumer Protection Act was designed and athéezterovide simpler and quicker access to redteasumer grievances. It

seeks, amongst other things, to promote and psotieetinterests of consumers against deficienciéslafects in goods or services

and secure the rights of a consumer against utnéale practices, which may be practiced by manufacs, service providers and

traders. The definition of “consumer” under the 8amer Protection Act includes persons engagedlinebr online transactions

through electronic means or by tele-shopping oedfiselling or multi-level marketing. It providesrfthe establishment of
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consumer disputes redressal forums and commis&otise purposes of redressal of consumer grievanoeddition to awarding
compensation and/or passing corrective ordersfdhens and commissions under the Consumer Proteét, in cases of
misleading and false advertisements, are empoweragdpose imprisonment for a term which may extemtivo years and fine
which may extend to ten lakhs.

In line with the Consumer Protection Act, the Minysof Consumer Affairs, Food and Public Distritmrtj Government of India
(“Ministry of Consumer Affairs”) has also notifigle Consumer Protection (E-Commerce) Rules, 20Rd0¢mmerce Rules”) on
July 23, 2020, which provide a framework to regeltte marketing, sale and purchase of goods amitesronline. The E-
Commerce Rules govern e-commerce entities which, aperate, or manage, a digital or electronic ifgcibr platform for
electronic commerce, but does not include a seffering his goods or services for sale on a matkee e-commerce entity. The
Ministry of Consumer Affairs has also released daafiendments to the E-Commerce Rules for publicneents. The aforesaid
draft amendments require e-commerce entities tongst other things, register themselves with thpaBenent for Promotion of
Industry and Internal Trade, and appoint a chighgiiance officer, a nodal contact person and adesgi grievance officer.
Additionally, the draft amendments prohibit e-comogeentities from misleading users by manipulagegrch results, prohibit
flash sales and abuse of dominant position, andiatare-commerce entities to identify sponsorethistof products and services
with clear and prominent disclosures.

The Information Technology Act, 20Q0

The Information Technology Act, 2000 was notifien ©ctober 17, 2000. It is the law that deals withercrime and electronic
commerce in India. The Information Technology A2000 provides legal recognition to the transactione via an electronic
exchange of data and other electronic means of aormation or electronic commerce transactions.

Limitation Act, 1963:

The law relating to Law of Limitation to India ise Limitation Act, 1859 and subsequently Limitatidet, 1963 which was enacted
on 5th of October, 1963 and which came into foroenf1st of January, 1964 for the purpose of codatitig and amending the
legal principles relating to limitation of suits@ther legal proceedings. The basic concept afdiion is relating to fixing or
prescribing of the time period for barring legatiaes. According to Section 2 (j) of the Limitatiéxct, 1963, ‘period of limitation’
means the period of limitation prescribed for anit,sappeal or application by the Schedule, andspribed period’ means the
period of limitation computed in accordance witk firovisions of this Act.

Code of Civil Procedure, 1908

The Code of Civil Procedure, 1908 is a procedanalrielated to the administration of civil proceegiiiin India. The Civil Procedure
Code consolidates and amends the law relatingetprbcedure of the Courts of Civil jurisdiction.él@ode of Civil Procedure is
an adjective law it neither creates nor takes aavgyright. It is intended to regulate the proceduarbe followed by Civil Courts.

The Civil Procedure Code consists of two parts. $68tions form the first part and the rules ancerradontained in Schedule |
form the second part. The object of the Code gdlgegato create jurisdiction while the rules indte the mode in which the
jurisdiction should be exercised.

The Code does not affect any special or local la@rsdoes it supersede any special jurisdictionowvey conferred or any special
form of procedure prescribed by or under any olémerfor the time being in force. The Code is theeyal law so that in case of
conflict between the Code and the special law #tied prevails over the former. Where the speeial i silent on a particular
matter the Code applies, but consistent with tkeeish enactment.

Code of Criminal Procedure Code, 1973

It is the main legislation on procedure for adntigison of substantive criminal law in India. It svanacted in 1973 and came into
force on ® April, 1974. It provides the machinery for the @stigation of crime, apprehension of suspectedinail®, collection of
evidence, determination of guilt or innocence &f #ftcused person and the determination of punishofi¢ime guilty.

Criminal law occupies a pre-dominant place amorgyagencies of social control and is regarded asraidable weapon that
society has forged to protect itself against aotia behaviour. The law of criminal procedure isant to be complimentary to
criminal law. It is intended to provide a mechanigmnthe enforcement of criminal law. The Code oin@nal Procedure creates
the necessary machinery for apprehending the calsiimvestigating the criminal cases, their trkzd$ore the criminal courts and
imposition of proper punishment on the guilty persdhe Code enumerates the hierarchy of criminafttsan which different
offences can be tried and then it spells out tinédiof sentences which such Courts are authotzedss.

The law of criminal procedure is intended to previd mechanism for the enforcement of criminal l&ithout the proper
procedural law the substantive criminal law whidfies offences and provides punishment for themldvbe almost worthless.

Arbitration & Conciliation Act, 1996
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The Arbitration and Conciliation Act, 1996 is art twconsolidate and amend the law relating to dagimarbitration, international
commercial arbitration and enforcement of foreigniteal awards as also to define the law relatmgdnciliation and for matters
connected therewith or incidental thereto. It aaihstreamlining the process of arbitration andlitating conciliation in business
matters. The Act recognizes the autonomy of pantiéise conduct of arbitral proceedings by thetaabiribunal and abolishes the
scope of judicial review of the award and minimizks supervisory role of Courts. A significant izt of the Act is the

appointment of arbitrators by the Chief Justicénafia or Chief Justice of High Court. The Chieftizes may either appoint the
arbitrator himself or nominate a person or Institutto nominate the arbitrator. The autonomy of dhigitral tribunal has further
been strengthened by empowering them to decidergdiction and to consider objections regarding eéXistence or validity of

the arbitration agreement.

Negotiable Instruments Act, 1881

In India, cheques are governed by the Negotiatdguments Act, 1881, which is largely a codificatif the English Law on the
subject. The Act provides effective legal provistorrestrain people from issuing cheques withowirdwsufficient funds in their

account or any stringent provision to punish thenthie event of such cheque not being honoured diy tfankers and returned
unpaid. Section 138 of the Act, creates statutdignce in the matter of dishonour of cheques ongiteeind of insufficiency of

funds in the account maintained by a person wighbiinker which is punishable with imprisonmentdderm which may extend
to two year, or with fine which may extend to twibe amount of the cheque, or with both.

Indian Stamp Act, 1899

Under the Indian Stamp Act, 1899 (the “Stamp Actfgmp duty is payable on instruments evidencingister or creation or

extinguishment of any right, title or interest mmovable property. Stamp duty must be paid omatriments specified under the
Stamp Act at the rates specified in the schedolése Stamp Act. The applicable rates for stamy datinstruments chargeable
with duty vary from state to state. Instrumentsrgkable to duty under the Stamp Act, which areduby stamped are incapable
of being admitted in court as evidence of the tatisn contained therein and it also provides figpaunding of instruments that
are not sufficiently stamped or not stamped at all.

The Energy Conservation (Amendment) Act, 2022

The Energy Conservation Act, 2001 was enacteddwige for efficient use of energy, its conservaténd for matters connected
therewith and/ or incidental thereto. The amendet gkovides for regulation of energy consumptiondopiipment, appliances,
vehicles, vessels, industrial units, buildings stablishments that consume, generate, transmitpplys energy. With special focus
on promotion of new and renewable energy and th@hi&l Green Hydrogen Mission, the amendment seekp facilitate the

achievement of “Panchamrit’- the five nectar eletagmesented by India in COP-26 (Conference ofié%a#26) in Glasgow 2021.

In addition to facilitating the achievement of ‘Raamrit’, the amended Act aims to promote renewahblergy and develop the
domestic carbon market to combat climate changerdratiuce new concepts such as carbon tradingreartiate the use of non-
fossil sources to ensure faster decarbonisatiorhalachieve sustainable development goals indittethe Paris Agreement and
various other actions related to climate change.

INTELLECTUAL PROPERTY RELATED LEGISLATIONS

In general, the Intellectual Property Rights in@uxlt are not limited to the following enactments:
i Trademarks Act, 1999
ii. Indian Copyright Act, 1957
iii. Design Act, 2000 (“Design Act”)

Trade Marks Act, 1999 (“Trade Marks Act”)

The Trade Marks Act governs the statutory protectib trademarks and prevention of the use of fréardumarks in India. It
provides for the application and registration afdemarks in India. It also provides for exclusiights to marks such as brand,
label, and heading and to obtain relief in casefingement for commercial purposes as a tradergen. Under the provisions
of the Trade Marks Act, an application for traderkm@gistration may be made with the Controller €ahof Patents, Designs and
Trademarks by any person or persons claiming th&@roprietor of a trade mark, whether individyalt as joint applicants, and
can be made on the basis of either actual useemtian to use a trade mark in the future. Oncetgd a trade mark registration
is valid for 10 years unless cancelled, subseqgtewhich, it can be renewed. If not renewed, thekntepses and the registration
is required to be restored to gain protection utitkeprovisions of the Trade Marks Act. The Tradarké Act prohibits registration
of deceptively similar trademarks and provides jt@wfor infringement, falsifying or falsely apphg for trademarks. Further,
pursuant to the notification of the Trade Marks @rdment) Act, 2010, simultaneous protection ofératdhrk in India and other
countries has been made available to owners o&ndnd foreign trade marks. It also seeks to sfingie law relating to the
transfer of ownership of trade marks by assignmeirtansmission and to bring the law in line witkeirnational practices.
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Copyright Act, 1957

Copyright is a right given by the law to creatofditerary, dramatic, musical and artistic worksdgoroducers of cinematograph
films and sound recordings. In fact, it is a bunofigights including, inter alia, and rights of reduction, communication to the
public, adaptation and translation of the work. fEheould be slight variations in the compositiortted rights depending on the
work.

Design Act, 2000 (“Design Act”)

The Design Act, which came into force in May 208ibng with the rules made thereunder consolidatiesamend the law relating
to protection of designs. A design refers to ttadees of shape, configuration, pattern, ornamimtatr composition of lines or
colours applied to any article, in two or three dimsional or both forms, by an industrial processneans, whether manual,
mechanical or chemical, separate or combined, wihithe finished article appeal to and are judggdlg by the eye. In order to
register a design, it must be new or original andstmot be disclosed to the public anywhere indrali any other country by
publication in tangible form or by use or in anhet way prior to the filing date. A design shouk dignificantly distinguishable
from known designs or combination of known designsrder for it to be registered. A registered dess valid for a period of 10
years after which the same can be renewed forandqeeriod of five years, before the expiratiothef original period of 10 years.
After such period, the design is made availabli¢opublic by placing it in the public domain.

OTHER LAWS
Municipality Laws

Pursuant to the Seventy Fourth Amendment Act, 1892 respective State Legislatures in India haeepibwer to endow the
Municipalities (as defined under Article 243Q o&tlonstitution of India) with the power to implemhexchemes and perform
functions in relation to matters listed in the TitleSchedule to the Constitution of India whichlirdes regulation of public health.
The respective States of India have enacted lavpe®ering the Municipalities to regulate public ltkeahcluding the issuance of
a health trade license for operating eating oulatsimplementation of regulations relating to slicknse along with prescribing
penalties for non-compliance.

Police Laws

The State Legislatures in India are empowered &@tdaws in relation to public order and police enBntries 1 and 2 of the State
List (List Il) to the Constitution of India. Pursuigto the same the respective States of India bageted laws regulating the same
along with prescribing penalties for non-compliance

Approvals from Local Authorities

Setting up of a Factory or Manufacturing/Housing/istablishments entails the requisite Planningrayals to be obtained from
the relevant Local Panchayat(s) outside the aityté and appropriate Metropolitan Development Adtlavithin the city limits.

Consents from the state Pollution Control Board{s,relevant state Electricity Board(s), the SExeise Authorities, Sales Tax,
are required to be obtained before commencing tifildibg of a factory or the start of manufacturiogerations.
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HISTORY AND CORPORATE STRUCTURE

Brief history of our Company
Our Company was incorporated as “New Swan Multiteahited” under the provisions of the Companies,A&56 vide Certificate
of Incorporation dated March 03, 2014 bearing teafi®n No. 265736 issued by Registrar of Comparikdhi and CIN No.
U34100DL2014PLC265736.

Upkar Singh, Ikpreet Kaur, Barunpreet Singh Ahijaldeep Kaur, Angad Singh, Kanwardeep Singh and ISewan Autocomp
Private Limited were the initial subscribers to Memorandum of Association of our Company.

Address of the Registered Office:

310, Vardhman Crown Mall, Plot No. 2, Seci®; District Court Complex, Dwarka, New Delhi, S

Registered Office | |y Delhi- 110 075, Indi

Changes in Registered Office of the Company:

Except as disclosed below, there has been no chiamge Registered Office since incorporation.

Effective date From To Reason for change
310, Vardhman Crown Mall, Plot No. 3,
10-Aug-2023 C-124, Naraina Industrial Area, 'Phase — |, Sector-19, Distript Court Complex, . Administrative
Road No. 12, New Delhi Dwarka, New Delhi, South West Delhi|- Convenience
110 075, Indi

Main Objects of Memorandum of Association:
The main objects of our Company as contained irGiause IlI(A) of Memorandum of Association of dbompany are as follows:
1. To carry on the business of manufacture, fabriaattassemble and deal in automobile parts of mtiskand description
automotive and gears and other gears transmissi@s, auniversal joints, spring leaves, head langesled beams,
component parts, spare parts, accessories amy$ittf all kinds for the said articles includinggereering goods and
agriculture machinery and things used in connedtiitin the manufacture thereof, alloy springs arteotelated items for
motor cars, motor trucks, buses, tractors, vaepsielorries motor launches, motor cycles, bicycles
2. To carry on business of Exporters and Importeaubd parts of above description for the manufaobfir@uto parts.
Amendments to the Memorandum of Association

Except as stated below, there has been no charige Memorandum of Association of our Company site@corporation:

Date of | Type of
Meeting Meeting

March 07, 2020 EGM

Amendments

Deletion of Clause Il (c) of MOA, amendment in G& |1l (b) and replacing the existing liability
clause i.e. Clause IV with new Clause

Increase in the authorized share capital of the 2o from 2200.00 Lakh divided intg
May 01, 2015 EGM 20,00,000 Equity Shares ®f10/- each t&500.00 Lakh divided into 50,00,000 Equity Shares of
¥ 10+ each

Increase in the authorized share capital of the @2ow from 500.00 Lakh divided intg
July 15, 2023 EGM 50,00,000 Equity Shares ®fL0/- each t&2,000.00 Lakh divided into 2,00,00,000 Equity %isg
of 2 10+ each

=

Major events and milestones of our Company:

The table below sets forth some of the major eviertise history of our company:

Year/ F.Y. Key Events/ Milestone/ Achievements
2014 Incorporation of the Compa
2014-15 Setup of Agricultural implemenmanufacturing unit based at VillaRaian, Ludhiana, Punj
2(C1E-16 Setup of Aut-componentmanufacturing unit based at VillaVithlapur, Ahmedabad, Gujar
201718 Revenue crossed Rs. 100 cr
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Year/ E.Y. Key Events/ Milestone/ Achievements
2022-23 Revenue crossed Rs. 150 cr

Our holding company:
As on the date of this Red Herring ProspectusGampany does not have a holding company.
Our Subsidiaries and Joint Ventures:

As on date of this Red Herring Prospectus, our Gomihas one wholly owned foreign subsidiary compamaynely, Swan Agro
Rus LLC, based in Bataisk, Rostov region, Russkachwas registered with Federal Tax Service uRERN 1186196018183 on
April 26, 2018 in accordance with the provisionstaf tax code of the Russian Federation. Our Wimllged Subsidiary Company,
Swan Agro Rus, LLC, based in Bataisk, Russia hagamed any revenue from operations in F.Y. 202 & 2022-23 and have
incurred losses in past years, due to which we kaiteen off the investment of Rs. 30.40 lakhs ity F2019-20 in the audited
financial statements. For further details, pleaferrto risk factor Our Susidiary Company does not have any revenuerfro
operations in F.Y. 2021-22 and 2022-23 and we hawritten off the investment made in Subsidiary oncaant of loss in
Subsidiary Company.”

Accumulated profits or losses

As on the date of this Red Herring Prospectusgthes no accumulated profits or losses of the fivat have not been accounted for
or consolidated by our Company.

Strategic or Financial Partnerships:

As on the date of this Red Herring Prospectus, @ampany does not have any strategic or financidhpeships.

Time and Cost Overruns in Setting up Projects:

There has been no time/ cost overrun in settingrajects by our Company.

Other details about our Company:

For details of our Company’s activities, produgtgwth, awards & recognitions, capacity, locatidplants, technology, marketing
strategy, competition and our customers, pleass sgfction titledOur Business”, “Management’s Discussion and Analigsof
Financial Conditions and Results of Operations” arBasis for Issue Price”on pages 97, 176 and 73 respectively of this Red
Herring Prospectus. For details of our managemedtraanagerial competence and for details of shaigtgoof our Promoters,
please refer to sections titlé@ur Management” and “Capital Structure” beginning on page 123 and 56 of the Red Herring
Prospectus respectively.

Defaults or Rescheduling of Borrowings with Finandal Institutions/ Banks:

There have been no defaults or rescheduling oblangs with any financial institutions/banks astbe date of the Red Herring
Prospectus.

Details regarding material acquisitions or divestmats of business/ undertakings, mergers, amalgamatipany revaluation of
assets, etc.

Our Company has not made any material acquisitmngivestments of business/ undertakings, mergarslgamation, any
revaluation of assets, etc. in the last 10 yeagsquting the date of this Red Herring Prospectus.

Shareholders Agreements

There are no subsisting shareholder’s agreementa@wur shareholders in relation to our Companyyhach our Company is a
party or otherwise has notice of the same as odateof the Red Herring Prospectus.

Agreement with key managerial personnel or Directos or Promoters or any other employee of the Company
There are no agreements entered into by key manbgersonnel or Directors or Promoters or any o#mployee, either by

themselves or on behalf of any other person, with shareholder or any other third party with regard¢ompensation or profit
sharing in connection with dealings in the secesitf the Company.
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Other Material Agreements

Our Company has not entered into any subsistingmaatgreements including with strategic partn@isf venture partners and/or
financial partners, entered into, other than indtdinary course of business of the Company.
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OUR MANAGEMENT

Board of Directors:

The following table sets forth the details regagdime Board of Directors of our Company as on #ite df filing of this Red Herring

Prospectus:

Name, designation, age, date of birth, address, esqence, occupation,
qualification, current term, date of appointment and DIN

Other directorships

Upkar Singh

Designation: Chairman & Managing Director
Age: 62years

Date of Birth: July 16, 1961

Address: House No. 327 L Model Town, Ludhiana-141002, Punijatia

Companies:

1.

New Swan Autocomp Privat
Limited

te

0
ts

Designation: Executive Director

Age: 52 years

2.

2. New Swan Techfab Privat
Experience: 38 years Limited
P 20y 3. New Swan Components Priva
Occupation: Business Limited
P ’ 4. Newswan Technologies Limited
Qualification: Graduate 5. Polska Newswan Private Limite
) 6. Progressive Outdoor Equipmern
Current Term: Liable to retire by rotation for the period of fivears w.e.f. March 19, And Smallengines Design &
2019 Development Forum
Period of Directorship: Since incorporation
DIN: 01588157
Barunpreet Singh Ahuja
Designation: Whole Time Director
Age: 30 years
Date of Birth: October 18, 1992
) . : Companies:
Address: House No, 327-L, Model Town, Ludhiana-141002, Popjadia 1. New Swan Autocomp Privat
Experience:12 years Limited
P ey 2. Newswan Technologies Limited
. . 3. Polska Newswan Private Limite
Occupation: Business
Qualification: Master of Business Administration
Current Term: Liable to retire by rotation for the period of tergears w.e.f
September 01, 2023
Period of Directorship: Since incorporation
DIN: 0340888
Kanwardeep Singh Companies:
1. New Swan Autocomp Privat

Limited
New Swan
Limited

Techfab  Privat
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Name, designation, age, date of birth, address, esqence, occupation,
qualification, current term, date of appointment and DIN

Other directorships

Date of Birth: July 05, 1971

Address: House No.- 66, Block-B B.R.S. Nagar, Rajguru Nagadhiana-141012
Punjab, India.

Experience:21 years

Occupation: Business

Qualifications: Diploma in Tools & Die Technology
Current Term: Liable to retire by rotation

Period of Directorship: Since Incorporation

DIN: 01588162

4.

New Swan Components Priva

Limited
Newswan Technologies Limited

Progressive Outdoor Equipmer

And Smallengines Design
Development Forum

4

te

Manmeet Kaur

Designation: Non- Executive Director

Age: 29 years

Date of Birth: March 02, 1994

Address: House No. 327 — L, Model Town, Ludhiana-141002,jRonindia

Experience:2 years

Occupation: Business M
Qualification: Bachelor of Commerce (Marketing Management)

Current Term: Appointed with effect from September 26, 2023, Ikato retire by

rotation

Period of Directorship: September 26, 2023

DIN: 10333353

Ajay Kumar

Designation: Independent Director

Age: 41 years

Date of Birth: April 26, 1982

Address: C/o, 3 Ground Floor, E-Block, Rishi Nagar, Gitanfgbartments, Ludhiana,

Punjab-141001 Nil

Experience: 13 Years
Occupation: Business
Qualification: Master of Business Administration

Current Term: for a term of 5 consecutive years from SeptembeQ823

Period of Directorship: Since Septembe 28, 202!
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Name, designation, age, date of birth, address, esqence, occupation,

qualification, current term, date of appointment and DIN el eleeelEipe

DIN: 07530257

Gaurav Maheshwari

Designation: Independent Director
Age: 33 years

Date of Birth: October 25, 1989

Address: Toshniwal Bhawan, Bagru, Near Jain Temple, Jaifdl3087 Rajasthan,
India.

Company:

Experience:11 years 1. Amkay Products Limited

Occupation: Professional

Qualification: Chartered Accountant

Current Term: for a term of 5 consecutive years from Septembef@23
Period of Directorship: SinceSeptember 27, 2023

DIN: 10252288

Brief Profile of Directors:

1. Upkar Singh is the Chairman & Managing Director of our CompaHg has been on the Board since incorporationstde
visionary entrepreneur and has played a pivotal iroexpanding business operations of our Compdayencompasses over
38 years of experience in the auto components indusnd within this tenure, he has acquired apipnaiely 9 years of
experience in the agricultural implements sectar hids completed his Graduate from Punjab Univeirsitiye year 1962. He
currently looks after the overall management of @wenpany. Under his guidance, our Company has ssgtk continuous
growth.

2. Barunpreet Singh Ahuja is the Whole Time Director of our Company. He enpasses over 12 years of experience in the

auto components industry, and within this tenueehbs acquired approximately 9 years of experiémdbe agricultural
implements sector. He has completed his Masteusirig@ss Administration from the ICFAI Universityigura in year 2019.
He is currently looking after the auto-componesigrsent of our Company.

3. Kanwardeep Singhis the Executive Director of our Company. He hagrbon the Board since incorporation. He has

completed his Diploma in Tools and Die Technologyrf Punjab State Board of Technical Education adddtrial Training
in 1993. He encompasses over 21 years of experieribe auto components industry, and within taisure, he has acquired
approximately 9 years of experience in the agniraltimplements sector. He is currently lookingeafthe agricultural
implements segment of our Company and overall adscand finance of the Company.

4. Manmeet Kaur is the Non-Executive Director of our Compa®he has an experience of around 2 years in thedingeld.
She has completed her Bachelor in Commerce in Mack®&anagement from Punjab Technical University.

5. Ajay Kumar is the Independent Director of our Company. Hedasrk experience of around 13 years in field afkiag
and finance. He has completed his Masters in BasiAglministration from Punjab Technical Universityyear 2006.

6. Gaurav Maheshwari is an independent director of our Company. He dgualified member of the Institute of Chartered
Accountants of India since 2012. He holds a posatification work experience of 11 years in thedielf Taxation, Auditing
Financial Planning & Analysis, Risk Management,dficial & Statutory Reporting, and related field. isleurrently engaged
as a partner in a CA practicing firm.

Confirmations:
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As on the date of this Red Herring Prospectus:

a) None of our Directors is or was a director of asteld company during the last five years precethieglate of this Red Herring
Prospectus, whose shares has been or were suspieonteteing traded on the BSE or the NSE, durirgy térm of their
directorship in such company.

b) None of our Directors is or was a director of aisyeld company which has been or was delisted froynséock exchange
during the tenure of their directorship in such pamy.

c) None of the Directors are categorized as a wilkfhdlter or a fraudulent borrower, as defined uriRlegulation 2(1)(lll) of
SEBI (ICDR) Regulations.

d) None of our Directors is declared as fugitive ecnimooffender under section 12 of the Fugitive EcoimOffenders Act,
2018.

Arrangements with major Shareholders, Customers, Sppliers or Others:

We have not entered into any arrangement or uratetistg with our major shareholders, customers, l&nspor others, pursuant
to which any of our directors were selected asdines or members of the senior management.

Service Contracts:

The Directors of our Company have not entered amp service contracts with our company which presifor benefits upon
termination of their employment.

Details of Borrowing Powers of Directors:

Pursuant to a special resolution passed at an-Bxiinary General Meeting of our Company held oibrbary 16, 2022 and

pursuant to provisions of Section 180(1)(c) anceptpplicable provisions, if any, of the Comparies, 2013 and rules made
thereunder, the Board of Directors of the Compamyerauthorized to borrow monies from time to tisr@® sum or sums of money
on such security and on such terms and conditisnthe Board may deem fit, notwithstanding thatri@ney to be borrowed

together with the money already borrowed by our Gany may exceed in the aggregate, its paid upatagid free reserves and
security premium (apart from temporary loans olgdihnto be obtained from bankers in the ordinayrse of business), provided
that the outstanding principal amount of such baimg at any point of time shall not exceed in tiggr@gate of 150.00 Crore.

Compensation of our Managing Director & Whole-timeDirector:

The compensation payable to our Managing Diregtd\&hole-time Director will be governed as pertérens of their appointment
and shall be subject to the provisions of Sect(5¢), 2(94), 188, 196, 197, 198 and 203 and ahgradpplicable provisions, if
any of the Companies Act, 2013 read with Schedute the Companies Act, 2013 and the rules made tineder (including any
statutory modification(s) or re-enactment thereofwy of the provisions of the Companies Act, 1966the time being in force).
The following compensation has been approved for Meging Director & Whole time Director:

1. Upkar Singh: Chairman & Managing Director

Pursuant to the resolutions passed by our Sharetsotdeeting held on #4luly 2018, Upkar Singh was appointed as Chairman &

Managing Director for a period of five years witlieet from March 19, 2023 at a remuneration, whiho be given by way of
salary, dearness allowance, perquisites and otloevaences or any other combination thereof whichllshot exceed 24 lakhs

p.a.

2. Barunpreet Singh Ahuja: Whole Time Director

Pursuant to the resolutions passed by our SharefsoReptember 01, 2023, Barunpreet Singh Ahujeappsinted as Whole Time
Director for a period of three years with effedrfr September 01, 2023 at a remuneration, whiah e tgiven by way of salary,
dearness allowance, perquisites and other alloveaorcany other combination thereof which shall@atee® 24 lakhs p.a.
Payments or benefits to Directors:

The remuneration paid to our Directors in Fiscal 2@3 is as follows:
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Name of Director Remuneration paid in F.Y. 2022-23% in lakhs)
Upkar Singl -

Kanwardeep Sinc¢ -

BarunpreeSingh Ahuij: 39.2¢

Bonus or Profit-Sharing Plan for our Directors:

We have no bonus or profit-sharing plan for ourebiors.

Sitting Fees:

Our Board of Directors have resolved in their megtiated September 28, 2023 for payment of sifeieg to Directors (including
independent directors) of the Company, such sumaysbe decided by the Board of Directors whichlghal excee& 1,00,000/-

(Rupees One Lakh Only) per meeting of the Boar@@nmittee thereof, attended by such director.

Shareholding of our Directors as on the date of tlsiRed Herring Prospectus:

Sr. No. | Name of the Directors No. of Shares Held [Holding in % (pre-issue)
1. Upkar Singl 1,39,99,6C 99.99¢
2. Kanwardeep Sing 40 Negligible
3. Barunpreet Singh Ahu 40 Negligible
Total 1,40,00,040 99.998

None of the Independent Directors of the Compargshany Equity Shares of Company as on the datbdisfRed Herring
Prospectus.

Our Articles of Association do not require our db@'s to hold any qualification Equity Shares ia ompany.
INTEREST OF DIRECTORS

All the Directors may be deemed to be interestethéoextent of remuneration and reimbursement pérges payable to them
under the Articles, and to the extent of remunerggiaid to them for services rendered as an oficemployee of the Company.
For further details, please refer to Chapter tit@edr Management” beginning on page 12% this Red Herring Prospectus.

Our directors may also be regarded as interestdtetextent of their shareholding and dividend jpéy#hereon, if any, and to the
extent of Equity Shares, if any held by them in @eampany or held by their relatives. Further ouediors are also interested to
the extent of unsecured loans, if any, given bynthh@ our Company or by their relatives or by thexpanies/ firms in which they
are interested as directors/ Members/ Partnerghé&uour directors are also interested to the éxteloans, if any, taken by them
or their relatives or taken by the companies/ fiirmwhich they are interested as Directors/ Membeestners and for the details
of Personal Guarantee given by Directors towardsutgial facilities of our Company please refer'$tatement of Financial
Indebtedness’on page 17f this Red Herring Prospectus.

Except as stated otherwise in this Red Herring g&osis, our Company has not entered into any Gadnthgreements or

Arrangements during the preceding two years froendhte of the Red Herring Prospectus in which thedibrs are interested
directly or indirectly and no payments have beenlen® them in respect of the contracts, agreenwrdsrangements which are
proposed to be entered into with them.

Interest of Directors in the property of Our Company:

Our directors do not have any interest in any prigpecquired by our Company in a period of two ypdaefore filing of this Red
Herring Prospectus or proposed to be acquired asus date of filing the Red Herring Prospectuth WioC.

Except as stated in this sectit@ur Management” or the section titledFinancial information of the Company Annexure —
XXXII- Related Party Disclosureeginning on page 12#d 141respectively of this Red Herring Prospectus, aragpikto the
extent of shareholding in our Company, our Diresto not have any other interest in our business.

Changes in Board of Directors in Last 3 Years:
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Designation (at the time of

Date of Appointment/

Name appointment/ Change in designation dChgnge . n Reason
Cessation) es'gn?‘“‘)“’
Cessation
Barunpreet Singh Redesignated as Whole Time Directdr  September@32 | To ensure better Corporate
Ahuja Governance and compliance with
Companies Act, 201
LakhwinderSingl | Cessation from Independent Direc September 21, 20 Due to Personal reas

Lakhvir Kuma

Cessation from Independent Direx

September 21, 20,

Due to Personal reas

te
th

Manmeet Kaur Appointment of Non- Executive&September 26, 2023
Additional Directo
Gaurav Appointed as an Additiongl September 27, 2023 | To ensure better Corpora
Maheshwari Independent Director Governance and compliance wi
Companies Act, 2013.
Ajay Kumar Appointed as an AdditionalSeptember 27, 2023
Independent Direct
Ajay Kumar Cessation from an  AdditionalSeptember 27, 2023
. Due to Personal reason
Independent Direct
Ajay Kumar Appointed as an AdditionalSeptember 28, 2023

Independent Direct

Manmeet Kat

Regularized aNon- Executive Directc

September 30, 20,

Ajay Kumal Regularized as an Independent Dire | September 30, 20;
Gaurav Regularized as an Independent Director Septemhe20&3B
Maheshwal

To ensure Dbetter Corpora
Governance and compliance wi
Companies Act, 2013.

te
th

MANAGEMENT ORGANISATION STRUCTURE

The following chart depicts our Management OrgaigraStructure: -

Upkar Singh

(Chairman & Managing
Director)

Kanwardeep Singh
(Executive Director)

Production
(Raian)

R&D
(Raian)

Finance &
Accounts

Sales &
Marketing
(Raian)

Barunpreet Singh Ahuja

(Whole Time Director)

Sales &
Marketing

(Vithlapur)

R&D
(Vithlapur)

Production
(Vithlapur)

Secretarial &

|_|‘

Legal

Company
Secretary

COMPLIANCE WITH CORPORATE GOVERNANCE

In addition to the applicable provisions of the Guamies Act, 2013, provisions of the SEBI (Listingli@ations and Disclosure
Requirements) Regulations, 2015 &BI (ICDR) Regulations, 2018ill be applicable to our Company immediately upgba
listing of our Company’s Equity Shares on the SM&fprm of BSE. The requirements pertaining to¢beposition of the Board
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of Directors and the constitution of the committerech as the Audit Committee, Stakeholders Relshippn Committee,
Nomination & Remuneration Committee and Corporatei&® Responsibility Committee as applicable onhasie been complied
with.

Our Board has been constituted in compliance wighGompanies Act, 2013 and in accordance with éisé firactices in corporate
governance. Our Board functions either as a fullrdr through various committees constituted tersse specific operational
areas. The executive management provides our Rledaded reports on its performance periodically.

Our Board of Directors consist of six (6) directofswhich two (2) are Independent Directors, andhage one women director
on the Board. The constitution of our Board isaémpliance with Section 149 of the Companies Acf,20

Our Company has formed the following committees:
1. Audit Committee
Our Company has reconstituted an Audit Committége Board Resolution dated September 28, 2023 ashpeapplicable

provisions of the Section 177 of the Companies 2613 read with rule 6 of the companies (Meetingp@érd and its power)
Rules, 2014 and Regulation 18 of SEBI Listing Ratiahs. The Audit Committee comprises following nirs:

Name of the Director Status in Committee Nature of Directorship
Ajay Kumal Chairmat Independent Direct
Gaurav Maheshwe Membe Independent Direct
Upkar Sing| Membe Managing Directc

The Company Secretary of our Company shall act @scaetary to the Audit Committee. The scope amdtfan of the Audit
Committee and its terms of reference shall inclingefollowing:

A. Tenure of the committee:
The Audit Committee shall continue to be in funotess a committee of the Board until otherwise resblby the Board, to
carry out the functions of the Audit Committee ppraved by the Board.

B. Meetings of the Committee:
The committee shall meet at least four times iear yand not more than four months shall elapsedmtany two meetings.
The quorum for the meeting shall be either two memslor one third of the members of the committd@chever is higher
but there shall be presence of minimum two Indepahchembers at each meeting. The Chairman of thit Rommittee
shall attend the Annual General Meeting of our Camypto answer shareholder queries.

C. Power of the Committee:
The Audit Committee shall have powers, including tbllowing:

a) toinvestigate any activity within its terms of eeénce;

b) to seek information from any employee;

c) to obtain outside legal or other professional aglvic

d) to secure attendance of outsiders with relevanerige, if it considers necessary as may be phkestrunder the
Companies Act, 2013 (together with the rules theden) and SEBI Listing Regulations; and

e) To have full access to information contained irords of Company.

D. Role of the Committee:
The Role of Audit Committee together with its powas per Part C of Schedule Il of SEBI Listing Ragjon and Companies
Act, 2013 shall be as under:

1) Overseeing the Company'’s financial reporting pre@e=l disclosure of its financial information teare that its financial
statements are correct, sufficient and credible;
2) Recommending to the Board for the appointmentpmaatment, replacement, remuneration and terngppbintment
of the statutory auditors of the Company;
3) Reviewing and monitoring the statutory auditor'’dépendence and performance, and effectivenesslifpaacess;
4) Approving payments to the statutory auditors foy ather services rendered by the statutory auditors
5) Reviewing, with the management, the annual findretetements and auditor’s report thereon befobengssion to the
Board for approval, with particular reference to:
a. Matters required to be included in the DirectoresBonsibility Statement to be included in the Btsareport in
terms of clause (c) of sub-section 3 of Section df3¢the Companies Act;
b. Changes, if any, in accounting policies and prast&nd reasons for the same;
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c. Major accounting entries involving estimates basedhe exercise of judgment by management;
d. Significant adjustments made in the financial steets arising out of audit findings;
e. Compliance with listing and other legal requirenser@ating to financial statements;
f. Disclosure of any related party transactions; and
g. Qualifications and modified opinions in the drafté report.

6) Reviewing, with the management, the quarterly,-hi@rly and annual financial statements before ssdion to the
Board for approval;

7) Reviewing, with the management, the statement e$/uspplication of funds raised through an issubl{p issue, rights
issue, preferential issue, etc.), the statemefurafs utilized for purposes other than those statdbe offer document/
prospectus/ notice and the report submitted byrtbeitoring agency monitoring the utilization of peeds of a public or
rights issue, and making appropriate recommendatiorthe Board to take up steps in this matters Hiéo includes
monitoring the use/application of the funds raidedugh the proposed initial public offer by therQmany;

8) Approval or any subsequent modifications of tratisas of the Company with related parties and omsigpproval for
related party transactions proposed to be entetedy the Company subject to such conditions aslmegprescribed;

9) Scrutiny of inter-corporate loans and investments;

10) Valuation of undertakings or assets of the Compaingrever it is necessary;

11) Evaluation of internal financial controls and rislanagement systems;

12) Establishing a vigil mechanism for directors ancpayees to report their genuine concerns or grieesn

13) Reviewing, with the management, the performancstaifitory and internal auditors, and adequacyefrtternal control
systems;

14) Reviewing the adequacy of internal audit functibany, including the structure of the internal dulipartment, staffing
and seniority of the official heading the departtesporting structure coverage and frequency wfrival audit;

15) Discussing with internal auditors on any significindings and follow up thereon;

16) Reviewing the findings of any internal investigaicby the internal auditors into matters wheredhgisuspected fraud
or irregularity or a failure of internal controlstgms of a material nature and reporting the madtére Board;

17) Discussing with statutory auditors before the aadinmences, about the nature and scope of audieldgas post-audit
discussion to ascertain any area of concern;

18) Looking into the reasons for substantial defaultthe payment to the depositors, debenture holdeaseholders (in case
of non-payment of declared dividends) and creditors

19) Reviewing the functioning of the whistle blower rhagism;

20) Approving the appointment of the chief financiaficér or any other person heading the finance fonabdr discharging
that function after assessing the qualificatiompegience and background, etc. of the candidate;

21) Reviewing the utilization of loans and/ or advanitem/investment by the holding company in any sibsy exceeding
Z1,000 million or 10% of the asset size of the sdilasy, whichever is lower including existing loahsdvances /
investments;

22) Considering and commenting on the rationale, cesefits and impact of schemes involving merger, efger,
amalgamation etc., on the Company and its sharetmld

23) Such roles as may be delegated by the Board apdéscribed under the Companies Act, 2013 and SE&Ing
Regulations or other applicable law.

Further, the Audit Committee shall mandatorily esvithe following:
1) management discussion and analysis of financiadion and results of operations;
2) statement of significant related party transacti@ssdefined by the audit committee), submittedrianagement;
3) management letters / letters of internal contradkvesses issued by the statutory auditors;
4) internal audit reports relating to internal contne@aknesses;
5) the appointment, removal and terms of remuneraifahe chief internal auditor shall be subjectéwiew by the audit
committee; and
6) statement of deviations:
a. quarterly statement of deviation(s) including repof monitoring agency, if applicable, submitted simck
exchange(s) in terms of Regulation 32(1) of the SEB®R Regulations;
b. Annual statement of funds utilized for purposesothan those stated in the offer document/prosgéuttice
in terms of Regulation 32(7) of the SEBI ICDR Regjigns.

2. Stakeholders Relationship Committee

Our Company has formed an Stakeholders RelatiorShipmittee vide Board Resolution dated Septembe@83 as per the
applicable provisions of the Section 178(5) of @@mpanies Act, 2013 read with rule 6 of the compaifMeeting of board and
its power) rules, 2014 and Regulation 20 of SEBitihiy Regulations. The Stakeholders Relationshim@iitee comprises
following members:

Name of the Director Status in Committee Nature of Directorship
Ajay Kumal Chairmat Independent Direct
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Gaurav Maheshwe Membe Independent Direct

Upkar Sing| Membe Managin¢ Directot

The scope and function of the Committee and itasenf reference shall include the following:

A. Tenure of the committee:
The Stakeholders Relationship Committee shall ooetio be in function as a committee of the Boatil atherwise resolved
by the Board, to carry out the functions of thek8telders Relationship Committee as approved bBtsd.

B. Meetings of the committee:
The Stakeholders Relationship Committee shall raeégast once a year and shall report to the Board quarterly basis
regarding the status of redressal of complaintgived from the shareholders of the Company. Their@aa of the
Stakeholders Relationship Committee shall be ptesethe Annual General Meeting to answer querfethe securities
holders. The Quorum shall be two members present.

C. Terms of Reference:
The role of the Stakeholders Relationship Commitieeer Part D of Schedule Il of the SEBI ListinggRlations and
Companies Act, 2013 shall be as under:

1.

10.

11.

12.

Resolving the grievances of the security holdettheflisted entity including complaints relatedrensfer/transmission of
shares, non-receipt of annual report, non-recéig¢clared dividends, issue of new/duplicate dedies, general meetings
etc.;

Review of measures taken for effective exerciseotihg rights by shareholders;

Review of adherence to the service standards adidyyt¢he listed entity in respect of various segsibeing rendered by
the Registrar & Share Transfer Agent;

Review of the various measures and initiativesrakethe listed entity for reducing the quantunuoélaimed dividends
and ensuring timely receipt of dividend warrantsiw@al reports/ statutory notices by the sharehsldéthe company;
Allotment, transfer of shares including transmissigplitting of shares, changing joint holding istogle holding and vice
versa, issue of duplicate shares in lieu of those, tdestroyed, lost or defaced or where the spaback for recording
transfers have been fully utilized,;

Formulation of procedures in line with the statytguidelines to ensure speedy disposal of varieqaests received from
shareholders from time to time;

To issue duplicate share or other security(iedfifcate(s) in lieu of the original share/securigg) certificate(s) of the
Company;

Non-receipt of share certificate(s), non-receipgi@dlared dividends, non-receipt of interest/ divid warrants, non-receipt
of annual report and any other grievance/ comgairith Company or any officer of the Company agsiut in discharge
of his duties;

Oversee the performance of the Registrar & Shaamsfer Agent and also review and take note of caimid directly
received and resolved them;

Oversee the implementation and compliance of thée@d Conduct adopted by the Company for preverafomsider
Trading for Listed Companies as specified in theuides & Exchange Board of India (Prohibitioningider Trading)
Regulations, 2015 as amended from time to time;

Any other power specifically assigned by the Boafr@irectors of the Company from time to time byt resolution
passed by it in a duly conducted Meeting; and

Such roles as may be delegated by the Board angfescribed under the Companies Act, 2013 and SERing
Regulations or other applicable law.

3. Nomination and Remuneration Committee

Our Company has formed a Nomination and Remuner&anmittee vide Board Resolution dated Septem8eg2@23 as per the
applicable provisions of the Schedule V and otlmslieable provisions of the Companies Act, 2013dreath rule 6 of the
companies (Meeting of board and its power) rul€d,42and Regulation 19 of SEBI Listing Regulatiofke Nomination and
Remuneration Committee comprises following members:

Name of the Director Status in Committee Nature of Directorship
Ajay Kumal Chairmat Independent Direct
Gaurav Maheshwe Membe Independent Direct
Manmeet Kat Membe Non-Executive Directc

The scope and function of the Committee and itasenf reference shall include the following:

A. Tenure of the committee:
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The Nomination and Remuneration Committee shaltiooa to be in function as a committee of the Boamtil otherwise
resolved by the Board.

B. Meetings of the committee:
The committee shall meet as and when the needsasgabject to at least once in a year. The quomafmeeting of the
Nomination and Remuneration Committee shall beseitvo members or one third of the members of dmernittee, whichever
is greater, including at least one independentctiirein attendance. The Chairman of the Nominatod Remuneration
Committee is entitled to attend the general Meetihthe company to furnish clarifications to theastholders on any matter
relating to remuneration.

C. Role of Terms of Reference:
The role of the Nomination and Remuneration Conaaitis per Part D of Schedule Il of the SEBI ListRegulations and
Companies Act, 2013 shall be as under:

1. formulating the criteria for determining qualificats, positive attributes and independence of ecttir and recommend
to the Board a policy relating to the remuneratibthe directors, key managerial personnel andrah®loyees;
2. For the appointment of an independent director, dbemittee shall evaluate the balance of skillspvidedge and
experience on the Board and on the basis of sualuaion, prepare a description of the role andabéities required of
an independent director. The person recommenddbietdoard of directors of the Company for appoimtires an
independent director shall have the capabilitiemiified in such description. For the purpose aniifying suitable
candidates, the Committee may:
a. use the services of external agencies, if required;
b. consider candidates from a wide range of backgreumalving due regard to diversity; and
c. Consider the time commitments of the candidates.
formulation of criteria for evaluation of the pernfeance of independent directors and the Board;
devising a policy on diversity of our Board,;
identifying persons, who are qualified to beconreators or who may be appointed in senior managemeatcordance
with the criteria laid down, recommending to theaBbtheir appointment and removal and carryingeoatuation of every
director’s performance;
6. determining whether to extend or continue the tefrappointment of the independent director, onltasis of the report
of performance evaluation of independent directors;
7. recommending remuneration of executive directos amy increase therein from time to time within lingit approved
by the members of our Company;
8. recommending remuneration to non-executive diredtothe form of sitting fees for attending meesirg the Board and
its committees, remuneration for other servicemmdssion on profits;
9. recommending to the Board, all remuneration, intevxer form, payable to senior management;
10. performing such functions as are required to béopmed by the compensation committee under the YEB&re Based
Employee Benefits and Sweat Equity) Regulation212@s amended;
11. engaging the services of any consultant/profeskionather agency for the purpose of recommendiogpgensation
structure/policy;
12. analyzing, monitoring and reviewing various humasource and compensation matters;
13. reviewing and approving compensation strategy ftone to time in the context of the then currentibmdmarket in
accordance with applicable laws;
14. framing suitable policies and systems to ensurttttege is no violation, by an employee of any agtile laws in India
or overseas, including:
a. The SEBI (Prohibition of Insider Trading) Regulatp 2015, as amended; or
b. The SEBI (Prohibition of Fraudulent and Unfair Tea@ractices relating to the Securities Market) Ra@ns,
2003, as amended; and
15. Performing such other functions as may be deledajetie Board and/or prescribed under the SEBIngsRegulations,
Companies Act, each as amended or other applitable

ok w

4. Corporate Social Responsibility Committee

Our Company has re-constituted the Corporate S&saponsibility Committee pursuant to the provisiof Section 135 of the
Companies Act, 2013 read with the Companies (Catpdbocial Responsibility Policy) Rules, 2014 vgteard resolution dated
September 28, 2023. The Corporate Social Resptitysibommittee comprises the following:

Name of the Director Status in Committee Nature of Directorship
Upkar Singl Chairmai Managing Directc
Ajay Kumal Membe Independent Direct:
Barunpreet SingAhuja Membe Executive Directc
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The Committee shall act in accordance with the igiors of Companies Act, 2013 and the tenure, mgethd terms of reference
specified hereunder:

To formulate and recommend to the Board, a CSReyalihich shall indicate the activities to be undken by the
To review and recommend the amount of expenditoirket incurred on activities referred to in Secti@5(a) of the
To institute a transparent monitoring mechanismtifigr implementation of the CSR projects, programd activities

To Monitor the Corporate Social Responsibility pglof the Company from time to time; and

. Company as specified in Schedule VIl of the Comgs#ict, 2013;
z Companies Act, 2013;

> undertaken the Company from time to time;

:

Any other matter of CSR Committee may deem appatpafter approval of the Board of Directors omay be delegated
by the Board and/ or prescribed under the Compakies2013 or other applicable law.

KEY MANAGERIAL PERSONNEL

Our Company is supported by a team of professidralgg exposure to various operational aspeatsiobusiness. A brief detail
about the Key Managerial Personnel of our Compamyavided below:

Name, Designation & Educational

Qualification

Age
(Years)

Year of
Joining

Remuneration
paid for F.Y.
2022-23
(in X Lakhs)

Overall
experience
(in years)

Previous
employment

Upkar Singh

Designation: Chairman & Managing
Director

Educational Qualification: Graduate
Term of office: For a period of five years
with effect from March 19, 2023; liable to
retire byrotatior

62

2014

NIL

38

Nil

Barunpreet Singh Ahuja

Designation: Whole time Director
Educational Qualification: MBA

Term of office: For a period of three years
with effect from September 01, 2023; liabl
to retire by rotatio

30

2014

39.29

12

Nil

Naveen Bhakoo

Designation: Chief Financial Officer
Educational Qualification: Chartered
Accountant, B. Con

53

2021
(designated
as CFOin
Aug.’2023

16.31

24

KDDL Ltd.

Tanveer Kaur

Designation: Company Secretary and
Compliance Officer

Educational Qualification: Company
Secretary and Chartered Account

29

September
01, 2023

Nil

BRIEF PROFILE OF KEY MANAGERIAL PERSONNEL

Upkar Singh - Please refer to sectidBrief Profile of our Directors” beginning on page 12¥ this Red Herring Prospectus for

detalils.

Barunpreet Singh Ahuja- Please refer to sectidBrief Profile of our Directors” beginning on page 128 this Red Herring
Prospectus for details.

Naveen

Bhakoois the Chief Financial Officer of our Company. Hetlie member of Institute of Chartered Accountaftsidia

since 1998. He has been associated with our Congiacg 2021. He has over 24 years of experienfiedncial reporting, costing,

finance,

MIS, Auditing and taxation. He has beepaapted as Chief Financial Officer of our Companigtveffect from August,

2023. He is currently responsible for handlingdleeounts, finance, taxation and legal matters@Qbmpany.

Tanveer Kaur is the Company Secretary and Compliance officeswsf Company. She is the member of Institute of Camyp
Secretaries of India since 2020. She has an experief 3 years in the secretarial matters. Shesladter the overall corporate
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governance and secretarial matters of our Comimy has been appointed as Company Secretary angli@ooe Officer of our
Company with effect from September 01, 2023.

We confirm that:

a. All the persons named as our Key Managerial Peaaivove are the permanent employees of our Company

b. There is no understanding with major shareholdrrstomers, suppliers or any others pursuant tolwémy of the above
mentioned Key Managerial Personnel have been tedtui

c. None of our KMPs except Upkar Singh are also pitti@ Board of Directors.

d. Inrespect of all above mentioned Key Managerias®enel there has been no contingent or deferneghensation accrued
for the period ended March 2023.

e. Except for the terms set forth in the appointmettelts, the Key Managerial Personnel have not edteto any other
contractual arrangements or service contractsu@ieg retirement and termination benefits) with igsier.

f.  Our Company does not have any bonus/ profit sharliaig for any of the Key Managerial Personnel.

g. None of the Key Managerial Personnel in our Compawig any shares of our Company as on the datiéiraf bf this
Red Herring Prospectus except:

Sr. No. Name of the KMP's No. of Shares held
1 Upkar Singl 13,999,'60
2 Barunpreet Singh Ahu 40
Total 1,40,00,000

h. Presently, we do not have ESOP/ ESPS scheme famopioyees.
Nature of any family relationship between our Diretors and Key Managerial Personnel (KMP)

The Directors and KMPs of the Company are reladegbth other within the meaning of section 2 (Fihe Companies Act,
2013. Details of which are as follows:

Sr. Name of the Director/| Relationship with other Directors/ KMP’s

No. KMP
1. Upkar Singl Father oiBarunpreet Singh Ahu and Father in law of Manmeet Ki
2. Barunpreet Singh Ahu Son of Upkar Sing and husband of Manmeet Ki
3. Manmeet Kau Wife of Barunpreet Singh Ahuja and daughter in &vJpkar Sing!

Payment of benefits to officers of Our Companyr{on-salary relategl

Except as disclosed in this Red Herring Prospeatdsany statutory payments made by our Compartyg tdficers, our Company

has not paid any sum, any non-salary related anmumenefit to any of its officers or to its empéms including amounts towards
super-annuation, ex-gratia/ rewards.

Except statutory benefits upon termination of empient in our Company or superannuation, no offiderur Company is entitled

to any benefit upon termination of such officemamoyment in our Company or superannuation. Coutidns are made by our
Company towards provident fund, gratuity fund anmpyee state insurance.

Changes in the Key Managerial Personnel in last ttge years:

There is no changes in the Key Managerial Persasfrmlr Company during the last 3 (three) year pkes stated below:

Designation (at the time of Date of Appointment/
Name appointment/ Change in designation /| Change in designation/ Reason
Cessation) Cessation
Barunpreet Singh Redesignated as Whole Time Director September@3 2
Ahuja To ensure better Corporate
Naveen Bhakc Appointed a<Chief Financial Office August 01, 202 Governance and compliance
Tanveer Kaur Appointed as Company Secretary] 8eptember 01, 2023 with Companies Act, 2013.
Compliance office

Interest of Our Key Managerial Persons

Apart from the shares held in the Company and tergof remuneration allowed and reimbursemenkpéases incurred by them
for or on behalf of the Company and to the extérdans and advances made to or borrowed from tragany, none of our key
managerial personal are interested in our Comgamydetails, please refer section titl€ihancial information of the Company
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— Annexure —XXXII- Related Party Disclosuredieginning on page 14df this Red Herring Prospectus.

Interest of Directors and KMP’s in the property of Our Company:

Our directors and KMP’s do not have any interesrig property acquired by our Company in a peribtivo years before filing
of this Red Herring Prospectus or proposed to leieed by us as on date of filing the Red Herringspectus with RoC:-
Details of Service Contracts of the Key ManageriaPersonnel

Except for the terms set forth in the appointmettels, the Key Managerial Personnel have not edtieto any other contractual
arrangements with our Company for provision of igner payments of any amount upon terminatioeraployment.

Loans given/ availed by Directors/ Key Managerial Brsonnel of Our Company

For details of unsecured loan taken from or giveaur Directors/ KMPs and for details of transattémtered by them in the past
please refer ttAnnexure —XXXII — Related Party Disclosuréspage 14Xof this Red Herring Prospectus.

ESOP/ ESPS SCHEME TO EMPLOYEES

Presently, we do not have any ESOP/ ESPS Schenoeif@mployees.
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OUR PROMOTERS & PROMOTER GROUP

Our Promoters:

The promoters of our Company are Upkar Singh, Kadegp Singh and Barunpreet Singh Ahuja.

As on date of this Red Herring Prospectus, the Bters, in aggregate, hold 1,40,00,040 Equity shafesur Company,
representing 99.998% of the pre-issue paid-up Edhtare capital of our Company. For details oftibgd-up of the Promoter’s
shareholding in our Company, s&apital Structure-Capital Build-up in respect ofl&reholding of our Promoters; on page 56

of this Red Herring Prospectus.

Details of our Promoters:

Upkar Singh — Chairman and Managing Director

ab,

Qualification Bachelor of Art

Age 62 year

Date of Birth July 16, 196

Address House No. 327 L, Model Town, Ludhiana Punj
India-141 00:

Experience 38 year

Occupation Busines

PAN ACFPS4283t

No. of Equity Shares &%
of Shareholding (Pre-
Issue)

1,39,99,960 Equity Shares aggregating to 99.998%

of Pre-Issue Paid up Share Capital

Other Ventures

Directorship in other Companies:

Polska Newswan Private Limited

New Swan Autocomp Private Limited

New Swan Components Private Limited
New Swan Techfab Private Limited
Newswan Technologies Limited
Progressive  Outdoor Equipments A
Smallengines Design & Development Foru
Partnership Firms:

1. Swan Innovation

2. New Swan Enterprises

HUF's:

1. Upkar Singh HUI(as Karta

2B

3

ab,

Barunpreet Singh Ahuja — Whole Time Director

Qualification MBA

Age 30 year

Date of Birth October 18, 19¢

Address House No. 327 L, Model Town, Ludhiana Punj
India— 141 002

Experience 12 year

Occupation Busines

PAN ATVPA3680L

No. of Equity Shares &%
of Shareholding (Pre-
Issue’

40 Equity Shares aggregating to 0.00% of Pre-Is
Paid up Share Capital

sue

Other Ventures

Directorships in other Companies:

1. New Swan Autocomp Private Limited
2. Newswan Technologies Limited

3. Polska Newswan Private Limited
Partnership Firms:

New Swan Enterprises

HUF's:

1. Upkar Singh HUF (as Member)
2. Barunpreet Singh Ahuja HUF (as Kal

Kanwardeep Singh — Executive Director

Qualification

Diploma in Tools and Die Technolo

Age

52 years
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Date of Birth July 05, 197
Address House No.- 66, Block-B, B.R.S. Nagar, Rajguru
Nagar, Ludhiana, Punjab, In-14101:
Experience 30 year
Occupation Busines
\ PAN AJKPS8867I
I No. of Equity Shares 40 Equity Shares aggregating ‘tdegligible” of
&% of Shareholding Pre-Issue Paid up Share Capital
(Pre-Issue)
Other Ventures Directorships in other Companies:
1. New Swan Autocomp Private Limited
2. New Swan Techfab Private Limited
3. New Swan Components Private Limited
4. Newswan Technologies Limited
5. Progressive Outdoor Equipments Apd
I Smallengines Design & Development Forum
Partnership Firms:
[ 1. Swan Innovations
|

For brief biography of our Individual Promoters gaise refer to Chapter titl€®ur Management” beginning on pag&23 of this
Red Herring Prospectus.

Confirmations/ Declarations:

In relation to our individual Promoters, our Compaonfirms that the PAN, bank account number, pagspumber, Aadhaar card
number and driving license number shall be subohitbeBSE at the time of filing of this Red HerriRgospectus.

Undertaking/ Confirmations:

None of our Promoters or Promoter Group or Groum@any or person in control of our Company has been:

e Prohibited or debarred from accessing or operatinthe capital market or restrained from buyingdlirsg or dealing in
securities under any order or direction passedER| ®r any other authority or

e Refused listing of any of the securities issuedigh entity by any stock exchange, in India or abiro

e No material regulatory or disciplinary action i%eéa by any stock exchange or regulatory authoritthe past one year in
respect of our Promoters, Group Company and Compamnyioted by the promoters of our company.

e There are no defaults in respect of payment ofésteand principal to the debenture/ bond/ fixepod& holders, banks, Fls
by our Company, our Promoters, Group Company andg@oy promoted by the promoters during the pasetlears.

e The litigation record, the nature of litigation destatus of litigation of our Company, Promotersy@ company and Company
promoted by the Promoters are disclosed in chaipiest “Outstanding Litigations and Material Developments” beginning
on page 186f this Red Herring Prospectus.

e None of our Promoters, person in control of our @any are or have ever been a promoter, directpemson in control of
any other company which is debarred from acced$iagapital markets under any order or directiosspd by the SEBI or
any other authority.

Interest of our Promoters:

i) Interest in promotion and shareholding of Our Compg:

Our Promoters are interested in the promotion ofGampany and also to the extent of their sharehgldnd shareholding of their
relatives, from time to time, for which they ardided to receive dividend payable, if any, andesttistribution in respect of the
Equity Shares held by him and his relatives. Atherdate of this Red Herring Prospectus, our PrerapUpkar Singh, Kanwardeep
Singh and Barunpreet Singh Ahuja holds 1,40,00B40ity Shares in our Company i.e. 99.99% of theigsae paid up Equity

Share Capital of our Company. Our Promoters may laésdeemed to be interested to the extent ofdlmeimeration, as per the
terms of their appointment and reimbursement okasgps payable to them for the rent, purchase dadraasactions. For details,
please refer ténnexure —XXXI| -“Related Party Transactions’beginning on page 14df this Red Herring Prospectus.

For details regarding the shareholding of our Priemio our Company, please s&apital Structure” on page 56f this Red
Herring Prospectus.
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ii) Interest in the property of Our Company:

Our Promoters do not have any other interest inpgagerty acquired by our Company in a period af yigars before filing of this
Red Herring Prospectus or proposed to be acquiress fas on date of this Red Herring Prospectus:

iii) In transactions for acquisition of land, construain of building and supply of machinery:

Our promoters or directors are not interested i temnsaction for the acquisition of land, constiart of building or supply of
machinery.

iv) Other Interests in our Company:

For transactions in respect of loans and other ntanetransactions entered in past please réfanexure —XXXIl on“Related
Party Transactions”on pagel41forming part of‘Financial Information of the Company” of this Red Herring Prospectus.

Further, our promoter may be interested to theréxtepersonal guarantees given by them in favéth@Company, for the details
of Personal Guarantee given by Promoters towanaian€ial facilities of our Company please refef$tatement of Financial
Indebtedness’and“Financial Information of Our Company” on page 172nd 141respectively of this Red Herring Prospectus.

Payment or Benefits to our Promoter and Promoter Goup during the last 2 years:

For details of payments or benefits paid to ounfiters and Promoter Group, please refer to theypaph“Compensation of our
Chairman” in the chapter tittedOur Management” beginning on page 128lso referAnnexure —XXXII on “Related Party
Transactions” on page 14forming part of Financial Information of the Company’and Paragraph dinterest of Promoters”
in chapter titled Our Promoter and Promoter Groupon page 13®f this Red Herring Prospectus.

Companies/ Firms with which our Promoters have disssociated in the last (3) three years

Except as disclosed below, our promoters have isasgociated themselves from any of the Compamgmg-or other entities
during the last three years preceding the dateisRed Herring Prospectus:

Name of Companies or firms with which Reasons and circumstances| Date of
S.N. . . . e . o
Promoter Promoter(s) have disassociated of disassociation Disassociation
1. | Upkar Singl G S Auto International Limite Pre-Occupatiol December 26, 20:

Other ventures of our Promoters

Save and except as disclosed in this section ti@ed Promoters & Promoter Group”beginning on page 13§ this Red Herring
Prospectus, there are no ventures promoted byroundRers in which they have any business interesh®r interests.

Litigation details pertaining to our Promoters

For details on litigations and disputes pendingresjahe Promoters and defaults made by the Prasptease refer to the section
titled “ Outstanding Litigations and Material Developmeritbeginning on page 18 this Red Herring Prospectus.

Experience of Promoters in the line of business

Our promoter, Mr. Upkar Singh possess 38 yearsxpémence in the auto components industry and withis tenure, he has
acquired approximately 9 years of experience inatpécultural implements sector. Also, Mr. Barurgir&ingh Ahuja has more
than 12 years of experience in auto componentssinglincluding 9 years in the field of agricultuieplements). And, Mr.
Kanwardeep Singh has an experience of 30 yearkeirfield of Auto components industry (including 8ays in the field of
agricultural implements). The Company shall alsteavor to ensure that relevant professional hedpught as and when required
in the future.

Related Party Transactions

For the transactions with our Promoter Group etitplease refer to section titl€dnnexure —XXXII- Related Party
Transactions”on page 14bf this Red Herring Prospectus.

Except as stated iPAnnexure —XXXII- Related Party Transactiofi®eginning on page 14df this Red Herring Prospectus, and
as stated therein, our Promoters or any of the Bren@roup Entities do not have any other inteiresur business.
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OUR PROMOTER GROUP:

In addition to the Promoters, the following indiual and entities are part of our Promoter Group:

1. Natural Persons who are part of the Promoter Group

As per Regulation 2(1)(pp)(ii) of the SEBI (ICDRggulations, 2018, the Natural persons who areghdine Promoter Group (due

to their relationship with the Promoters) are dofoes:

Relationship with

Name of the Relatives

Promoters Upkar Singh Kanwardeep Singh Barunpreet Singh Ahuja
Fathe Late Atam Sing Jatinder Singh Set Upkar Singl
Mothel Late Sharan Kai Waryam Kau Kuldeep Kau
Spous Kuldeep Kau Nainmeet kat Manmeet Kat
Brother Jasmer Singh - -
Sister Waryam Kaur Barinder Kaur Bedi Ikpreet Kaur
Bhupinder Kaur Set Ashveen Kat
Sor Barunpreet Singh Ahu Gursimar Sing Kabir Singt
Ikpreet Kaur Japneet kaur -
Daughter Ashveen Kal
Spouse’s Fath Late Surender Singh Be - Arjan Singt
Spouse’s Mothe Late Parkash Ka Gurneer Kat Rajbir Kaul

Spouse’s Brother

Kulvinder Singh
Davinder Singh

Rajvansh Singh Kataria

Spouse'’s Sister

Navneet Chopra
Dilkirat
Parveen

Ershia Kaur

2. Corporate Entities or Firms forming part of the Promoter Group

As per Regulation 2(1)(pp)(iv) of the SEBI (ICDRegulations, 2018, the following entities would fopart of our Promoter

Group:

S. No.

Nature of Relationship

Entities

1. Any Body Corporate in which 20% or more of theu® capital

is held by the Promoters or an immediate relatifethe
Promoters or a firm or Hindu Undivided Family in iatn the
Promoters or any one or more of his immediate ik&atis a
member;

Companies:

New Swan Autocomp Private Limited
New Swan Techfab Private Limited

New Swan Components Private Limited
New Swan Technologies Limited
Progressive Outdoor Equipments And
Smallengines Design & Development Fol

share of the promoter and their relatives is etpual more than
twenty per cent. of the total capital;

2. Any Body Corporate in which a body corporatepesvided in
(A) above holds twenty per cent. or more, of thaiggshare| Polska Newswan Private Limited
capital; ani

3. Any Hindu Undivided Family or firm in which thaggregate M/s New Swan Enterprises

M/s Swan Innovations
Upkar Singh HUF
Barunpreet Singh AhuHUF

3. Other Persons included in Promoter Group:

None of the other persons forms part of promoteugrfor the purpose of shareholding of the PromGterup under Regulation

2(1) (pp)(v) of SEBI (ICDR) Regulations 2018
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DIVIDEND POLICY

Under the Companies Act, our Company can pay diddeipon a recommendation by our Board of Dire@asapproval by the
shareholders at the general meeting of our CompEmy Articles of Association of our Company give shareholders, the right
to decrease, and not to increase, the amount wfatid recommended by the Board of Directors.

The Articles of Association of our Company alsoggithe discretion to our Board of Directors to dexckhnd pay interim dividends.
No dividend shall be payable for any financial gxtosut of profits of our Company for that year bat of any previous financial
year or years, which shall be arrived at after ftimg for depreciation in accordance with the psasis of Companies Act, 2013.

Our Company does not have any formal dividend pdtic declaration of dividend in respect of the Eg$hares. The declaration
and payment of dividend will be recommended by Board of Directors and approved by the shareholdeour Company’s at
their discretion and may depend on a number obfactncluding the results of operations, earni@mnpany's future expansion
plans, capital requirements and surplus, genearahtiial condition, contractual restrictions, apglile Indian legal restrictions and
other factors considered relevant by our Board icéd@ors.

Our Company has not paid/ declared any dividendshthree years from date of this Red Herffrgspectus. Our Company’s

corporate actions pertaining to payment of divideimdthe past are not to be taken as being indeati the payment of dividends
by our Company in the future.
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SECTION VI FINANCIAL INFORMATION OF THE COMPANY

RESTATED FINANCIAL STATEMENTS

INDEPENDENT AUDITOR'S REPORT ON RESTATED FINANCIAL INFORMATION

To

The Board of Directors

NEW SWAN MULTITECH LIMITED

310, 3rd floor, Vardhman Crown Mall,

Plot No. 2, Sector-19, District Court Complex,
Dwarka, New Delhi - 110075

Dear Sirs,

1. We have examined the attached Consolidated Regtatadcial Statements of assets and liabilitieN@# Swan Multitech
Limited, (hereinafter referred to athe Company”) as at period ended on as at September 30, 2028h\81, 2023, 2022
and 2021 restated summary statement of Consoliqatdd and loss, restated summary statement ofsGladated Cash
Flows Statement for the period ended on as at 8dgete 30, 2023, March 31, 2023, 2022 and 2021, thes@lidated
Summary Statement of Significant Accounting Poficiethe Notes and Annexures as forming part of thHesstated
Consolidated Financial Statements (collectivelyenefd to as the réstated summary statements or “restated
Consolidated financial statementy annexed to this report and initialled by us identification purposes. These Restated
Consolidated Financial Statements have been pregréhe management of the Company and approvedebBoard of
Directors of the company in connection with itsgweed SME Initial Public Offer of equity sharesNtB IPO”) on relevant
stock exchange.

2. These restated consolidated financial statements @en prepared in accordance with the requiresmnt

0] sub-clauses (i) and (iii) of clause (b) of sub-get(1) of section 26 of the Companies Act, 201tB&"Act”) read with
Companies (Prospectus and Allotment of SecurifResgs 2014;

(i)  The Securities and Exchange Board of India (Isfu@apital and Disclosure Requirements) Regulati®@$8, as
amended (fCDR Regulations”) and related amendments / clarifications from timé&ime issued by the Securities
and Exchange Board of IndiaSEBI")

(i)  The terms of reference to our engagements witiCtdrapany requesting us to carry out the assignnreagnnection
with the Offer Document being issued by the Compfanyts proposed IPO of equity shares on SME Bratfof the
BSE Limited (“BSE"); and

(iv) The Guidance Note on Reports in Company Prospe@®esised 2019) issued by the Institute of Chartered
Accountants of India (“ICAI"), as amended from tintetime (the “Guidance Note”)

3. The Company's Board of Directors is responsibldtierpreparation of the Consolidated Restated Einamformation for

the purpose of inclusion in the Draft Offer Docurtiédffer Document to be filed with Securities andcBange Board of
India, relevant stock exchange and Registrar of @ories, Delhi in connection with the proposed S®P | The Restated
Consolidated Financial Information has been prepbyethe management of the Company on the bagisepfration stated
in Annexure |V of the Consolidated Restated Financiformation. The Board of Directors responstgilncludes designing
implementing and maintaining adequate internal rmbmelevant to the preparation and presentatiothefConsolidated
Restated Financial Information. The Board of Dioestis also responsible for identifying and engyitimat the Company
complies with the Companies Act, (ICDR) Regulatiansl the Guidance Note.

4. We, M/s Sukhminder Singh & Co. Chartered Accountants have been subjected toetberpview process of the Institute
of Chartered Accountants of India (ICAI) and halds peer review certificate datel June,2021 valid till 31 May, 2024.
We confirm that there is no express refusal byper review board of ICAI to renew the certificatel the process to renew
the peer review certificate has been initiated &y u

5. We have examined such restated financial statentakitsy into consideration:

(i)  The terms of reference and terms of our engeaye agreed upon with you in accordance with ottedelated Sep
26", 2023 in connection with the Draft Offer Docume@tfer Document being issued by the Company for its
proposed Initial Public Offering of equity sharesrelevant stock exchangd?O” or “SME IPO”); and

(i)  The Guidance Note on Reports in Company Progse(Revised) issued by the Institute of Charté&xecbuntants of
India (“Guidance Not€). The Guidance Note also requires that we compti the ethical requirements of the Code
of Ethics issued by the ICAI.
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(i) Concepts of test checks and materialityphtain reasonable assurance based on verificatienidence supporting the
Restated Consolidated Financial Information; and

(iv) The requirements of Section 26 of the Act #melICDR Regulations. Our work was performed satelgssist you in
meeting your responsibilities in relation to yowntpliance with the Act, the ICDR Regulations and @Guidance
Note in connection with the IPO.

These Restated Consolidated Financial Statemetite @ompany have been extracted by the managéroemthe Audited
Consolidated financial statements, which has beepagped for the purpose of restatement, auditedd8tane financial
statements of the Company for the period/year eadazh September 30, 2023, March 31, 2023, 2022@24 which has
been approved by the Board of Directors.

In accordance with the requirements of the Actudtig the rules made there under, ICDR RegulatiGosiance Note and
Engagement Letter, we report that:

0] The ‘restated consolidated statement of asset and liabiés” of the Company as at September 30, 2023, Marc¢h 31
2023, 2022 and 2021 examined by us, as set dutriexure | to this report read with significant accountingipiels
in Annexure IV has been arrived at after making such adjustnamntsegroupings to the audited financial statements
of the Company, as in our opinion were appropraaid more fully described in notes to the restatadrsary
statements to this report.

(i)  The “restated consolidated statement of profit and los=f the Company for the period ended on Septen3fer
2023, March 31,2023, 2022 and 2021 examined bgpaiset out ilAnnexure 1l to this report read with significant
accounting policies idnnexure IV has been arrived at after making such adjustnamtsegroupings to the audited
financial statements of the Company, as in our iopinwvere appropriate and more fully described itesdo the
restated summary statements to this report.

(i)  The“restated consolidated statement of cash flowsf the Company for the period ended on SepterBbe2023,
March 31,2023, 2022 and 2021 examined by us, aswein Annexure Il to this report read with significant
accounting policies ildnnexure IV has been arrived at after making such adjustnamtsegroupings to the audited
financial statements of the Company, as in ouriopimere appropriate and more fully described iteado restated
summary statements to this report.

Based on our examination, we are of the opiniontti&restated financial statements have been épa

(i) Using consistent accounting policies for all thearing periods.

(ii) Adjustments for prior period and other material amts in the respective financial years to whiclytredate.

(i) There are no extra-ordinary items other than treggeearing in financials that need to be disclosgghmately in the
accounts and requiring adjustments.

(iv) There are no audit qualifications in the audirépissued by the statutory auditor for the pegnded September 30,
2023, March 31, 2023, but qualified audit reporteviesued for period ended March 2022 and 202 1iwdiacnot require
any adjustments in these restated financial statesyeé the Company.

The Consolidated Restated Financial Informatiorelaaen compiled by the management from:

(i) Consolidated Audited financial statements of comypfor September 30, 2023 which has been audited by
Sukhminder Singh & Co. and Consolidated Auditedificial statements of company for Fiscal 2023, 282@
2021 which has been audited by M. P. Arneja & Co.

The audited financial statements were amendedrasadied following matter(s) giving rise to amenditsein the financial
statements as at and for the period/year endeepte@ber 30, 2023, March 31, 2023, 2022 and 2021 :

(i) The Consolidated Restated Financial InformatiorRestated Summary Financial Statement have been aftate
incorporating adjustments for the changes in adogipolicies retrospectively in respective finalgeriod/years to
reflect the same accounting treatment as per thegegd accounting policy for all reporting periodsny;

(i) The Consolidated Restated Financial InformatiorRestated Summary Financial Statement have been aftate
incorporating adjustments for prior period and othaterial amounts in the respective financial ggzariod to which
they relate and there are no qualifications whedjuire adjustments;

(i) Extra-ordinary items that need to be disclosedrsgely in the accounts has been disclosed wheregeired;

(iv) There were no qualifications in the Standalone fadlifinancial statements issued for the Period/yerating
September 30, 2023, and March 31, 2023, but qgedldudit report were issued for period ended orcMa022 and
2021 and the same did not require any adjustmerkés Consolidated Restated Financial StatemédritedCompany;
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(v) Profits and losses have been arrived at after aimrgll expenses including depreciation and aftakimg such
adjustments/restatements and regroupings as ingmnion are appropriate and are to be read in decmwe with the
Significant Accounting Polices and Notes to Accauad set out in ANNEXURE — IV to this report;

(vi) Adjustments in Consolidated Restated Financialrmftion or Restated Summary Financial Statemerd baen made
in accordance with the correct accounting policies,

(vii) There was no change in accounting policies, whiehds to be adjusted in the Consolidated Restatesh€ial
Information or Consolidated Restated Summary Fiirzdu8tatement;

(viii) There are no revaluation reserves, which need tdieosed separately in the Consolidated Restaiedncial
Information or Consolidated Restated Summary FirzuStatement.

(ix) The Company has not paid any dividend since itsripmration.

(x) To expand the business activities of the compdmeytiolding Company incorporated a subsidiary SWABRO RUS,
LLC in the Russian Federation with 100% ownersiipwever, the Company was not preparing the Corai@d
financial statements. The same has now been petfaréhe purpose of restatement. for FY 20-21221and 22-23,
respectively.

Audit for the period ended September 30, 2023 igooted by Sukhminder Singh & Co. and audit for pleeod ended
March 31, 2023, 2022 and 2021 was conducted by Atiieja & Co. The financial report included for seeperiods is based
solely on the report submitted by M.P. Arneja & @ar. the financial year ended March 2021, March20@arch 2023.
Further financial statements for period ended omdWl&1, 2023 have been restated by us as perléhant guidelines.

We have also examined the following other finaniridrmation relating to the Company prepared &/ Management and
as approved by the Board of Directors of the Compamd annexed to this report relating to the Comgfan the period
ended on September 30, 2023, March 31, 2023, 2022621 proposed to be included in the Draft Ofecument/ Offer
Document.

Annexure to restated financial statements of the Gapany: -
Summary statement of Consolidated Assets and ltiabjlas restated as appearing in ANNEXURE I;
Summary statement of Consolidated Profit and Lassestated as appearing in ANNEXURE II;
Summary statement of Consolidated Cash Flow aategstis appearing in ANNEXURE IlI;
Restated significant accounting policies and ntiesccounts as appearing in ANNEXURE IV
Share capital as restated as appearing in ANNEXMREthis report;
Consolidated Reserves and surplus as restategpaaray in ANNEXURE VI to this report;
Consolidated Long-term borrowings as restated psang in ANNEXURE VII to this report;
Consolidated Deferred tax asset/liability as restats per ANNEXURE VI to this report;
Consolidated Long-term provisions as restated psapg in ANNEXURE IX to this report;

10. Consolidated Short-term borrowings as restategypsaaing in ANNEXURE X to this report;

11. Consolidated Trade payables as restated as app@ANNEXURE X to this report;

12. Consolidated Other current liabilities as restaedppearing in ANNEXURE XII to this report;

13. Consolidated Short-term provisions as restateghpsaing in ANNEXURE Xl to this report;

14. Consolidated Property, Plant & Equipment as redtageappearing in ANNEXURE XIV to this report;

15. Consolidated Non-current investment as restateghpsaring in ANNEXURE XV to this report;

16. Consolidated Long-term loans and advances asedstatappearing in ANNEXURE XVI to this report;

17. Consolidated Other non-current assets as restategpgearing in ANNEXURE XVII to this report;

18. Consolidated Inventories as restated as appeariAl NEXURE XVIII to this report;

19. Consolidated Trade receivables as restated asrappe@a ANNEXURE XIX to this report;

20. Consolidated Cash & cash equivalents as restatappesaring in ANNEXURE XX to this report;

21. Consolidated Short-term loans & advances as restst@ppearing in ANNEXURE XXI to this report;

22. Consolidated Other current assets as restatecpaaripy in ANNEXURE XXII to this report;

23. Consolidated Revenue from operations as restatagpearing in ANNEXURE XXIII to this report;

24. Consolidated Other income as restated as appaarfgNEXURE XXIV to this report;

25. Consolidated Raw material Consumed as restateppeseng in ANNEXURE XXV to this report;

26. Consolidated Change in inventories of finished goaslrestated as appearing in ANNEXURE XXVI to tkjgort;

27. Consolidated Employees benefit expenses as restategpearing in ANNEXURE XXVII to this report;

28. Consolidated Finance cost as restated as appéaddgNEXURE XXVIII to this report;

29. Consolidated Depreciation as restated as appearifyNEXURE XXIX to this report;

30. Consolidated Other expenses as restated as appegaANNEXURE XXX to this report;

31. Consolidated Contingent liabilities as restatedgsearing in ANNEXURE XXXI to this report;

32. Consolidated Related party transactions as restategpearing in ANNEXURE XXXII to this report;

33. Consolidated Tax shelter as restated as appeariflyINEXURE XXXIII to this report;

34. Capitalisation statement as at March 31, 2023 statexl as appearing in ANNEXURE XXXIV to this refor

35. Consolidated Statement of accounting ratios & &t Information as restated as appearing in ANNEBE XXXV(A) and

(B) to this report,
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11.

12.

13.

14.

The report should not in any way be construedrasissuance or re-dating of any of the previoustaegorts issued by any
other firm of chartered accountants nor should tbgort be construed as a new opinion on any ofittaacial statements
referred to therein.

We have no responsibility to update our reporiefieents and circumstances occurring after the dateeaeport.

In our opinion, the above financial information &@ned in Annexure | to XXXV of this report readthithe respective
significant accounting policies and notes to Coidsdéd Restated Summary Statements as set out riextine 1V are
prepared after making adjustments and regroupirgsidered appropriate and have been preparextdndance with the
Act, ICDR Regulations, Engagement Letter and GuidaXote.

Our report is intended solely for use of the Boafr®irectors for inclusion in the Draft Offer Doceemt/ Offer Document in
connection with the SME IPO. Our report should betused, referred to or adjusted for any other gee@xcept with our
consent in writing. Accordingly, we do not acceptassume any liability or any duty of care for anilger purpose or to any
other person to whom this report is shown or intmge hands it may come without our prior consemtriting.

For Sukhminder Singh & Co.
Chartered Accountants
Firm Registration no: 016737N

Sd/-

CA Sukhminder Singh

Partner

Membership No.: 093100
UDIN:- 23093100BGVGGB6783
Place: Ludhiana

Date: 21/12/2023

144



ANNEXURE — |

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS RESTATED

(X in Lakhs)
Sr. Particulars Annexure As at As at March 31
No. No. September
30
2023 2023 2022 2021
I. | EQUITY AND LIABILITIES
(1) | Shareholder's Funds
(a) | Share Capiti V 1,400.0: 350.0: 350.0! 350.0:
(b) | Reserves and Surp VI 2,079.21 2,631.7- | 1,639.8. | 1,276.6
(2) | Share Application Money Pending Allotment - - - -
(3) | Non-Current Liabilities
(a) | Long-Term Borrowing VIl 1,677.6( 2,269.2¢ | 2,703.0t | 2,111.7
(b) | Deferred Tax Liability(Ne: VI 447.0: 407.4. 366.0¢ 327.2¢
(c) | Long term provisio IX 46.61 56.4( 52.0z 50.41
(d) | Other lon¢termLiabilities - - - -
(4) | Current Liabilities
(a) | Short Term Borrowin X 3,121.5: 1,646.4. | 2,097.5! | 2,468.7¢
(b) | Trade Payabl Xl 3,497.8¢ | 4,187.0: | 4,381.9: | 4,617.8:
(c) | Other Current Liabilitie XIl 1,143.1! 1,011.4. 549.7¢ 439.9¢
(d) | Shor-Term Provision Xl 388.0¢ 316.6¢ 208.6: 126.9:
Total 13,801.10 | 12,876.48 12,348.80 11,769,68

Il. |ASSETS
(1) | Non-Current Assets
(a) | Property, Plant & Equipmer

- Tangible Asse XV 5,178.4! | 5,358.2 | 5,079.91 | 4,991.2¢

- Intangible Asse! XV 11.1¢ 20.4¢ 35.1¢ 49.7¢

- Capital Work In Progre: XV 55.6¢ 55.6¢ 38.2¢ 19.5i
(b) | Non-Current Investme! XV 0.0C 0.0C 0.0C 0.0C
(c) | Deferred Tax Assets (n VI - - - -
(d) | Long-term loans and advant XVI 120.2¢ 114.8¢ 109.8¢ 114.3¢
(e) | Other nor-current asse XVl 103.7¢ 141.3( 95.52 45.31
(2) | Current Assets
(a) | Inventorie: XVII 5,059.8! | 4,678.7¢ | 3,005.3. | 3,811.4¢
(b) | Trade receivabl XIX 1,671.8 1,089.4" | 1,233.5. 714.7¢
(c) | Cash and CasEquivalent XX 399.5! 230.6¢ 215.67 273.0¢
(d) | Shor-Term Loans And Advanc XXI 992.6! 945.4: 2,150.3; | 1,234.6¢
(e) | Other Current Asse XXl 207.9: 241.6: 385.2¢ 515.4:

Total 13,801.10 | 12,876.48 12,348.80 11,769,68
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ANNEXURE — I

CONSOLIDATED STATEMENT OF PROFIT AND LOSS AS RESTAT ED

(% In Lakhs)
Sr. Particular Annexure For the For the year ended March 31,
No. No. period
ended as on
September
30
2023 2023 2022 2021
A Revenue:
Revenue From Operatic XXIII 7,785.1% 15,116.0. | 14,546.7 | 14,947.4.
Other Incom XXIV 3.05 26.1:% 5.6¢ 13.11
Total Revenue 7788.21 15,142.17 14,552.40 14,960|55
B | Expenses:
Cost of Material Consum: XXV 5,174.1¢% 9,985.2¢ | 9,545.1. | 9,677.8¢
Changes itinventories of finished goo XXVI -339.74 -710.0: 312.2¢ 334.3%
Employee benefit expens XXVII 940.26 1,960.4! | 1,894.1- | 2,074.9¢
Financial Cos XXVII 226.80 355.8( 375.61 307.6(
Depreciation and amortization exper XXIX 175.41 333.9( 296.6: 294.8¢
Others Expens XXX 882.82 1,842.5( | 1,621.0¢ | 1,783.1:
Total Expenses 7,059.68 13,768.01 14,044.91 14,472(78
C Profit before exceptional ,extraordinary items 728.52 1,374.16 507.49 487.77
and tax
Less:Exceptional Item - - - -
Profit before extraordinary items and tax (A-B) 728.52 1,374.16 507.49 487.77
Prior Period Iterr - - - -
Extra ordinary iterr - - - -
D Profit before tax 728.52 1,374.16 507.49 487.77
Tax expense
Current ta 191.4¢ 340.8( 105.6( 112.4
Deferred Ta 39.5¢ 41.4: 38.7¢ 32.6i
Profit/(Loss) for the period After Tax- PAT 497.53 991.93 363.14 342.63
E No. of Shares 14000240 35,00,060 35,00,060 35,00,060
F Earning per Equity Share: Basic/Diluted
(1) Basit 3.5 7.0¢ 2.5¢ 2.4t
(2) Dilutec 3.5 7.0¢ 2.5¢ 2.4t

146



ANNEXURE -l

CONSOLIDATED CASH FLOW STATEMENT AS RESTATED

(% In Lakhs)
For the period ended| For the year ended March 31,
Particulars as on September 30
2023 2023 2023 2023

Cash Flow From Operating Activities:
Net Profit before tax as per Profit And Loss 728.5: 1,374.11 507.4¢ 487.7
Adjustments fol
Depreciation & Amortisation Expen 175.41 333.9( 296.6: 294.8¢
Interest Incom 2.55 6.81 2.07 0.1¢
Finance Co 213.53 340.4. 350.8¢ 292.0¢
Loss on Sale of fixed ass - 7.8€ 9.3¢ -
Previous years Adjustmel - - - -101.3¢
Operating Profit Before Working Capital Changes 1,20.01 2,063.15] 1,166.42 973.46
Adjusted for (Increase)/ Decrease
Short term provisic -18.50 -1.3¢ -1.27 6.1(C
Trade Receivabli -582.40 144.0¢ -518.7¢ | -362.2:
Inventorie! -381.07 -1,673.4 | 806.1¢ -289.2:
Other current asse 174.24 181.1: 156.5¢ 193.3¢
Trade Payablt -689.13 -194.9. | -235.9: 44.6:2
Other Current Liabilitie 131.73 461.6: 109.8( -960.9:
Cash Generated From Operations (1,365.14) -1,082.94 316.60 -1,368.29
Appropriation of Profi
Net Income Tax paicrefundet 242.1: 268.8¢ 49.0¢ 100.3!
Net Cash Flow from/(used in) Operating Activities:(A) (487.25 711.3. 1,433.9{ | -495.1!
Cash Flow From Investing Activities
Net (Purchases)/Sales of Fixed Assets (includagdtal work in 13.64 -622.68 39877 -392 16
progress
Interest Incom (2.55 -6.81 -2.07 -0.1¢
Net Increase/(Decrease) in long term loans and Ack: (5.45 -5.0C 4.54 276.2¢
Net Increase/(Decrease) in Current Invest - - - -
Net Cash Flow from/(used in) Investing Activities(B) 5.64 -634.50 -396.30 -116.05
Cash Flow from Financing Activities:
Net Increase/(Decrease) in Long Term Borrow (591.69) -433.7% 591.2¢ 45.5¢
Net Increase/(Decrease) in Long Term Provis (9.80) 4.3¢ 1.6C 50.41
Net Increase/(Decrease) in Other Long Term Liabg 1,475.12 - - -
Net Increase/(Decrease) in Short Term Borro (47.21) -451.1% | -371.2¢ | 1,760.8!
Net (Increase)/Decrease in Short Term Adv. 37.55 1,204.8¢ | -915.6: | -924.2¢
Net (Increase)/Decrease in Other -current asse (213.53) -45.7¢ -50.21 -13.3¢
Interest on borrowing (591.69) -340.4; | -350.8¢ | -292.0¢
Net Cash Flow from/(used in) Financing Activities C) 650.44 -61.80 | -1,095.06 627.17
Net Increase/(Decrease) in Cash & Cash Equivalents 168.84 15.02 5737 15.99
(A+B+C)
Cash & Cash Equivalents As At Beginning of the Year 230.69 215.67 273.05 257.06
Cash & Cash Equivalents As At End of the Year 3995 230.69 215.67 273.05
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ANNEXURE — IV

SUMMARY STATEMENT OF SIGNIFICANT ACCOUNTING POLICIE S & NOTES TO RESTATED FINANCIAL
INFORMATION

COMPANY OVERVIEW

New Swan Multitech Limited was incorporated aswitéd Company under the name of “New Swan Multiteichited” on March

03, 2014 under the provisions of the Companies 2856 with the Registrar of Companies, Nationali@ap erritory of Delhi and
Haryana, bearing registration number as 265736.0drapany is engaged in manufacturing of auto coraptsnand agricultural
implements.

l. SIGNIFICANT ACCOUNTING POLICIES
A. Basis of preparation of Financial Statements:

The Restated Consolidated Statement of Assets mtilities (Annexure 1) of the company as at SegienB0, 2023, March 31,
2023, March 31, 2022 and March 31, 2021, the Resst@bnsolidated Statements of Profit and Loss (fAareell), the Restated
Consolidated Cash Flow Statement (Annexure lll)tfar financial year/ period September 30, 2023,dd&1, 2023, March 31,
2022 and March 31, 2021 (hereinafter collectivefgrred to as “Restated Consolidated Financiarin&tion”) have been extracted
by the management from the audited financial stateésfor the period/ year ended September 30, 2028;h 31, 2023, March
31, 2022 and March 31, 2021, approved by the réispeBoard of Directors of the companies.

These financial statements are prepared in accoedaith Indian Generally Accepted Accounting Prohes (GAAP) under the
historical cost convention on the accrual basisABAomprises mandatory accounting standards asrgized under Section 133
of the Companies Act, 2013 (‘the Act’) read withl®d of the Companies (Accounts) Rules, 2014, togipions of the Act. The
accounting policies adopted in the preparationrafrfcial statements have been consistently appllbdssets and liabilities have
been classified as current or non-current as gecdmpany’s normal operating cycle and other daiteet out in the Schedule Ill
to the Companies Act, 2013. Based on the natuopefations and time difference between the prowisicservices and realization
of cash and cash equivalents, the company hastaisest its operating cycle as 12 months for theppse of current and non-
current classification of assets and liabilities.

B. Basis of consolidation:

There is consolidation for the year/period endept&aber 30, 2023, 31st March 2023, 31st March 202231st March 2021 as
the Company have a Foreign Subsidiary in respegtegg. Consolidation Procedure: As per AS 27 “Ctidated Financial
Statements” issued by ICAI, the Proportionate cbdation is a method of accounting and reportingevetby a venture’s share of
each of the assets, liabilities, income and expenéa jointly controlled entity is reported as aegie line items in the venture’s
financial statements.

a. Combine like items of assets, liabilities, equitgome, expenses of the Company with those obitgly controlled entity in
ratio of share of the company in jointly controlleatity.

b. Offset (eliminate) the carrying amount of the comga investment in jointly controlled entity andettompany’s portion of
equity of jointly controlled entity.

c. Eliminate in full intra-entity assets and liab#i§, equity, income, expenses relating to transasti@tween jointly controlled
entity and company (profits or losses resultingrfitbansactions that are recognized in assets,asitiventory and property,
plant and equipment are eliminated in full).

The Restated Consolidated Financial Informatioruihe the financial statements of New Swan Multitéémited (“Holding
Company) and its Wholly Owned Subsidiary Compamesnely foreign subsidiary i.e SWAN AGRO RUS, LLThe Holding
Company has held 100% of the equity shares of 8isvgiCompanies as on September 30, 2023, MarcR(®R, 2022 and 2021.
The Restated Consolidated Financial InformatiothefGroup have been prepared in accordance wittiegoAccounting Standard
(AS) 21 ‘Consolidated Financial Statements’. Thasmidated financial statements of the Group cadat# financial statements
of the Holding Company and its subsidiary line-ime by adding together the like items of asseddjlities, income and expenses.
All intra-group assets, liabilities, income and empes are eliminated on consolidation. The sammuatiog policies to subsidiary
have been applied to ensure the consistency wihptiicies adopted by the Holding Company. The cliaisted financial
statements have been presented to the extent [gpdsithe same manner as Holding Company’s stanédinancial statements.
The accounting policies are applied consistentlgltthe periods reported in the financial stateteen

C. Use of Estimates

The preparation of financial statements is in comity with Indian GAAP requires judgments, esting#nd assumptions to be
made that affect the reported amount of assetbatilities, disclosure of contingent liabilities dhe date of the financial statements
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and the reported amount of revenues and expensieg dloe reporting period. Difference between thiial results and estimates
are recognized in the period in which the resukskaown / materialized.

D. Accounting Convention

The Company follows the mercantile system of actingnrecognizing income and expenditure on acdoasls. The accounts are
prepared on historical cost basis and as a goingera. Accounting policies not referred to speaific otherwise, are consistent
with the generally accepted accounting principles.

The following significant accounting policies amboated in the preparation and presentation of tfiraacial statements:
1. REVENUE RECOGNITION

Revenue is recognized to the extent that it is @iotdbthat the economic benefits will flow to thengmany and the revenue can be
reliably measured.

Sale of Goods
Sales of goods are recognized on transfer of segmif risks and rewards of ownership to the buyéich generally coincides with
the delivery of goods to customers.

Interest Income
Interest income is accrued on a time proportiorishds/ reference to the principle outstanding amel ¢ffective interest rate
applicable.

2. PROPERTY, PLANT AND EQUIPMENT

a) a) Property, Plant and Equipment are stated a€pstrModel i.e., at cost less accumulated depieniaind impairment,
if any;

b) Costs directly attributable to acquisition are taed until the Property, Plant and Equipment &dy for use, as
intended by the management;

c) Subsequent expenditures relating to Property, RladtEquipment are capitalized only when it is pidb that future
economic benefits associated with these will flemhe Company and the cost of the item can be medgeliably.
Repairs & maintenance costs are recognized intéiter8ent of profit & Loss when incurred;

d) The cost and related accumulated depreciated ianeated from the financial statements upon salestirement of the
asset and the resultant gains or losses are remsabjini the Statement of Profit or Loss. Assetstdibposed of are reported
at the lower of the carrying value or the fair valass cost to sell;

e) Depreciation on Tangible Assets in case of comfmpyovided in such a manner so that the costs#tgdlet of realizable
value) will be amortized over their estimated remrad useful life on SLM basis as per the usefd pfescribed under
Schedule Il to the Companies Act 2013.

f) Depreciation methods, useful lives, and residuklasare reviewed periodically, including at eadairicial year end;

3. IMPAIRMENT

The Management periodically assesses, using ektenghinternal sources, whether there is an intinathat an asset may be
impaired. An impairment loss is recognized wherékercarrying value of an asset exceeds its reatleeamount. The recoverable
amount is higher of the asset's net selling priw\&alue in use, which means the present valueatafd cash flows expected to
arise from the continuing use of the asset aneviehtual disposal. An impairment loss for an assegversed if, and only if, the
reversal can be related objectively to an eventoo after the impairment loss was recognized Garrying amount of an asset
is increased to its revised recoverable amountjiged that this amount does not exceed the cargingunt that would have been
determined (net of any accumulated amortizatiodepreciation) had no impairment loss been recognfiaethe asset in prior
years.

4. INVENTORIES

Inventories are valued after providing for obsodese, as follows:

Raw Materials -Lower of cost and net realizableugalHowever, materials and other items held for insthe production of
inventories are not written down below cost if fiméshed products in which they will be incorpordt@re expected to be sold at or
above cost. Cost is determined on Weighted AveGugt basis.

5. RETIREMENT BENEFITS & OTHER EMPLOYEE BENEFITS

Defined-contribution plans:
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All short term employee benefits are accounted maiacounted basis during the accounting perioddaseservices rendered by
employees.

The Company's contribution to Provident Fund angByees State Insurance Scheme is determined basadixed percentage
of the eligible employees' salary and charged écStatement of Profit and Loss on accrual basis.

The Group has made provision for payment of Gnatoiits employees. This Provision is made asipentethod prescribed under
the Payment of Gratuity Act. The cost of providgratuity under this plan is determined on the bakectuarial valuation at year
end. Under the Gratuity Fund Plan, the holding camypcontributes to a LIC administered Group Grgtéitnd on behalf of
employees.

6. FOREIGN EXCHANGE TRANSACTIONS

Foreign-currency denominated monetary assets ahiities if any are translated at exchange ratesffiect at the Balance Sheet
date. The gains or losses resulting from the titimss relating to purchase of current assetsH&es Material or other products.

are included in the Statement of Profit and LossveRue, expense and cash-flow items denominatéatéign currencies are

translated using the exchange rate in effect oml#te of the transaction.

7. CASH FLOW STATEMENT

Cash flows are reported using the indirect methdetreby profit before tax is adjusted for the effeaf transactions of a non- cash
nature, any deferrals or accruals of past or futyrerating cash receipts or payments and itemauafinire or expenses associated
with investing or financing cash flows. The cagiwis from operating, investing and financing ackgtare segregated.

8. BORROWING COSTS

Borrowing costs that are directly attributable e gicquisition or construction of a qualifying dsse capitalized as part of the
cost of that asset till such time the asset isyréadits intended use. A qualifying asset is aseashat necessarily takes a substantial
period of time to get ready for its intended usest§ incurred in raising funds are amortized egualker the period for which the
funds are acquired. All other borrowing costs drarged to profit and loss account.

9. INCOME TAX

The accounting treatment for the Income Tax in eespf the Company’s income is based on the Acdognbtandard on
‘Accounting for Taxes on Income’ (AS-22). The praigin made for Income Tax in Accounts comprises it current tax and
deferred tax. Provision for Current Tax is madealmassessable Income Tax rate applicable to kvearst assessment year after
considering various deductions available undetricteme Tax Act, 1961.

Deferred tax is recognized for all timing differes¢ being the differences between the taxable iecamd accounting income that
originate in one period and are capable of revansahe or more subsequent periods. Such defesweis uantified using the tax
rates and laws enacted or substantively enacted #w Balance Sheet date. The carrying amoungfefibd tax asset/liability is

reviewed at each Balance Sheet date and consegjusijtistments are carried out.

10.EARNINGS PER SHARE

Basic earnings per share is computed by dividiegit profit after tax by the weighted average nemalb equity shares outstanding
during the period. Diluted earnings per share impuated by dividing the profit after tax by the weigd average number of equity
shares considered for deriving basic earningsipesand also the weighted average number of esjudses that could have been
issued upon conversion of all dilutive potentialiggshares.

The diluted potential equity shares are adjustedhf® proceeds receivable had the shares beerllnitgaed at fair value which
is the average market value of the outstandingesh&ilutive potential equity shares are deemededad as of the beginning of
the period, unless issued at a later date. Dilyivential equity shares are determined indepehdtmteach period presented.

11.PROVISIONS AND CONTINGENT LIABILITIES

A provision is recognized if, as a result of a pasint, the Company has a present legal oblig#tiains reasonably estimable, and
it is probable that an outflow of economic benefii be required to settle the obligation. Prowiss are determined by the best
estimate of the likely future outflow of economiertefits required to settle the obligation at theoréng date.

Where no reliable estimate can be made, a disédsunade as contingent liability. A disclosure #ocontingent liability is also
made when there is a possible obligation or a ptesigligation that may, but probably will not, réspan outflow of resources.
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Where there is a possible obligation or a presbligation in respect of which the likelihood of datv of resources is remote, no
provision or disclosure is made.

12.CASH & CASH EQUIVALENTS

Cash and cash equivalents comprise cash and cagéposit with banks. The Company considers all liijquid investments
with a remaining maturity at the date of purchafs#ee months or less and that are readily coiblerto known amounts of cash
to be cash equivalents.

13.SEGMENT REPORTING

The Company is having revenue; from its Businesghvare Automobile and Agricultural Equipment; obra than 10% of its
total revenue.

Accordingly, as per AS-17 Segment Reporting, thregany has identified business segment as its r@persegment. The divisions
are the basis on which the company reports itsgmiraegment information. The Automobile productnsent produces precision
machined tubular assemblies, welded assembliesisjme brackets and sheet metal parts. The AgtcalltEquipment products
segment manufactures rotovators, seeders, supderseaveeders, potato planter, potato digger,lifenti spreader, muicher,
puddler, laser land leveller, disc ploughs and nather agricultural implements. Financial infornoatiabout business segments is
presented in the below table :

Information About Business Segment

(Rs in Lakhs

Segment Reporting as at 31st March, 20.
Sr. No. Particulars Automobiles Agricultural Equipments Total
1. Segment Revenu

External Turnover (£ 7,225.4. 7,711.3¢ 14,936.8

Inter Segment Turnover ( - - -

Total Segment Revenue (A+ 7,225.4. 7,711.3¢ 14,936.8
2. Segment Asse 5,122.4: 6,783.7¢ 11,906.2:
3. Segment Liabilitie 6,967.1: 4,939.1( 11,906.2:
4. /Amortizatior 218.21 76.9¢ 295.2!
Segment Reporting as at 31st March, 20.
Sr. No. Particulars Automobiles Agricultural Equipment’s Total
1. Segment Revenu

External Turnover (4 7,812.1! 6,734.5t 14,546.7

Inter Segment Turnover ( - - -

Total Segment Revenue (A+ 7,812.1! 6,734.5t 14,546.7
2. Segment Asse 4,918.0¢ 7,588.1! 12,506.2-
3. Segment Liabilitie 6,818.6! 5,687.5t 12,506.2.
4. Depreciation/Amortizatic 203.5( 97.4:2 300.9:
Segment Reporting as at 31st March, 20.
Sr. No. Particulars Automobiles Agricultural Equipment’s Total
1. SegmentRevenu

External Turnover (£ 9,335.0¢ 5,780.9¢ 15,116.0

Inter Segment Turnover ( - - -

Total Segment Revenue (A+ 9,335.0¢ 5,780.9¢ 15,116.0
2. Segment Asse 5,307.7 7,881.4° 13,189.2:
3. Segment Liabilitie 6,919.2( 6,270.0: 13,189.2:
4. Depreciation/Amortizatio 196.9¢ 141.1° 338.1C
Segment Reporting as at 30th September, 2C
Sr. No. Particulars Automobiles Agricultural Equipment’s Total
1. Segment Revenu

External Turnover (4 5607.1° 2177.9¢ 7785.1!

Inter Segment Turnover ( - - -

Total Segment Revenue (A+ 5607.1° 2177.9¢ 7785.1!
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n

Segment Asse
Segment Liabilitie
4. Depreciation/Amortizatic 102.9¢ 74.91 177.8'

w

14.EMPLOYEE BENEFITS

The Company has adopted the Accounting StandafetBed 2005) on Employee Benefits during theatest financials period.
The disclosure as envisaged under the Accountiagdard is provided hereunder:

Details of Gratuity Expenses Sept 2023 2022-23 2021-22 2020-21
Profit and loss account for the period

Current service ca 5.6¢ 12.8¢ 14.13 15.9¢
Interest on obligatic 2.0t 3.7C 3.5 2.4¢
Expected return on plan ass - - - -

Net actuarial loss/(gai (12.02 (11.21 (15.58 (4.26
Recognized Past Service C-Vestet - - - -
Benefits pai - - - -

Loss (gain) on curtailmer - - - -

Total included in 'Employee Benefit Expense' (4.28) 5.35 2.10 14.18
prior year charg - - - -

Total Charge to P&L (4.28) 5.35 2.10 14.18
Reconciliation of defined benefit obligation

Opening Defined Benefit Obligati 54.8( 49.4¢ 47.3¢ 33.1¢4
Transfer in/(out) obligatic - - - -
Current service ca 5.69 12.86 14.13 15.96
Interest cos 2.08 3.7C 3.5 2.4¢
Actuarial loss (gair (12.02 (11.21 (15.58 (4.26
Past service cc - - - -
Benefits pai - - - -

prior year charg - - - -
Closing Defined Benefit Obligation 50.52 54.79 414 47.33

Table of experience adjustments - - - -

Defined Benefit Obligatio - - - -

PlanAsset: - - - -

Surplus/(Deficit) - - - -

Reconciliation of plan assets - - - -

Opening value of plan ass - - - -

Transfer in/(out) plan ass - - - -

Expenses deducted from the fi - - - -

Expected retut - - - -

Actuarialgain/(loss - - - -

Contributions by employ - - - -

Benefits pai - - - -
Closing value of plan ass - - - -
Details of Gratuity Expenses Sept 2023 2022-23 2021-22 2020-21
Reconciliation of net defined benefit liability - - -

Net openingprovision in books of accout 54.80 49.44 47.33 33.14

—Transfer in/(out) obligatic - - - -

Transfer (in)/out plan ass

Employee Benefit Expen (4.28) 5.35 2.10 14.18
Benefits paid by the Compa -

Contributions to plan ass - -

Closing provision in books of accounts 50.52 54.79 49.44 47.33

Bifurcation of liability

Current Liability 7.1¢€ 9.1¢ 6.9¢ 4.91
Non-Current Liability 43.3¢€ 45.6( 42.4i 42.4]
Net Liability 50.52 54.79 49.44 47.33

Principle actuarial assumptions
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Discount Rat 7.25% 7.50% 7.50% 7.50%
Expected Return on Plan Ass - - - -

Salary Escalation Re 5.00% 5.00% 5.00 % 5.00 %
Withdrawal Rate 10.00% 10.00% 10.00 ¥ 5.00 %

NOTES TO RESTATED SUMMARY STATEMENTS:

1. Contingent liabilities and commitments (to the extat not provided for)

A disclosure for a contingent liability reported tihe notes to restated financial restatements where is a possible
obligation that may, require an outflow of the Ca@mp's resources.

2. Disclosure under Micro, Small and Medium Enterprises Development Act, 2006
In the absence of information regarding outstandimgs of Micro or Small-Scale Industrial Enterp{i3es per The Micro,
Small & Medium Enterprise Development Act, the Camp has not disclosed the same as required by Slehkdto the

Companies Act, 2013.

3. Related Party Transactions

Related party transactions are already reportedeasAS-18 of Companies (Accounting Standards) R2€96, as
amended, in the Annexure-XXXII of the enclosed ficial statements.

4. Director's Remuneration:

(Rs. In Lakhs)

Particulars For the Period Ended For the Year Ended
Sept 2023 2022-23 2021-22 2020-21
Directors Remuneration 23.5¢ 39.2¢ 23.5¢F 23.5¢F
Total 23.5¢ 39.2¢ 23.5¢ 23.5¢
5. Auditors’ Remuneration:
(Rs. In Lakhs)
Particulars For the Year Ended For the Year Ended
Sept 2023 2022-23 2021-22 2020-21
Statutory & Tax Audit fee 3.7 7.28 6.5(C 6.5C
Total 3.75 7.25 6.50 6.50

6. Figures have been rearranged and regrouped whereaicable and considered necessary.

7. The management has confirmed that adequate prosisiave been made for all the known and determiabiities and
the same is not in excess of the amounts reasonedpljred to be provided for.

8. The balances of trade payables, trade receivelbkss and advances are unsecured and considegeb@sire subject to
confirmations of respective parties concerned.

9. Realizations
In the opinion of the Board and to the best okitswledge and belief, the value on realizationwfent assets and loans
and advances are approximately of the same vals&es!.

10. Contractual liabilities
All other contractual liabilities connected withdiness operations of the Company have been apatelyrprovided for.

11. Impact of Audit Qualifications/Observations in Statutory Auditor's Report on Financial Statements

There have been no audit qualifications/observatiorStatutory Auditor’s Report for F.Y. 2020-2D21-22, 2022-23 and
Period ended on Sept 2023 which requires adjussnemestated financial statements.

12. Amounts in the financial statements

Amounts in the financial statements are roundedooffearest lacs. Figures in brackets indicate thegaalues.
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RECONCILIATION OF RESTATED PROFIT:

(Rs In Lakhs)

Adjustments for For the Period Ended | For the Year Ended

Sept 2023 2022-23 2021-22 2020-21
Net profit/(Loss) after Tax as per Audited
Profit & Loss Accour 497.5; 1005.5¢ 375.6: 395.5!
Adjustments fol
Short/excess Provision of - 22.04 33.5i 34.11
Deferred Ta - 1.8¢ 1.0Z 4.34
Interest Expen: - (30.74 (31.05 (37.13
Other Expens - - - (17.50
Interest on Income Ti - - (12.32 (21.13
Provision for Gratuit - (5.36 (2.11 (14.19
Provision for leave Encashm - (1.45 (1.61 (.41
Net Profit/ (Loss) After Tax as Resta 497.5: 991.9¢ 363.1« 342.6%

The provision for gratuity has been done in allrgeeovered for restatement as per Actuarial VatmaReports and
provided in the respective year in which such ligbhas arisen as per AS 15: Employee Benefits

The depreciation charged by the company has betated to the extent of changes in depreciationtalgbanges in the
estimate in useful life of an assets as prescrihadhedule 11 of Companies Act, 2013.

Due to changes in Leave encashment and gratuitygowa the deferred tax component on the same lsasuadergone
change. Provision for Taxation has been adjustettéms like Income Tax related to Earlier Yearsl &nhort Provision

for Earlier Years and Mat Credit Availed. Earliatérest on Income tax was not booked in the resgefihancial year,

now the same has been restated. Earlier interdetartaken was not booked as finance cost butaleggid, now the same
has been restated.

RECONCILIATION OF EQUITY AND RESERVES:
(Rs In Lakhs)

Adjustments for For the Period Ended | For the Year Ended

Sept 2023 2022-23 2021-22 2020-21
Equity and Reserve as per Audited Balan:479.28 3154.81 2149.27 1773.65
shee
Adjustments fol
Difference Due to Change in P - (13.61 (12.48 (52.90
Prior period Adjustments (Refer N-1) - (159.45 (146.97 (94.07
Equity and Reserve as per Re-stated Balargd79.28 2981.75 1989.82 1626.68
shee

Explanatory notes to the above restatements matteiaudited financial statements of the CompanyHe respective
years.

Adjustments having impact on Profit:

Note: 1

Amounts relating to the prior period have been stgjd in the year to which the same relates to hacsame amount is
arrived on account of change in Opening Balandeaesferve and Surplus due to the restated effedteoprofit / (loss) of
prior period. To give Explanatory Notes regardindjustments

Appropriate adjustments have been made in theteelstaancial statements, wherever required, blassdication of the
corresponding items of Income, expenses, assetkadnidies, in order to bring them in line withé groupings as per the
audited financial of the company for all the yeamsl requirements of the Securities and ExchangedBsfdndia (Issue of
Capital and Disclosure Requirements) Regulatiori820
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ANNEXURE V

SHARE CAPITAL AS RESTATED
(% In Lakhs, Except no of shares)

Particulars As at As at March 31,
30 Sept 2023 2023 2022 2021
EQUITY SHARE CAPITAL :
AUTHORISED:
50,00,000 Equity Shares of Rs. - eact 2000.0( 500.0( 500.0( 500.0(
2000.00 500.00 500.00 500.00
ISSUED, SUBSCRIBED AND PAID UP
35,00,060 Equity Shares of Rs. - eact 1400.0: 350.0: 350.0: 350.0:
1400.02 350.01 350.01 350.01

1. Terms/rights attached to equity shares:
i. The company has only one class of shares refesrag €quity shares having a par value of Rs.1@thBolder of equity
shares is entitled to one vote per share
. In the event of liquidation of the Company, thedwsk of equity shares shall be entitled to recaiwe of the remaining
assets of the Company, after distribution of afffprential amounts. The amount distributed willilng@roportion to the
number of equity shares held by the shareholders.

2. Reconciliation of number of shares outstandingtahe end As at As at March 31,
of the year: 30" Sept, 2023 2023 2022 2021
Equity Shares at the beginning of the year 3,50D00b 35’00%’060 35,00,060.00 35,00,060.00
Add: Right issued during the yt - - - -
Add: Bonus shares issuduring the yee 10,500,18 - - -
TOTAL 14,000,240 35,00,060]  35,00,060 35,00,06(0
2. Shareholders holding more than 5% of the aggregatshares of the company:
Particulars As at September 30, 2023
No. of share % of Holding
i) Upkar Singh 13,999,96 99.998Y
Total 13,999,96 99.998Y
Particulars As at March 31, 2023
No. of share % of Holding
i) Upkar Singh 35,00,00 99.998Y
Total 35,00,000 100.00%
Particulars As at March 31, 2022
No. of share % of Holding
i) Upkar Singh 35,00,00 99.998Y
Total 35,00,000 100.00%
Particulars As at 31 March 2021
No. of share % of Holding
i) Upkar Singh 35,00,00 99.998Y
Total 35,00,000 100.00%

3. Change in the Shareholding of the Promoters:

Particulars As at September 30, 2023
No. of share % of Holding | Change of % During the year
i) Upkar Singh 13,999,96 99.998Y 0.00¥%
Total 13,999,960 100.00% 0.00%

155



Particulars

As at March 31, 2023

No. of share % of Holding | Change of % During the year
i) Upkar Singh 35,00,00 100% 0.00%
i) Kanwardeep Sing 1C 0.00% 0.00%
i) Barunpreet Singh Ahu 1C 0.00% 0.00%
Total 35,00,020 100.00% 0.00%
Particulars As at 31 March 2022
No. of share % of Holding Change of % During the year
i) Upkar Singh 35,00,00 100% 0.00%
i) Kanwardeep Sing 10 0.00% 0.00%
i) Barunpreet Singh Ahu 10 0.00% 0.00%
Total 35,00,020 100.00% 0.00%
Particulars As at 31 March 2021
No. of share % of Holding Change of % During the year
i) Upkar Singh 35,00,00 100% 0.00%
i) Kanwardeep Sing 10 0.00% 0.00%
i) Barunpreet Singh Ahu 10 0.00% 0.00%
Total 35,00,020 100.00% 0.00%
ANNEXURE VI
RESERVE & SURPLUS AS RESTATED
(% In Lakhs)
Particulars As at As at March 31,
30" Sept, 2023 2023 2022 2021
Opening Balance 2,631.74 1,639.81 1,276.67 1,028.11
Add: Profit/(Loss) for the ye 497.5! 991.9¢ 363.1« 342.6:
Less: Provision For Gratuity for Previous Ye - - - -33.1¢
Less: Provision For Leave Encashment for Previoesr! - - - -8.0€
Less: Interest on loi - - - -46.6¢
Less: Interest on Income 1 - - - -17.6¢4
Add: Deferred Tax on Previous Year Exper - - - 11.4¢
Closing Balance -1,050.0: 2,631.74 1,639.81 1,276.67
TOTAL 2,079.26 2,631.74 1,639.81 1,276.67
ANNEXURE VII
LONG TERM BORROWING AS RESTATED
(% In Lakhs)
Particulars As at As at March 31,
30" Sept, 2023 2023 2022 2021
Secured
Bank Loan
Term Loal
- Axis Bank - 270.0( 135.0( 275.04
- HDFC Ban} 1,325.61 1,483.0( 1,403.6¢ 761.9¢
- Bajaj Financ 251.8¢ 427.6¢ 770.7¢ 1,074.7
Total 1,577.50 2,181 2,309 2,112
Unsecured
From Director 88.6( 88.6( 93.6( -
From Corporate Entitit 11.5( - 300.0( -
Total 100.10 88.60 393.60 -
GRAND TOTAL 1677.60 2,269.29 2,703.06 2,111.77
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ANNEXURE VIII

DEFERRED TAX LIABILITIES AS RESTATED

(X In Lakhs)
Particulars As at As at March 31,
30" Sept, 2023 2023 2022 2021
Tax Effect of item constitution deferr
Deferred tax liability/ Deferred Tax Ass
WDV as per Income Tax A 2,612.3! 2,859.1 2,772.8t 2,841.8:
WDV as per Companies A 4,202.1: 4,391.1( 4,149.1- 4,075.0(
Provision for Gratuity and Leave Encashm -54.6¢ -67.3¢ -60.5:¢ -56.81
Timing Difference 1,535.1: 1,464.6! 1,315.7! 1,176.4
Deferred Tax Incornr 2,612.3! 41.4% 38.7¢ 21.21
Add/(Less) : Opening Balan 4,202.1: 366.04 327.2¢ 306.0¢
Closing Balanc -54.6¢ 407.47 366.04 327.2¢
Nature of Deferred T¢ DTL DTL DTL DTL
TOTAL 447.02 407.47 366.04 327.29
ANNEXURE IX
LONG TERM POVISIONS AS RESTATED
(% In Lakhs)
Particulars As at As at March 31,
30" Sept, 2023 2023 2022 2021
Gratuity Provisio 41.0] 45.61 4245 42.4:
Leave Encashment Provis 5.6C 10.8( 9.54 8.0C
TOTAL 46.61 56.40 52.02 50.41
ANNEXURE X
SHORT TERM BORROWING AS RESTATED
(% In Lakhs)
Particulars As at As at March 31,
30" Sept, 2023 2023 2022 2021
I. SecuredLoan
CC/ Over Draft Facilitie 1,954.5: 663.2: 1,002.8: 1,598.5!
Current Maturities of Long Term Lo 1,130.5! 852.71 968.2" 704.9¢
Il. Unsecured Loan
From Directo 36.41 36.41 126.4¢ 164.0¢
From NBFC - 94.01 - 1.2¢
Total 3121.52 1,646.41 2,097.53 2,468.74
ANNEXURE XI
TRADE PAYABLES AS RESTATED
(% In Lakhs)
Particulars As at As at March 31,
30" Sept, 2023 2023 2022 2021
For Micro, small & medium enterpris - - - -
For Goods(Othe 3497.8t 4,187.0: 4,381.9: 4,617.8:
TOTAL 3497.88 4,187.01 4,381.93 4,617.84

Amount due to entities covered under Micro, Smatl Medium Enterprises as defined in the Micro, $méédium Enterprises
Development Act, 2006, have been identified onbthgis of information available with the Company.

ANNEXURE XII
OTHER CURRENT LIABILITES AS RESTATED
(X In Lakhs)
Particulars As at As at March 31,
30" Sept, 2023 2023 2022 2021
Advance from custom 202.2¢ 238.1¢ 233.4¢ 117.2:
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Particulars As at As at March 31,
30" Sept, 2023 2023 2022 2021
Advance for Capital Goor - 440.0( - -
Other payable 445.5( 5.5C 0.52 4.2¢
Creditors for expens 142.4: 119.3( 69.61 96.1¢€
Statutory Liabilitie: 281.8¢ 83.0¢ 102.4« 139.0%
Employee Benefits Payab 71.11 125.3¢ 143.7¢ 83.3(
Total 1143.15 1,011.42 549.79 439.99
ANNEXURE Xl
SHORT TERM PROVISION AS RESTATED
(% In Lakhs)
Particulars As at As at March 31,
30" Sept, 2023 2023 2022 2021
Provisions
Provision For Tax( Net of Advance Ti 376.3¢ 286.4¢ 177.0; 94.1(
Provision for Gratuit 7.1€ 9.1¢ 6.97 4.92
Provision for Leave Encashm: 0.8¢ 1.74 1.54 1.4¢
Provisions for employee bene 3.6€ 19.27 23.0¢ 26.4:
Closing Balance 388.04 316.68 208.61 126.92
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For Sept 2023

ANNEXURE XIV

PROPERTY, PLANT, EQUIPMENTS & INTANGIBLE ASSETS

(In Lakhs)
GROSS BLOCK DEPRECIATION NET BLOCK
PARTICULARS As at Dﬁ?ﬂgopﬁe Sale During | Balance as on As at Dﬁ(:ﬁmlgoﬁ?e Dﬁﬁlneg Balance as on As at As at
01.04.2023 period the period 30.09.2023 01.04.2023 period the period 30.09.2023 | 30.09.2023| 31.03.2023
(A) TANGIBLE
ASSETS
(a) Lanc 987.5( - - 987.5( - - - - 987.5( 987.5(
(b) Buildings 1,689.9! - - 1,689.9! 318.5¢ 25.4¢ - 344.0. 1,345.9! 1,371.3!
(c) Plant and 3,490.01 4.49 - 3,494.51 923.06 105.07 . 1,028.13 466238 | 2,566.96
Machinen
(Foi'))(tE‘r’éf"t”re and 35.70 1.23 - 36.92 15.33 1.67 - 17.00 19.93 20.3
(e) Vehicle: 39.1¢ 0.91 - 40.07 17.5¢ 2.2¢€ - 19.8¢ 20.27 21.57
(f) Electrical Installatio 280.4! - - 280.4: 144.1¢ 12.6¢ - 156.8: 123.6( 136.2¢
(g) Office Equipmer 59.9¢ - - 59.9:¢ 43.1( 5.41 - 48.5( 11.4: 16.8:
(h) Computer 43.9( - - 43.9( 35.5¢ 6.6C - 42.1¢ 1.7¢€ 8.31
(i) Tools & Dies 98.7¢ 21.6¢ 39.5( 80.97 44.0Z 245 - 46.4¢ 34.52 54.7¢
() Racks & Bin: 234.5¢ - - 234.5¢ 60.3¢ 7.08 - 67.4( 167.1¢ 174.2¢
Total(A) 6,959.9: 28.3C 39.5( 6,948.7 1,601.7( 168.6( - 1,770.3( 5,178.4! 5,358.2.
(B) INTANGIBLE ]
ASSETS
(a) Computer Softwa 54.5¢ - - 54.5¢ 36.5¢ 6.82 - 43.3¢ 11.1¢ 17.9¢
(b) Intangible Asse 67.9( - - 67.9( 65.4¢ 2.4€ - 67.9( -0.0C 2.4¢€
Total(B) 122.4: - - 122.4: 101.9¢ 9.27 - 111.2¢ 11.1¢ 20.4¢
(C) CAPITAL WORK ] ] ] ] ] ]
IN PROGRESS 55.64 55.64 55.64 55.64
Total(C) 55.6¢ - - 55.64 - - - - 55.64 55.64
7,137.99 28.32 39.50 7,126.81 1,703.6¢ 177.87 - 815 5,245.25 5,434.30
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FY 2022-23

(% In Lakhs)
GROSS BLOCK DEPRECIATION NET BLOCK
PARTICULARS As at Dﬁ?ﬂgoﬂfe Sale During | Balance as on As at Dﬁ?ﬂgoﬂfe Dﬁﬁ:?g Balance as on As at As at
01.04.2022 : the period 31.03.2023 | 01.04.2022 5 3 31.03.2023 | 31.03.2023| 31.03.2022
period period the period
(A) TANGIBLE
ASSETS
Lanc 965.9¢ 21.5: - 987.5( - - - - 987.5( 965.9¢
Buildings 1,640.0: 49.92 - 1,689.9! 265.6: 52.8¢ - 318.5¢ 1,371.3! 1,321.41
Plant and Machine 3,050.8t 558.47 119.3¢ 3,490.0: 751.3: 194.9¢ 23.2¢ 923.0¢ 2,566.91 2,127.8.
Furniture and Fixture 35.7( - - 35.7( 9.7¢ 5.5¢E - 15.3¢ 20.3i 20.3i
Vehicles 39.1¢ - - 39.1¢ 14.0¢ 3.5€ - 17.5¢ 21.5i 21.5i
Electrical Installatio 280.4! - - 280.4: 128.4¢ 15.71 - 144.1¢ 136.2¢ 136.2¢
Office Equipmer 60.47 - 0.54 59.9: 36.3¢ 6.8¢ 0.1z 43.1( 16.8: 17.3i
Computer 43.5¢ 0.3¢ - 43.9( 31.42 4.11 - 35.5: 8.37 8.0z
Tools & Diet 43.8¢ 77.3¢ 22.4: 98.7¢ 19.8¢ 24.6¢ 0.4¢ 44.02 54.7¢ -0.1€
Racks & Bin: 222.0; 12.57 - 234.5¢ 45.2¢ 15.07 - 60.3¢ 174.2: 161.7:
Total(A) 6,382.12 720.11 142.30 6,959.93 1,302.1p 23.20 23.86 1,601.70 5,358.23 4,780.4
(B) INTANGIBLE
ASSETS
Computer Softwal 54.5% - - 54.57 26.0¢ 10.5( - 36.5¢ 17.9¢ 28.4¢
Intangible Asse 67.9( - - 67.9( 61.27 4.2z - 65.4< 2.4¢ 6.6¢
Total(B) 122.42 - - 122.42 87.27 14.72 - 101.99 420. 35.15
(C) CAPITAL WORK
IN PROGRESS 38.26 17.38 - 55.64 - - - - 55.64 38.26
Total(C) 38.26 17.38 - 55.64 - - - - 55.64 38.26
TOTAL 6,542.81 737.48 142.30 7,137.99 1,389.43 338. 23.86 1,703.69 5,434.30 4,853.8¢
FY 2021-22
(% In Lakhs)
GROSS BLOCK DEPRECIATION NET BLOCK
PARTICULARS As at Dﬁ?ﬂgopﬁe Sale Du_ring Balance as on As at Dﬁ?ﬂgopﬁe Dﬁﬁlneg Balance as on As at As at
01.04.2021 period the period 31.03.2022 | 01.04.2021 period the period 31.03.2022 | 31.03.2022| 31.03.2021
(A) TANGIBLE
ASSETS
Lanc 965.9¢ - - 965.9¢ - - - - 965.9¢ 965.9¢
Buildings 1,596.0: 44.02 - 1,640.0: 213.1¢ 52.51 - 265.6' 1,374.3 1,382.8!
Plant and Machine 2,811.1: 324.8¢ 85.07 3,050.8! 604.6¢ 160.6¢ 13.9¢ 751.3. 2,299.5 2,206.4
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GROSS BLOCK DEPRECIATION NET BLOCK
PARTICULARS As at Dﬁ?ﬁgoﬁse Sale During | Balance as on As at Dﬁﬂgoﬁﬁe Dﬁﬁ:?g Balance as on As at As at
01.04.2021 - the period 31.03.2022 | 01.04.2021 - : 31.03.2022 | 31.03.2022| 31.03.2021
period period the period
Furniture and Fixture 34.9( 0.8C - 35.7( 5.9C 6.2% - 12.18 23.5i 29.0(
Vehicles 32.0¢ 7.1C - 39.1¢ 99.8: 18.0% - 117.8¢ -78.6¢ -67.7¢
Electrical Installatio 280.4! - - 280.4: 43.7: 4.2t - 48.0: 232.3¢ 236.6¢
Office Equipmer 57.4¢ 3.0Z - 60.47 25.32 2.7¢ - 28.0% 32.4C 32.1¢
Computer 39.0¢ 4.47 - 43.5¢ 9.14 27.3i 2.6¢ 33.82 9.72 29.9¢
Racks & Bin: 206.9¢ 15.0¢ - 222.0 30.97 14.31 - 45.2¢ 176.7¢ 176.0:
Tools & Dies - 55.7: 11.8i 43.8¢ - - - - 43.8¢ -
Total(A) 6,024.00 455.06 96.94 6,382.12 1,032.7 6.28 16.67 1,302.16 5,079.96 4,991.2
(B) INTANGIBLE
ASSETS
Computer Softwal 54.5: - - 54.5¢ 15.5¢ 10.5C - 26.0¢ 28.4¢ 38.9¢
Intangible Asse 67.6¢ 0.21 - 67.9( 56.92 4.31 - 61.2: 6.6¢ 10.73
Total(B) 122.21 0.21 - 122.42 72.47 14.80 - 87.27 5.1% 49.75
(C) CAPITAL WORK
IN PROGRESS 19.57 18.70 - 38.26 - - - - 38.26 19.57
Total(C) 19.57 18.70 - 38.26 - - - - 38.26 19.57
TOTAL 6,165.78 473.97 96.94 6,542.81 1,105.18 3Q20.9 16.67 1,389.43 5,153.38 5,060.6
FY 2020-21
GROSS BLOCK DEPRECIATION NET BLOCK
PARTICULARS As at Dﬁ?mgo'ltﬁe Sale Du_ring Balance as on As at Dﬁ?ﬂgop;e Dﬁﬁlr?g Balance as on As at As at
01.04.2020 period the period 31.03.2021 | 01.04.2020 period the period 31.03.2021 | 31.03.2021| 31.03.2020
(A) TANGIBLE
ASSETS
Lanc 954.9! 11.03 - 965.9¢ - - - - 965.9¢ 954.9:
Buildings 1,428.3! 167.6¢ - 1,596.0: 167.7¢ 45.42 - 213.1¢ 1,382.8I 1,260.6:
Plant and Machine 2,658.6! 152.4¢ - 2,811.1: 429.6: 175.0¢ - 604.6¢ 2,206.4 2,229.0-
Furniture and Fixture 11.4¢ 23.4% - 34.9( 3.07 1.1¢ - 4.2t 30.6¢ 8.31
Vehicles 32.0¢ - - 32.0¢ 6.8(C 4.2¢ - 11.0¢ 21.02 25.2¢
Electrical Installatio 278.0( 2.4z - 280.4: 81.4¢ 31.2¢ - 112.7: 167.7( 196.5¢
Office Equipmen 55.3¢ 2.0€ - 57.4¢ 23.0¢ 6.5€ - 29.61 27.8¢ 32.3¢
Computer 26.8¢ 12.1¢ - 39.0¢ 19.1¢ 7.21 - 26.3¢ 12.7¢ 7.71
Racks & Bin: 201.4¢ 5.5 - 206.9¢ 17.4: 13.5¢ - 30.9% 176.0: 184.0:
Total(A) 5,647.13 376.87 - 6,024.00 748.28 284.43 - 1,032.71 4,991.29 4,898.85
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GROSS BLOCK DEPRECIATION NET BLOCK
PARTICULARS As at Dﬁ?ﬂgo'l?r?e Sale During | Balance as on As at Dﬁﬂgoﬁﬁe Dﬁﬁ:?g Balance as on As at As at
01.04.2020 - the period 31.03.2021 | 01.04.2020 - : 31.03.2021 | 31.03.2021| 31.03.2020
period period the period
(B) INTANGIBLE
ASSETS
Computer Softwal 13.1: 41.4C - 54.57 9.2¢ 6.2 - 15.5¢ 38.9¢ 3.84
Intangible Asse 57.3¢ 10.3¢ - 67.6¢ 52.7¢ 4.1¢ - 56.9: 10.75 4.5¢€
Total(B) 70.46 51.75 - 122.21 62.06 10.40 - 72.47 9.75 8.40
(C) CAPITAL WORK
IN PROGRESS 8.95 10.61 - 19.57 - - - - 19.57 8.95
Total(C) 8.95 10.61 - 19.57 - - - - 19.57 8.95
TOTAL 5,726.55 439.24 - 6,165.78 810.34 294.83 - 105.18 5,060.60 4,916.20
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ANNEXURE XV

NON CURRENT INVESTMENTS

(% In Lakhs)
Particulars As at As at March 31,
30" Sept, 2023 | 2023 2022 2021
Investment in New swan Technologies Lim 0.0C 0.0C 0.0C 0.0C
TOTAL 0.00 0.00 0.00 0.00
ANNEXURE XVI
LONG TERM LOANS & ADVANCES
(% In Lakhs)
Particulars As at As at March 31,
30" Sept, 2023 2023 2022 2021
Unsecured, considered good Security deg
Security deposi 120.2¢ 114.8¢ 109.8¢ 114.3¢
TOTAL 120.29 114.85 109.85 114.39
ANNEXURE XVII
OTHER NON-CURRENT ASSETS AS RESTATED
(X In Lakhs)
Particulars As at As at March 31,
30" Sept, 2023 2023 2022 2021
Fixed Deposits with ban 103.7¢ 141.3( 95.52 45.31
TOTAL 103.75 141.30 95.52 45.31
ANNEXURE XVIII
INVENTORIES AS RESTATED
(% In Lakhs)
Particulars As at As at March 31,
30" Sept, 2023 2023 2022 2021
Raw Materials and compone 1,705.0: 1,590.0¢| 1,315.5: 1,684.7¢
Work In Progres 1,527.1¢ 1,278.9¢ 846.7¢ 1,033.6¢
Finished gooc 925.4¢ 833.91 556.1! 681.5:
Stores ,Spares and packing mate 902.1¢ 956.81 248.3¢ 241.2¢
Goods In Trans - 18.97 38.5¢ 170.2(
TOTAL 5059.85 4,678.74 3,005.31 3,811.46
ANNEXURE XIX
TRADE RECEIVABLES AS RESTATED
(% In Lakhs)
Particulars As at As at March 31,
30" Sept, 2023 2023 2022 2021
(Unsecured considered good)
(a) Debts over six mont 336.4: 230.9] 201.7: 98.5¢
(b) Debts Less than six mon 1,335.4: 858.5¢ 1,031.7¢ 616.2(
TOTAL 1,671.87 1,089.47 1,233.52 714.76
ANNEXURE XX
CASH & CASH EQUIVALENTS AS RESTATED
(% In Lakhs)
Particulars As at As at March 31,
30" Sept, 2023 2023 2022 2021
Cash & Cash Equivaler
Cash in Han 54.2¢ 31.6¢ 36.11 19.5Z
Balance with Schedule Banks in current acc 345.2% 199.0¢ 179.5 253.5:
Total 399.53 230.69 215.67 273.05
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ANNEXURE XXI

SHORT TERM LOANS & ADVANCES AS RESTATED

(X In Lakhs)
Particulars As at As at March 31,
30" Sept, 2023 2023 2022 2021
(Unsecured considered good)
Advances recoverable in cash okind or for value to be receiv
Advances to Supplie 978.74 911.4: 2,101.5¢ 1,184.1-
Advance to employs 13.83 31.4¢ 34.4: 33.9%
Prepaid Expens 0.06 2.52 14.3( 16.5¢
TOTAL 992.63 945.42 2,150.32 1,234.69
ANNEXURE XXII
OTHER CURRENT ASSETS AS RESTATED
(X In Lakhs)
Particulars As at As at March 31,
30" Sept, 2023 2023 2022 2021
GST (ITC Balance 187.60 222.8¢ 262.2: 374.9(
TDS - 0.11 0.5C 0.5C
TDS Recoverab - - 0.82 2.31
Interest Accrue 7.33 5.6¢ 2.07 -
LIC Group Gratuity , Ludhiar 12.99 12.9¢ 12.9¢ 11.9¢
Minimum Alternate Tax (MAT - - 106.6: 125.7:
TOTAL 207.93 241.62 385.23 515.41
ANNEXURE XXIII
REVENUE FROM OPERATIONS AS RESTATED
(X In Lakhs)
Particulars For the period ended as For the year ended March 31,
on September 30,
2023 2023 2022 2021
Revenue from Sale of Goo 7,693.1 14,788.8. | 14,267.3' | 14,689.8
7693.17 14,788.82] 14,267.39 14,689.81
Other Operating Revent
Scrap 91.9¢ 327.2: 279.3: 257.6¢
Total 7785.15 15,116.04 14,546.71 14,947.45
ANNEXURE XXIV
OTHER INCOME AS RESTATED
(X In Lakhs)
For the period ended
Particulars ason Sgptember 30, el (12 Yl @elste] WMENED 2l
2023 2023 2022 2021
Export Incentive Receivt 0.34
Drawback Receive - 4.4% 3.3C 12.1¢
Exchange Rate Varian - 11.6¢ - -
Interest Receive 2.55 6.81 2.07 0.1t
Misc. Incomt 0.17 3.24 0.32 0.7¢
Total 3.05 26.13 5.69 13.11
ANNEXURE XXV
COST OF RAW MATERIAL CONSUMED AS RESTATED
(% In Lakhs)

For the period ended

For the year ended March 31,

Particulars as on September 30,
2023 2023 2022 2021
Openingstock 1,590.0€ 1,315.5: 1,684.7¢ 1,405.4.
Add: Purchase of Raw & Packing Mate 5,251.8¢ 10,206.2: 9,123.2 9,899.7:
6,841.95 11,521.78 | 10,808.00 11,305.13
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For the period ended
Particulars as on Szptember 30, el e Vel el WENEn 21
2023 2023 2022 2021
Add: Freight Charge 37.21 53.5¢ 52.6: 57.5:
Less closing stock (Ramaterial 1,705.02 1,590.0¢ 1,315.5: 1,684.7¢
Cost of Raw Material Consum 5,174.12 9,985.2¢ 9,545.1: 9,677.8¢
Total 5174.13 9,985.29 9,545.11 9,677.88
ANNEXURE XXVI
CHANGES IN INVENTORIES OF FINISHED GOODS
(X In Lakhs)
For the period ended
Particulars as on Szptember 30, Foriine e eneEd Meren e,
2023 2023 2022 2021
Opening Inventory
Finished Goods
- Auto Part 466.26 258.5! 360.5¢ 224.7:
- Scray 22.99 47.9¢ 4.2z -
- Agriculture Implement 344.72 249.6: 316.7: 661.0¢
Work in progress
- Auto Part 459.21 264.6: 218.7¢ 241.1¢
- Agriculture Implement 819.75 582.1¢ 814.9: 922.6¢
Sub Total 2112.92 1,402.91 1,715.20 2,049.57
Less: Closing Stock: Finished Goods
- Auto Part 498.1¢ 466.2¢ 258.5: 360.5¢
- Scray 35.13 22.9¢ 47.9¢ 4.2z
- Agriculture Implement 392.1¢ 344.7: 249.6: 316.7:
Less: Closing Stock: Work in Progress
- Auto Part 582.0: 459.2: 264.6: 218.7¢
- Agriculture Implement 945.1¢ 819.7¢ 582.1¢ 814.9:
Sub Total 2452.67 2,112.92 1,402.91 1,715.20
-339.74 -710.02 312.29 334.37
ANNEXURE XXVII
EMPLOYEE BENEFITS EXPENSE AS RESTATED
(% In Lakhs)
For the period ended as
Particulars on Sgptember 30, el S Yl @eis WMENED 2l
2023 2023 2022 2021
Salaries, Wages & Bon 844.21 1,745.2: 1,689.0! 1,780.6¢
Contribution to PF & Other Fun 37.32 83.92 93.7¢ 90.8:
Director Remuneratic 23.5¢ 39.2¢ 23.5¢ 23.5¢
Gratuity -4.2¢ 5.3¢€ 2.1] 14.1¢
Leave Encashme -5.21 1.4F 1.61 1.4]
Staff WelfareExpense 44.5¢ 85.2( 84.0% 164.3¢
Total 940.26 1,960.45 1,894.14 2,074.98
ANNEXURE XXVIII
FINANCE COST AS RESTATED
(% In Lakhs)
For the period ended as
Particulars on Sgptember 30, el S Yl ez WMENED 2l
2023 2023 2022 2021
InteresiExpense
on Borrowings
Banks 182.9¢ 292.4¢ 330.7¢ 287.2¢
Other: 30.5¢ 47.92 20.1Z 4.77
Bank Charges including processing 13.2i 15.3¢ 24.81 15.5¢
Total 226.80 355.80 375.67 307.60
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ANNEXURE XXIX

DEPRECIATION AS RESTATED

(X In Lakhs)
For the period ended as
Particulars on Sef)ptember 30, el e Vel @reie ENEn 21
2023 2023 2022 2021
Depreciation as per N¢ 175.4. 323.4( 286.1: 284.4:
Amortizatior - 10.5( 10.5C 10.41
Total 175.41 333.90 296.61 294.84
ANNEXURE XXX
OTHER EXPENSES AS RESTATED
(X In Lakhs)
For the period ended as
Particulars on Sepptember 30, el S Yl @eis WMENED 2l
2023 2023 2022 2021
Advertisement & Publicity Expens 6.2 13.1¢ 17.7( 5.0¢€
Auditors Remuneration (Note 3.7 5.2 4.5C 4.5C
Balances Written o - - - 17.5(
Freight Charge 56.8( 108.4¢ 119.04 272.9:
Consumable Stor 226.4: 466.9¢ 544.4; 472.3¢
CSR 0.94 11.8¢ 12.7¢ 13.27
Diwali Expense - 0.2C 2.0¢ 0.1C
Fees &Taxe: 29.8¢ 77.3¢ 24.4% 16.9-
Interest on Income T - - 12.3- 21.1¢
Insuranc 15.2( 34.21 25.12 31.2¢
Job Work Pai 123.2¢ 331.3¢ 119.4¢ 236.2¢
Legal, Professional, Consultancy Cha 12.2¢ 55.6¢ 65.31 59.2¢
Loss On sale of Fixed Ass - 7.8¢€ 9.3¢ -
Other Charge 21.8¢ 33.74 37.5¢ 64.04
Power and Fu 124.7¢ 230.7: 216.9: 223.0(
Preliminary Expenses W 2.4€ 4.22 4.31 0.3¢
Rebates & Discoun 101.7( 107.7¢ 45.4¢ 44.1¢
Ren 57.6( 84.0( 111.1¢ 99.7¢
Repairs &Maintenanc-Plant & Factory Bld¢ 6.71 53.11 52.5¢ 27.2%
Repair & Maintenanc- Other: 11.67 48.3¢ 17.7¢ 21.2(
Sale Promotio 11.8¢ 54.5¢ 28.7¢ 3.67
Security Expens! 9.0¢ 21.0¢ 18.71 20.6:¢
Testing Charge 27.92 8.7¢ 14.67 34.4%
Travelling & Conveyanc 3.67 83.7¢ 116.6¢ 94.1:2
Total 882.82 1,842.58 1,621.09 1,783.1
ANNEXUREXXXI
CONTINGENT LIABILITIES AS RESTATED
(% In Lakhs)
Particulars As at As at March 31,
30" Sept, 2023 2023 2022 2021
In Respect of EPCG Licence & Interest thereon &Horpanelmen ) ) 701 45 31
of Company in Government Departments of varioutes ) )
In respect of Bank Guarantee giv - 360.2¢ 59.5i 34.0¢
Total - 360.28 66.58 79.31

ANNEXURE —XXXII

RELATED PARTY DISCLOSURES

(i) Names of the related party and nature of relattnship where control/significant influence exists

Directors and Key management personnel (KMP) andheir relatives (if any)
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Name of the related party

Nature of relationship

Directors & Key Management Persor

Upkar SingfF

Chairman and Managing Direc

Barunpreet Singh Ahu

Whole Time Directc

Kanwardeep Sing

Executive Directc

(ii) Entities under the control/signficant influences of Directors or KMPs or their relatives:

New Swan Autocomp Pvt Ltd

New Swan Components Pvt Ltd

New Swan Technologies Ltd

New Swan Techfab Private Limited
Swan Innovations (partnership firm)
New Swan Enterprises (partnership firm)

Subsidiary Company:-
Swan Agro Rus LLC

(i) Details of transactions with related partiesand balances

(% In Lakhs)
30 Sept 31 March 31 March 31 March
Name Nature of transaction 2023 2023 2022 2021
Amt. Amt. Amt. Amt.
Loans & Advance Receivi - 164.9 106.0( 495.0(
Upkar Singh I(_:(Inaqs & Advance FI;e[l)a 12é 5 260.0: 50.0( 645.0(
osing alance .
Receivable/(Payabl (125.01) (220.04) (164.04)
Barunpreet Singh Ahu | Remuneratio 23.5¢ 39.2¢ 23.6(C 23.5¢
New Swan Enterprises Purchas 2545.2( 4582.4¢ 3640.0( 3581.9¢
Sale: 972.0¢ 1151.7: 916.9: 1377.9¢
New Swan Autocomp | b, opase 7:56 51.67 222.11 455.70
Pvt Ltd
Sale: 0.0¢ 0.2:2 24.3¢ 11.6¢
New Swan Technologieg Purchas 4.8t 343.1: 87.9i 63.3¢
Ltd Sale: 0.0c 0.0¢ - 0.6C
New Swan Components| Purchas 56.61 86.1( 111.7: -
Pvt Ltd Sale: - 0.2¢ - -
Loans & Advance Receivi - - 300.0( -
New Suan Tectray oo SaganceRepe || 3000 :
Private Limited . = —
Closing Balance - ) (300.00) i
Receivable/(Payabl )
New Swan Enterprises | oo - 0.75 i i
(partnership firm
Swan Agro Rus LL! Balance written of - - - 17.5(
ANNEXURE -XXXIII
STATEMENT OF TAX SHELTER
(X In Lakhs)
Particulars Period ended As at March 31
Sept 30, 2023 2023 2022 2021
Restated Profit before tax ( 728.5: 1,374.1¢ 507.4¢ 487.7
Tax Rate (% 29.12% 27.82% 27.82% 27.82%
MAT Rate 16.69% 16.69% 16.69% 16.69%
Adjustments :
Donatior - - - -
Depreciation as per CA act, 2( 175.4. 333.9( 296.6. 294.8¢
Interst on Late payment of Income tax & T - - - -
Total Permanent Differences(B) 175.4. 333.9( 296.6: 294.8¢
Timing Differences (C)
Interest on Income Tax Disallow - - -12.32 -21.1¢
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Particulars Period ended As at March 31
Sept 30, 2023 2023 2022 2021
CSR disallowe 0.94
Gratuity & Leave Encashme 11.8¢ -6.81 -3.72 -15.6(
Depreciation as per Income Tax 235.6: 501.7( 453.3¢ 428.2¢
Total Timing Differences (C) 246.53 494.89 437.29 9353
Income consider in House property Head (D) - - - -
Income consider in Other Income (E) - - - -
Net Adjustments F = (B+C+D+E) -71.11 -149.13 -1229 -83.48
Income FromrHouse Proper
Income From Other Sour
Net - - - -
Gross Total Income 657.41 1,225.04 379.58 404.29
Less: Deduction u/s 80 - - - -
Taxable Income/(Loss) (A+l 657.4. 1,225.0: 379.5¢ 404.2¢
Restated Profit for The Purpose of MAT 728.52 1,3746 507.49 487.77
Less: Adjustment related to Depreciation - - - -
Add: Amounts Written Back - - - -
Taxable Income/(Loss) as per MAT 728.5: 1,374.1¢ 507.4¢ 487.71
Income Tax as returned/computed 191.4¢ 340.8( 105.6( 112.47
Tax paid as per normal or MAT Income Tax | Income Tax| Income Tax | Income Tax
ANNEXURE —XXXIV
CAPITALISATION STATEMENT AS AT 30th SEPTEMBER, 2023

(% In Lakhs)
Particulars Pre Issue Post Issue
Borrowings
Short term debt (# 3,121.5: 3,121.5:
Long Term Debt (E 1,677.6( 1,677.6(
Total debts (C 4,799.12 4,799.12
Shareholders’ funt
Equity share capit 1,400.0: *
Reserve and surpl- as restate 2,079.2¢ *
Total shareholders’ fun 3,479.28 *
Long term debt / shareholders fu 0.4¢ *
Total debt ;shareholders fun 1.3¢ *

* The corresponding post issue figures are notradgteble at this stage pending the completion dflipussue and hence have

not been furnished.

1. Short term Debts represent which are expectéeé fmaid/payable within 12 months.
2. Long term Debts represent debts other than $&nt Debts as defined above.

ANNEXURE : XXXV (A)

RESTATED STATEMENT OF MANDATORY ACCOUNTING RATIOS

240

Period Year Year Year
Particulars ended ended ended ended
30.09.2023 | 31.03.2023| 31.03.2022| 31.03.2021

EBITDA 1141.4: 2,022.3 1,149.2¢ 1,061.5(
Net Profit as Restat: 497.5: 991.9: 363.1¢ 342.6:
Net Wortt 3479.2¢ 2,981.7! 1,989.8! 1,626.6¢
Return on Net worth (9 14.30% 33.27Y% 18.25¥% 21.06¥%
Equity Share at the end year (in Nos. 1400024 35,00,06! 35,00,06! 35,00,06!
(Face Value Rs. 1
Number of Equity Share outstanding as on the Endeair* 14000241 35,00,06! 35,00,06! 35,00,06!
;/\(/::rgsr)l’ted No. of Equity Shares (Considering bonualliprevious 14000240 1,40.00.24D 1,40,00.240 1,40,00,
Basm andl Diluted Earnings per Equity Share (Caréig) bonus 355 709 259 245
in all previous year
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Period Year Year Year
Particulars ended ended ended ended
30.09.2023 | 31.03.2023| 31.03.2022| 31.03.2021

Net Asset Value/Book Value per Equity share (Basedo of

share at the end of ye 24.85 85.19 56.85 46.48

Net Asset Value/Book Value per Equity share (Coasidy bonus

. . 24.85 21.30 14.21 11.62
in all previous year

Bonus issue of 1,05,00,180 Equity Shares of FadeevaZ 10/- each in the ratio of 3:1i.e. Three (3) BoRgslity Share for every
One (1) Equity Shares held by shareholders.
Note:

1.

The ratios have been computed as below:

a) Basic earnings per share (Rs.):- Net profit afterds restated for calculating basic EPS / Weightetage number of
equity shares outstanding at the end of the penigetar.

b) Diluted earnings per share (Rs.) :- Net profit mféex as restated for calculating diluted EPS /§Ntd average number
of equity shares outstanding at the end of theodesi year for diluted EPS.

¢) Return on net worth (%):- Net profit after tax (astated) / Net worth at the end of the periodeary

d) Net assets value per share: - Net Worth at theoéttte period or year / Total number of equity sisamutstanding at the
end of the period or year.

2. Weighted average number of equity shares is thebeuraf equity shares outstanding at the beginninthe period/year
adjusted by the number of equity shares issuedgeriod/year multiplied by the time weightingtfac The time weighting
factor is the number of days for which the spedfiares are outstanding as a proportion of totalbeu of days during the
year

3. Net worth for ratios mentioned in note 1(c) and)li§d= Equity share capital + Reserves and surplasluding, Securities
Premium, General Reserve and surplus in statenfigmbfit and loss).

4. The figures disclosed above are based on the edssatmmary statements of the Company.

5. EBITDA has been calculated as Profit before taxepi@ciation + Interest Expenses - Other Income

ANNEXURE : XXXV (B)
RESTATED STATEMENT OF MANDATORY ACCOUNTING RATIOS

Sr. Period Year Year Year

No Ratios Formula Heads ended ended ended ended

. 30.09.2023| 31.03.2023| 31.03.2022| 31.03.2021

1 | Current Ratio (in time: Current Assets/ Current Liabiliti 1.02 1.0C 0.97 0.8¢€

2 | Dot Eauly Ratio (N roral pebt/ Total Equity 1.38 1.31 2.41 2.82

3 Dept se(V|ce CoverageEBIT/ (InteresF E>.<pense + Current 0.73 156 0.67 0.79
Ratio (in times payment of Principal amoul

4 (Ffr?to%” on Bquity Ralie o it after tax/ Equity 1430%|  33.27%|  18.259 2906

5 Ipvgntory Turnover Ratig Cost of Goods Sold / Average 0.99 241 289 273
(in times Inventory

6 Trade Re(.:e'\./ablesAverage Trade Receivables/ Salgs 4.66 0.07 0.08 5 0.0
Turnover Ratio (in time:

7 Tragle 'Payables TurnoverAvergge Trade Payables/ Net 137 0.42 0.49 0.46
Ratio (in times Credit Purchast
Net Capital Turnover Revenue from Operations/Average

8 Ratio (in times Working Capita 42.96 617.97 (58.70) (13.54)

9 | Net Profit Ratio (in %) | rofit for the year/Revenue from g 54, 6.56% 2.50% 2.29%

operation

10 Return on Capita Prof!t before tax arjd finance costs/ 11.38% 24 86% 12.64% 12 56%
Employed (in % Equity and borrowing

11 Return on Investment (ip Net Return on Investment / Cost pf 2 46% 4.82% 2 17% 0.33%
%) Investmen

B Additional Information to The financial statements:-

1. Value of imports by the company during the finahgiar in respect of :

Period ended As at 31 As at 31 As at 31

Sr peicuian 30.09.2023 | March 2023 | March 2022 | March 2021

(&) | Imports - - - -

Total - - - -
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2. Value of Exports s by the company during the fin

ar in respect of:

Sr Particulars Period ended As at 31 As at 31 As at 31
30.09.2023 March 2023 | March 2022 | March 2021
(&) | Export of good 294.7( 294.7( 109.7¢ 278.8¢
Total 294.70 294.70 109.78 278.89
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OTHER FINANCIAL INFORMATION

The audited financial statements of our CompanytHe period ended on 8®eptember, 2023 and for the financial year ended
March 31, 2023, March 31, 2022 and March 31, 20®iLtheir respective Audit reports thereon (Audif@thncial Statements) are
available atvwww.swanagro.in

Our Company is providing a link to this websiteedplto comply with the requirements specified ie Becurities and Exchange
Board of India (Issue of Capital and Disclosure iRegment) Regulations, 2018. The Audited Finan8tdtements do not
constitute, (i) a part of the Draft Red Herring $pectus; or (ii) Red Herring Prospectus (iii) Pexdps, a statement in lieu of a
prospectus, an advertisement, an offer or a satioit of any offer or an offer document to purchasssell any securities under the
Companies Act, 2013, the Securities and Exchangedaf India (Issue of Capital and Disclosure Regaient) Regulations, 2018,
or any other applicable law in India or elsewher¢hie world. The Audited Financial Statements stiadt be considered as part
of information that any investor should considdssaribing for or purchase any securities of our @any and should not be relied
upon or used as a basis for any investment decibieither our Company, nor BRLMS, nor any of threispective employees,
directors, affiliates, agents or representativeseptcany liability whatsoever for any loss, directindirect, arising from any
information presented or contained in the AuditéthRcial Statements, or the opinions expresseeitiner

The accounting ratios required under Clause 1ladf & of Schedule VI of the SEBI ICDR Regulatiome given below:

Particulars September | March 31, | March 31, | March 31,
30, 2023 2023 2022 2021

Profit After Tax % in lakhs 497.5! 991.9: 363.1¢ 342.6:
Basic & Diluted Earnings per Share (Based in Weidhverage
Number of Share 3.55 7.09 2.59 2.45
Return on Net Worth (% 14.30% 33.27% 18.25% 21.06%
NAV per Equity Shares (Based on Actual Number cdrgb 24.8¢ 85.1¢ 56.8¢ 46.4¢
gﬁa\l/repler Equity Shares (Based on Weighted Averagenbler of 24 85 2130 14.21 11.62
Earnings before interest, tax, depreciation and rémadion L
(EBITDA) (% in lakhs 1114.41 2,022.34 1,149.28 1,061.56
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STATEMENT OF FINANCIAL INDEBTEDNESS

DateDecember 29, 2023
To,
The Board of Directors,
New Swan Multitech Limited
3rd floor, Vardhman Crown Mall,
Plot No. 2, Sector-19, District Court Complex
Dwarka, New Delhi, South West Delhi — 110 075, &ndi

Dear Sirs,

Based on the independent examination of Books obAots, Audited Financial Statements and othermhecus of New Swan Multitech Limitesthd further explanations and information
provided by the management of the Company, whiclh&lieve to be true and correct to the best ofimfiarmation and belief, the sanction amount of ficial indebtedness, principal
terms of security for loan and other related detad on 30 September, 2023 are mentioned below.

A. SECURED LOANS

STATEMENT OF PRINCIPAL TERMS OF SECURED LOANS AND A SSETS CHARGED AS SECURITY

(X in lakhs)
Sr. Name of Lender PUrDoSe Loan/ Agreement| Sanction Sanctioned Rate of interest Re-Payment gg[htember
No. P Alc No./Ref. No. Date Amount Schedule 2053 '
8.25% The
spread will be)
BBG -WC Term 2 200.00 modified basis thq 48 Monthly
Loan ’ ’ TBILL rate | Installments
applicable on the
loan booking dai
Bank Glarantet 25.5¢ BG/LC Commission 1¢ 365 Day
9.25% The spread will b
BBG-WCTL- 33046 modified basis the TBILL rat¢ 48 Monthly
1 HDFC BANK LIMITED GECL 88097516 11-07-2023 ) applicable on the loan bookin Installments 3,200.53
date
8.25% The spread will b
Bill Discounting 1,500.00 mod]fled basis the TBILL rqte 12 Monthly
applicable on the loan bookin Installments
date
8.25% The spread wll b
Cash Credit 300.00 mod]fled basis the TBILL ratg 12 Monthly
applicable on the loan bookin Installments
date
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30th

Sr. Loan/ Agreement| Sanction Sanctioned : Re-Payment
No. Name of Lender Purpose Alc No./Ref. No. Date Amount Rate of interest Schedule ggg;ember,
Capex LC 400.0( BG/LC Commission 1¢ 365 Day
Letter of Credi 400.0( BG/LC Commission 1¢ 365 Day
WCTL under 270.00 Residual Tenor
ECLGSfaclility )
Term Loan-
AXISB/CBG/LDH/
2 AXIS BANK LIMITED 921060049978 SL/2021-22/273 29.03.2022 206.00 7.50% p.a. Residual Tenor 760.17
(run down
balance
Cash Cred 500.0( 12 Month:
Monthly
Car Loan Hdfc Installments (
3 HDFC BANK LIMITED A/C(Baleno) 121678657 18.08.2021 6.51 8.85% RS. 0.13 Lakhs 4.20
Each
Term Loan -l
=39 months
Term Loan-
I1I=64months
Term Loan -
General Purpos V=04 years
4 BAJAJ FINANCE LIMITED | Loan  (ECLGS| P401ATL0483395 | 24-Mar-21 1,797.00 12.40% including 12 606.93
Facility)
months
monotorium
period
STRL
Adhoc=60Day
4,571.83

Note-1 (HDFC Bank Limited)

Primary Security
Debtors, Factory Land and Building, FDR, IndustRabperty, Inventory Held by the Company

1

Collateral Security:-

1 C - 214, Phase Viii Dainik Jagran Road Focal Poiint Focal Point Punjab 141010

2 Adjoining Police Chowki Village Paharuwal, Sub T#éhsoom Kalan Near Budhewal Sugar Mill Budhewalgau, Mill Kohara Punjab 141112

3 Mc No B-18-660/1, Model Town Plot No. 327-I Near Lidothi Ludhiana Punjab 141001

4 New Swan Multitech Limited Kohara Machiwara Roaénhari Seeds Kohara Punjab 141112

Personal Guarantee
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New Swan Technologies Limited
New Swan Auto Comp Pvt Ltd
Upkar Singh

Kanwardeep Singh

Barunpreet Singh.

abrwiNPE

Note: 2 (Axis Bank)

Primary Security:
1. CC Limit — First Parri Passu charge with HDFC Bamkthe current Assets of the company.
2. Term Loan- First Parri Passu with Bajaj Finance HBd-C Bank on P&M / Miscellaneous Fixed Assetsédent & Future)except Vehicles /assets financeanlyyother
bank/Financial Institution.

Collateral Security:
Equitable mortgage on following properties:

1. First Pari Pasu Charge with Bajaj Finance on LarBulding of Gujarat Plant located at Plot No. 331Near Vitthalapur Cross Road, Near Golden Enc¢Milage —
Vitthalapur, Taluka Mandal, District Ahmedabad ,j@at -382120 having area of 18,414sq meter owyezbmpany.

Personal Guarantee

1. Upkar Singh
2. Barunpreet Singh.
3. Kanwardeep Singh

Note: 3 (Bajaj Finance Limited)

Collateral Security
1 Land and Building & Movable FA of Gujrat Plant Ided at, Plot No. 351/P, Village Vitthalapur, Taldkandal, Distt. Ahmedabad, Gujrat owned by the Canyp
2  P&M with min assets cover of 1.25x.
3 Industrial property - Plot No. B-43, Auto Zone, lredrial Area Karoli, Bhiwadi (Raj)
4  Land and Building & Movable FA of Gujrat Plant Ided at Plot No. 351/P, Village Vitthalapur, Talukendal, Distt. Ahmedabad, Gujrat owned by the Comypa

Personal Guarantee

1 Upkar Singh

2 Barunpreet Singh.
B. UNSECURED LOANS

From Bank & NBFC
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(Rs. in Lakhs

Loan/ Agreement A/c . Sanctioned Rate of 30th September,
Sr. No. Name of Lender Purpose No./ Ref. No. Sanction Date Amount Interest Re-Payment Schedule 2023
Mahindra Fin Serv Working o 19 monthly Installment
1 Limited Capita ITLMC3U22321023 02.09.2023 150.00 12.80% (Rs. 9.17 Lakhs Eac 53.59
Godrej Finanace Working o 24 monthly Installment
2 Limited Capita GFL4201BL0006798 30.06.2023 25.00 17.75% (Rs. 1.28 Lakhs Eac 23.23
Federal Bank Term Working o 12 monthly Installment
3 Loar Capita FEBDLLOBL0517233 08.06.2023 30.15 16.00% (Rs. 2.73 Lakhs Eac 25.45
TOTAL 102.27
From Others
(Rs. in Lakhs
Name of Lender Purpose Rate of Interest Re-Payment Schedule 30th September, 2023
UPKAR SINGF Business Loa 0.00% Repayable odemani 125.0;
TOTAL 125.01

Yours faithfully,

For M/s Sukhminder Singh & Co.
Chartered Accountants

Firm Registration Number: 016737N

Sd/-

CA Sukhminder Singh
Membership No: 093100

Date: December 29, 2023
Place: Ludhiana

UDIN: 23093100BGVGGJ5220
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITIONS AND RESULTS OF
OPERATIONS

You should read the following discussion in confiomcwith our restated financial statements attathe the chapter titled
“Financial Information of the Company” beginning on pagé&41 You should also read the section titf&®isk Factors” on page
22 and the section titletForward Looking Statements’on pagel? of this Red Herring Prospectus, which discussearaber of
factors and contingencies that could affect ouafiicial condition and results of operations. Thédwing discussion relates to us,
and, unless otherwise stated or the context requotherwise, is based on our Restated financigkgtants.

Our financial statements have been prepared in a@mwe with Indian GAAP, the Companies Act and $t&BI (ICDR)
Regulations and restated as described in the repbiur auditor December 29, 2023 which is includedhis Red Herring
Prospectus undéfFinancial Statements”. The Restated Financial Information has been pregp@n a basis that differs in certain
material respects from generally accepted accognirnciples in other jurisdictions, including USABP and IFRS. Our financial
year ends on March 31 of each year, and all refeesrto a particular financial year are to the twelmnonth period ended March
31 of that year

OVERVIEW

Incorporated in 2014, we are an engineering-ledufzanturer of (i) complex and critical precision @mered components and
parts used in automotive secttafto components”) and (ii) agricultural farm machineries designedrteet the diverse needs of
modern farming(“agricultural implements”) . Within the automotive sector, we manufacture,cpre and supply a range of
precision machined tubular assemblies, welded dslgesnprecision brackets and sheet metal partswile range of offerings in
this segment includes link assembly engine hangérge body covers, front cover stay components, c@ch components, fuel
filler cap components, main stand complete asseslfliont fender stay assemblies, engine guardglegar brake arm assemblies,
separator breather, cable guide assemblies, bdtsrycomponents and many other parts, that atiearfor the two-wheeler
vehicles and various type of brackets such as mgokcovery reservoir brackets, exhaust tailpigekets, fuse block brackets,
floor panel brackets, air cleaner inlet hose brecka the passenger car vehicles.

Within the agricultural implements sector, we dasigianufacture and supply a comprehensive ranggridultural implements
that cater to different aspects of farming suchses# preparation, sowing, crop management, hamgssnd crop residue
management. Our wide range of offering in this segfimcludes various type of rotovators, seederseisseeders, weeders, potato
planter, potato digger, fertilizer spreader, mutcpaddler, laser land leveller, disc ploughs arshynother agricultural implements.
We manufacture agricultural implements from our ofaoturing unit located at Village Raian, Ludhiafainjab. The said unit
was established in F.Y. 2014-15 and is locatedxotaarea of 6.74 acres, and is equipped withougrimachineries such as Broach
Machine, Center Facing Machine, Beam Furnace, DelguMachine, Gear Hobbing, Gear Shaver, Hydraufliess, Laser
Machine, Milling Machine, Plasma Machine, Powerdzylindrical Grinder Machine, Drill Machines, Digeter Grinder, Laser
Marking Machine etc. For Fiscal 2023, our revenaenf operations were Rs. 15,116.04 Lakhs of whichdexved 60.70% of
revenue from auto components segment and 37.13%dgicultural implements segment.

The auto components are manufactured from our raaturing unit based at Village Vithlapur, Ahmedab@djarat, which was
established in F.Y. 2015-16. The said unit is ledat a plot area of 10 acres and is equipped waittous machineries such as
Robotic Welding Machines, lathe machine, surfadedgr machine, press machine, paint shop setuetcproducts are subject
to stringent quality checks and testing in labaiatoat our facilities. We have well-equipped ladiory, modern technology and
testing equipment’s with supporting environment feudlities, to ensure that the products conforrthvihe desired quality. Our
R&D capabilities include in-house tool designingsiin simulation, prototyping and testing abilitech as CMM (Faro Arm 6
Axis-3D), Weld Penetration, Universal Testing MawhiSalt Spray Testing Machine, Humidity Testingchiae, Hardness Tester.
We also procure certain of the auto-componenthénfinished and unfinished form (bought out pairsin our Promoter Group
entity, M/s New Swan Enterprises which included ftap & bracket for seat latch, stay stopper rupbbedy cover, plate engine
guards, side stand and various other items.

As on date of this Red Herring Prospectus, our ycbgbortfolio has over 300 SKU’s of agricultural ptaments and auto
components. We also own 5 design registrationsimgléo our agricultural implements i.e. Mulcheower weeder, crop planter,
potato harvester and potato planter which are tergid with the Patent Office, Government of Indiimautomotive segment, we
supply most of our products directly to OEMs inisteed (machined) condition. In the two-wheeler icatt we have relationship
spanning over 6 years with Honda Motorcycle ando&rdndia (“HMSI”), which is our largest customerterms of revenue for
Fiscal 2023, over 3 years with MG Motors to whick supply passenger car components and over 3 yddrdahindra &
Mahindra to which we supply agricultural implementgthin the domain of agricultural implements, qumoduct distribution
encompasses an extensive network of over 200 dealwrering 11 states in India. Our reach alsoreg¢o supplying agricultural
implements to notable OEMs such as Mahindra & Mdfan John Deere India Pvt. Ltd. etc. We also expart agricultural
implements to countries like Mauritius, Russia, &zstan, South Africa, Sudan and Nepal. In fis€@3and 2022, we derived
2.08% and 1.39% of our revenue from exports.
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Key Performance Indicators of our Company
€ In Lakhs except percentages and ratios)

Key Financial Performance FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operatio® 15,116.0. 14,546.7. 14,947.4
EBITDA® 2,022.3¢ 1,149.2! 1,061.5¢
EBITDA Margin® 13.38% 7.90% 7.10%
PAT® 991.9: 363.1¢ 342.6!
PAT Margir® 6.56% 2.50% 2.29%
ROE(%® 33.27% 18.25% 21.06%
RoCE (%" 24.86% 12.64% 12.56%
Notes:

(M Revenue from operation means revenue from salescsand other operating revenues

@ EBITDA is calculated as Profit before tax + Depratidn + Interest Expenses - Other Income

) EBITDA Margin is calculated as EBITDA divided byvBreue from Operations

@PAT is calculated as Profit before tax — Tax Exjgsns

) PAT Margin is calculated as PAT for the periodfydivided by revenue from operations.

®) Return on Equity is ratio of Profit after Tax aAglerage Shareholder Equity

(M Return on Capital Employed is calculated as EBNidtid by capital employed, which is defined as shalders’ equity plus
Long-term borrowings and Short term borrowings.

Explanation for KPI metrics

KPI Explanations

Revenue from Revenue from Operations is used by our manageroérgdk the revenue profile of the business and in

Operation turn helps to assess the overall financial perfoigeaf our Company and volume of our busi

EBITDA EBITDA provides information regarding the operatibefficiency of the busine

EBITDA Margin (%) | EBITDA Margin (%) is an indicatasf the operational profitability and financial famance of our
busines

PAT Profit after tax provides information regarding theerall profitability of the busines

PAT Margin (% PAT Margin (%) is an indicator of the overprofitability and financial performance of our boess

ROE(%. ROE provides how efficiently our Company genergiesits from shareholders’ func

ROCE (%) bRO(':E provides how efficiently our Company generaamings from the capital employed in the

usines:

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

For details in respect of Statement of SignificAktounting Policies, please refer tdnnexure IV of Restated Financial
Statements’beginning on page 14df this Red Herring Prospectus.

Factors Affecting our Results of Operations

Our business is subjected to various risks andrtaioéies, including those discussed in the sedfited “ Risk Factors beginning
on page 22f this Red Herring Prospectus. Our results of afi@ns and financial conditions are affected by aetous factors
including the following:

1. General economic and business conditions in theketgrin which we operate and in the local, regiomational and
international economies;

Changes in consumer demand;

Failure to successfully upgrade our product padfdtom time to time;

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

Our ability to retain our key managements persomsather employees;

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

Our failure to keep pace with rapid changes intettgy;

Our ability to grow our business;

Our ability to make interest and principal paymesmisour existing debt obligations and satisfy thiieeo covenants contained
in our existing debt agreements;

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

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

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

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

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

15. occurrence of Environmental Problems & Uninsureddes;

16. conflicts of interest with affiliated companiesethromoter group and other related parties;
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17. any adverse outcome in the legal proceedings ictwive are involved;
18. Concentration of ownership among our Promoter;

19. The performance of the financial markets in Indid globally;

20. Global distress due to pandemic, war or by anyrateson.

Discussion on Result of Operations

The following discussion on results of operatiohswdd be read in conjunction with the Restated i Statements for the
financial years ended on March 31, 2023, Marchi2B22 and March 31, 2021.

Septemb | % of March % of March % of March % of

Particulars er 30, Total | 31, 2023| Total 31,2022 | Total 31,2021 | Total
2023 Inco Income Income Income
me

Revenue from operations 7,785.15 99.9615’}116'0 99.83 14’?[46'7 99.96 14,947.45 99.91
Other income 3.05 0.04 26.13 0.17 5'6836528 0.04 13'1?545 0.09
Total Income 7,788.21 10(;)'0 15’$42'1 100.00 14’%52'4 100.00 | 14,960.55| 100.00
Expenses
Cost of Material Consum 5174.10 | 66.4< | 9,985.2¢ | 65.9¢ | 9,545.1: 65.5¢ 9,677.8! 64.6¢
Changes in inventories of
finished goods and work ip -339.74 | -4.36| -710.02 -4.69 312.29 2.15 334.37 2.24
progres
Employee Benefit Expens 940.2¢ 12.07 | 1,960.4! | 12.9¢ | 1,894.1: 13.0Z 2,074.9! 13.81
Finance Cos 226.8( 2.91 355.8( 2.3 375.67 2.5¢ 307.6( 2.0¢
Efg;i‘;‘g‘“on and Amortizatioh 1549 | 25| 33390 2.21| 20661 204 20484  1.97
Other Expenst 882.8: 11.32 | 1,842.5{ | 12.17 | 1,621.0¢ 11.1¢ 1,783.1 11.97
Total expenses 7,059.68 90.65 13'7168'0 90.92 14'244'9 96.51 14,472.78 96.74
Profit/(Loss) Before 72852
Exceptional & extraordinary ’ 9.35 | 1,374.16 9.08 507.49 3.49 487.77 3.26
items & Tax
Prior Period Items - - ) i i
Exceptional and Extra-ordinafy i
items - - -
Profit/(Loss) Before Tax 728.52 9.35| 1,374.1p 9.08§ 507.49 3.49 487.77 3.26
Tax Expense:
Tax Expense for Current Ye 191.4¢ 2.4¢ 340.8( 2.2¢ 105.6( 0.7¢ 112.4. 0.7¢
Deferred Ta 39.5¢ 0.51 41.4: 0.27 38.7¢ 0.27 32.6i 0.22
Net Current Tax Expenses 231.00 2.97 382.23 2.52 4136 0.99 145.14 0.97
Profit/(Loss) for the Year 497.53 6.39 991.93 6.55| 363.14 2.50 342.63 2.29

Revenue from operations:

Revenue from operations mainly consists of revérara sale of Agricultural Implements and Auto compats.

Other Income:

Our other income primarily comprises of Drawbacteiged, Exchange Rate Variance, Interest Receimddvisc. Income.
Expenses:

Company'’s expenses consist of cost of materiallwopsion, change in inventories of finished goodspibyee benefits expense,
Finance costs, Depreciation and amortization ahdraxpenses.

Cost of material consumed:

Our Cost of Material consumed comprises primarilyaav materials which includes CRC sheets, HR sheebes, seamless tubes,
fastner, drawbar EN 19, drawbar MS, MS strip, ER¥&psq pipe, coating powder and pretreatment otedmiOur essential raw
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material for the production Auto Component is CR€ets 1mm to 3mm, HR sheets 2mm to 5mm, erw tdhstmer, drawbar EN
19, drawbar MS, MS strip, rubber components, cgafiowder and pretreatment chemicals. Our agriclltutmplements raw
material included CRC sheets, HR sheets, tubemjlesa tubes, fastner, riger, springs, tines, dravi@d 19, drawbar MS, MS
strip, ERW pipe, sq pipe, forgings, casting, caatiowder and pretreatment chemicals. We procurenitapf the raw materials
from the suppliers based in domestic market. We pitecure certain of the auto-components in thistied and unfinished form
(bought out parts) from our Promoter Group enfitys New Swan Enterprises which includes fuel capré&cket for seat latch,
stay stopper rubber, body cover, plate engine guaide stand and various other components/parts.

Change in inventories of finished goods and work iprogress:

Our changes in the inventory comprises of changése finished goods & work in progress.

Employee benefits expense:

Our employee benefits expense primarily compri$&atary & Wages, contribution to PF & Other funB#ector’s remuneration
and Staff welfare expenses.

Finance Costs:

Our finance cost includes Interest expense andr@beowing cost.

Depreciation and Amortization Expenses:

Depreciation includes depreciation on Land, BuigiRlant & Machinery, Furniture & Fixtures, Compuf€ools & Dies etc.
Other Expenses:

Our other expenses include Expenses such as cobkustares, job work charges, freight charges, pdv&iel, Rent, Repairs
and Maintenance, Sale Promotion, Security Experfsgsting Charges, Travelling & conveyance etc.

Summary of Financial Year 2023-24 till September 3@®023(Based on Restated Financial Statements)

Total Income:

Total income for the F.Y. 2023-24 till September 3023 stood at 7788.21 Lakhs. Total income mainlysists of Revenue from
operations and other Income

Revenue from operations:

Revenue from Operations for the F.Y. 2023-24 #@p&mber 30, 2023 stoodat785.15 Lakhs. Revenue from operations mainly
consists of revenue from sale of Agricultural Impénts and Auto components.

Other Income:

Other income for the F.Y. 2023-24 till SeptemberBmP3 stood &3.05 Lakhs. Our other income primarily compriseBrdwback
received, Exchange Rate Variance, Interest ReceirmddVisc. Income.

Expenses:

Company'’s expenses for the F.Y. 2023-24 till Sepen80, 2023 stood &7059.68 Lakhs. Company’s expenses consist of cost
of material consumption, change in inventoriesinished goods, Employee benefits expense, Finaosts,cDepreciation and
amortization and other expenses.

Cost of material consumed:

Cost of material consumed during the F.Y. 2023i8eptember 30, 2023 stoodZ#i174.13 Lakhs. Our Cost of Material consumed
comprises primarily of raw materials which includ&RC sheets, HR sheets, tubes, seamless tubesrfaswbar EN 19, drawbar
MS, MS strip, ERW pipe, sq pipe, coating powder pretreatment chemicals. Our essential raw matkmiahe production Auto
Component is CRC sheets 1mm to 3mm, HR sheets 2Bmitn, erw tubes, fastner, drawbar EN 19, drawb@y MS strip, rubber
components, coating powder and pretreatment chémiCar agricultural implements raw material in@ddCRC sheets, HR
sheets, tubes, seamless tubes, fastner, rigengsptines, drawbar EN 19, drawbar MS, MS stripV\ERipe, sq pipe, forgings,
casting, coating powder and pretreatment chemi@étsprocure majority of the raw materials from sluppliers based in domestic
market. We also procure certain of the auto-comptnia the finished and unfinished form (bought paits) from our Promoter
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Group entity, M/s New Swan Enterprises which inesiduel cap & bracket for seat latch, stay stoppkber, body cover, plate
engine guards, side stand and various other comps/parts.

Change in inventories of finished goods and work iprogress:

Change in inventories of finished goods and worfringress for the F.Y. 2023-24 till September 3@ 2stood a¥-339.74
Lakhs. Our changes in the inventory comprises ahges in the finished goods & work in progress.

Employee benefits expense:

Employee benefits expense for the F.Y. 2023-2458iptember 30, 2023 stood&40.26 Lakhs. Our employee benefits expense
primarily comprises of Salary & Wages, contributtorPF & Other funds, Director’s remuneration anaffSvelfare expenses.

Finance Costs:

Finance Costs incurred for the F.Y. 2023-24 tilp®enber 30, 2023 &226.80 Lakhs. Our finance cost includes Interepease
and Other Borrowing cost.

Depreciation and Amortization Expenses:

Depreciation and Amortization Expenses for the RR¥23-24 till September 30, 2023 stoodZa¥5.41 Lakhs. Depreciation
includes depreciation on Land, Building, Plant &diaery, Furniture & Fixtures, Computer, Tools &eBietc.

Other Expenses:

Other Expenses incurred during the F.Y. 2023-24&68ptember 30, 2023 &882.82 Lakhs Our other expenses include Expenses
such as consumable stores, job work charges, freigdrges, power & fuel, Rent, Repairs and Maimepa Sale Promotion,
Security Expenses, Testing Charges, Travelling Bvegance etc.

Restated Profit/ (Loss) before tax:

The Company reported Restated Profit before tatiei.Y. 2023-24 till September 30, 202 328.52 Lakhs.

Restated Profit/ (Loss) after tax

The Company reported Restated Profit after taxtHer.Y. 2023-24 till September 30, 202Z497.53 Lakhs.

Comparison of Financial Year 2023 with Financial Yar 2022(Based on Restated Financial Statements)

Total Income:

Total income for the financial year 2022-23 stob#i142.17 Lakhs whereas in Financial Year 2021h2Zame stood at 14,552.40
Lakhs representing an increase of 4.05%. The neaison of increase in total income was:

1) Increase in revenue from Automotive components ff@m895.41 lakhs in FY 2021-22 #,175.71 lakhs in F.Y. 2022-
23, representing an increase of 10.24% (y-0-y)

Revenue from Operations:

Revenue from Operations for the F.Y. 2022- 23 sl 5,116.04 Lakhs whereas in F.Y. 2021-22 the sapwdsit¥14,546.71
Lakhs representing an increase of 3.91%. The neaisan for increase in revenue from operations were:

1) Increase in revenue from Automotive components Z@895.41 lakhs in FY 2021-22 #9,175.71 lakhs in F.Y. 2022-
23, representing an increase of 10.24% (y-0-y)

Other Income:

For F.Y. 2022-23, other income has been increaset®6.13 Lakhs as againg6.69 Lakhs in the Financial Year 2021-22
representing an increase of 359.53% which is maloly to increase in income from Exchange rate neei& interest received.

Total Expenses:
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For F.Y. 2022-23, total expense has decrease@il8768.01 Lakhs fron¥14,044.91 Lakhs in the financial year 2021-22
representing a decrease of 1.97%. Such decreasenaiay due to increase in closing inventory ofislred goods & work in
progress.

Cost of Material consumed:

For F.Y. 2022-23, cost of material consumed wasemsed t0%9,985.29 lakhs fron®9,545.11 lakhs in the F.Y. 2021-22
representing an increase of 4.61%. Such increaseluato increase in volume of business operatibttee Company.

Change in inventories of finished goods & work in pogress:
The Change in inventories of finished goods andkworprogress for the financial year ended on Ma8th 2023 stood aR
(710.02) Lakhs as compared812.29 lakhs in F.Y 2021-22. There is increasehaihventory of finished goods and work in

progress for financial year 2022-23 as compardtieédinancial year 2021-22, due to increase iniofpstock of finished goods
and in work-in-progress as on March 31, 2023.

Employee benefits expense:

Our Company has incurred employee benefits expenfs€$,960.45 Lakhs during the financial year 2022-23@spared to
%1,894.14 Lakhs in the financial year 2021-22, repnéing an increase of 3.50%. The said increadedghe increase in salaries
and wages.

Finance costs:

Finance costs for the F.Y. 2022-23 has decreas&d556.80 Lakhs as again&875.67 Lakhs during the financial year 2021-22,
representing a decrease of 5.29%, which is maimdytd the decrease in Interest Expenses and bangezh

Depreciation and Amortization Expenses:

Depreciation for F.Y. 2022-23 stood%#33.90 Lakhs as agair&96.61 Lakhs during the financial year 2021-22respnting an
increase of 12.57% due to significant additionseeads in F.Y. 2022-23.

Other Expenses:

For F.Y. 2022-23, other expenses w&te842.58 Lakhs as agair¥,621.09 Lakhs during the financial year 2021-2% hcrease
of 13.66% was mainly due to increase in Freightrg@és, Consumable Stores, Interest on Income TagallL®rofessional &
Consultancy Charges, Testing Charges and Travedli@gpnveyance charges.

Restated Profit/ (Loss) before tax:

For financial year 2022-23, it has increase®1874.16 Lakhs as compared ¥3607.49 Lakhs in the financial year 2021-22,
representing an increase of 170.77% majorly due to:

- Total income of the company has increased fZald552.40 lakhs in F.Y. 2021-223d15142.17 lakhs in F.Y. 2022-23.

- EBITDA margin has increased from 7.90% in F.Y. 2@21to 13.38% in F.Y. 2022-23, since the total e¥g@s has not
increased in proportion in F.Y. 2022-23 as compaoee.Y. 2021-22.

Restated Profit/ (Loss) after tax

The Company reported Restated Profit after taxHerfinancial year 2022-23 at 991.93 Lakhs in comspa t02363.14 Lakhs in
the financial year 2021-22, representing an ina@edd 73.15% majorly due to: -

- Total income of the company has increased fRotd552.40 lakhs in F.Y. 2021-223a15142.17 lakhs in F.Y. 2022-23.

- EBITDA margin has increased from 7.90% in F.Y. 2@21to 13.38% in F.Y. 2022-23, since the total eg@s has not
increased in proportion in F.Y. 2022-23 as compaoee.Y. 2021-22.

Financial Year 2022 Compared to Financial Year 202{Based on Restated Financial Statements)
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Total Income:

Total income for the financial year 2021-22 stob&1,552.40 Lakhs as compare®it,960.55 Lakhs in Financial Year 2020-
21 representing a decrease of 2.73% which was avuat of below reasons:

1) Decrease in revenue from Sale of agricultural im@ets from Rs. 7600.15 lakhs in FY 2020-21 to B4.7659 lakhs in
F.Y. 2021-22, representing a decrease of 16.61&6y(y-

Revenue from Operations:

During the financial year 2021-22 the revenue faparation of our Company decreasedd,546.71 Lakhs as agaidi4,947.45
lakhs in the Financial Year 2020-21, representiagrelase of 2.68% which was on account of beloworeas

1) Decrease in revenue from Sale of agricultural inaets from Rs. 7600.15 lakhs in FY 2020-21 to B4.7659 lakhs in
F.Y. 2021-22, representing a decrease of 16.61&6y(y-

Other Income:

During the F.Y. 2021-22, the other income of ounPany decreased &.69 Lakhs as again¥13.11 lakhs in the Financial Year
2020-21 representing decrease of 56.61%. The deriedhe other income was mainly due to duty demkbess received.

Total Expenses:

The Total Expenses for the financial year 2021-82relased t@14,044.91 Lakhs fror@14,472.78 lakhs in the Financial Year
2020-21 representing decrease of 2.96%. Such dexreas due to decrease in the volume of businesstigns of the Company.

Cost of Material consumed:

The Cost of Material consumed for the financialn2@21-22 stoo&9,545.11 Lakhs again®9,677.88 Lakhs in the Financial Year
2020-21 representing a decrease of 1.37%. Suckakkxmwas due to decrease in business operatitims Gbmpany.

Change in inventories of finished goods, work in pygress and stock in trade:

The Change in inventories of finished goods andkioiprogress for financial year 2021-22 has bestrebse as compared to the
financial year 2020-21 of 6.60% was due to decr@asmsing stock of finished goods and work ingness as on March 31, 2022.

Employee benefits expense:

Our Company has incurretll,894.14 Lakhs as Employee benefits expense dtinedinancial year 2021-22 as compared to
Z2,074.98 Lakhs in the financial year 2020-21 regmésg a decrease of 8.72%, which was on accoudeafease in salary and
wages, Gratuity expenses and staff welfare expenses

Finance costs:

These costs were for the financial Year 2021-22eiase t&375.67 Lakhs as agair&07.60 Lakhs during the financial year 2020-
21, representing an increase of 22.13% which waddalincrease in interest expenses.

Depreciation and Amortization Expenses:

Depreciation for the financial year 2021-22 stob&296.61 Lakhs as againd294.84 Lakhs during the financial year 2020-21,
representing an increase of 0.60% which was dirgctease in fixed assets.

Other Expenses:

Our Company has incurréd,621.09 Lakhs during the Financial Year 2021-22ther expenses as agaifibf783.11 Lakhs during
the financial year 2020-21 representing decrea8e080 due to decrease in Job work paid, Testiray@ds, Security expenses &
other charges

Restated Profit/ (Loss) before tax:

Restated Profit before Tax for the financial ye@2P-22 wa507.49 Lakhs as compared to Restated Profit b8faxeofI487.77
Lakhs during the financial year 2020-21, represgnéin increase of 4.04%

Restated Profit/ (Loss) after tax
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The Restated Profit after tax for the financialry2@21-22 wag363.14 Lakhs as compared to Restated Profit afigrof3342.63
lakhs during the financial year 2020-21, represgnéin increase of 5.99% on account of below reasons

-Total expenses of the company has decreas&tt044.91 lakhs in F.Y. 2021-22 frcth4,472.78 lakhs in F.Y. 2020-21.

Information required as per Item (II) (C) (iv) of Part A of Schedule VI to the SEBI Regulations:

An analysis of reasons for the changes in signifinhitems of income and expenditure is given hereurat:
1. Unusual or infrequent events or transactions

There has not been any unusual trend on accountrdfusiness activity. Except as disclosed inf&@d Herring Prospectus, there
are no unusual or infrequent events or transactionar Company.

2. Significant economic changes that materially affect or are likely to affect income from continuingperations.
There are no significant economic changes thatmetgrially affect or likely to affect income fronomtinuing operations.

3. Known trends or uncertainties that have had or aggpected to have a material adverse impact on sasgenue or income
from continuing operations.

Apart from the risks as disclosed under SectiBisk Factors beginning on page a# the Red Herring Prospectus, in our opinion
there are no other known trends or uncertaintias lave had or are expected to have a materiarselilpact on revenue or
income from continuing operations.

4. Future changes in relationship between costs anderues

Other than as described in the sectitRisk Factors”, “Our Business” and“Management’s Discussion and Analysis of Financial
Condition and Results of Operationsdn pages 22, 9gnd 176 respectively, to our knowledge, no futwlationship between
expenditure and income is expected to have a matatverse impact on our operations and finances.

5. Total turnover of each major industry segment in iweh our Company operates

PRODUCT WISE REVENUE BIFURCATION:

(Rs. in lakhs
0,
Ser%?jmhs é’evenu‘;f FY. F.Y. F.Y.
8 ended % of | ended % of | ended % of
Particulars ended
Sept. 30, March Revenue | March Revenue | March Revenue
31, 2023 31, 2022 31, 2021
2023
Revenue From
Agricultural implements
(A)
Rotavator 1,096.7¢ | 14.09% 4,567.8¢ | 30.22% | 4,550.9¢ | 31.29% | 4,836.1¢{ | 32.38%
Other Implement 451.6: 5.80% 700.5¢ 4.63% 1,665.9' | 11.45% | 2,404.9¢ | 16.10%
Spare Par 617.3( 7.93% 344.6! 2.28% 300.6: 2.07% 359.0: 2.40%
Total Revenue(A) 2,165.70 | 27.82% | 5,613.10 | 37.13% | 6,517.59 | 44.80% | 7,600.15 | 50.88%
Revenue From
Automotive Components
(B)
Two Wheeler Par 5,372.8. 69.01Y% 8,951.8( 59.22% 7,507.0 | 51.61% 6,900.2( | 46.20%
Four Wheeler Par 154.6¢ 1.99% 223.9: 1.48% 188.4: 1.30% 178.7¢ 1.20%
Total Revenue (B) 5,5627.47 71.00% | 9,175.71 60.70% | 7,695.41 | 52.90% | 7,079.02 | 47.40%
(Sg)rap from (A) and (B) - | g7 og 1.18% | 327.23 | 217% |33371 | 2.29% |257.64 | 1.72%
Total Revenue from
Operations (A) + (B) + (C) | /78215 | 100.00% | 15116 04| 100.009% 14,546.71] 100.00% 14,936.81 100.009

Note - Figures are based on standalone financiteshents.

6. Status of any publicly announced New Products ordduess Segment

183



Except as disclosed in the Chapt®ur Business” on page 90f this Red Herring Prospectus, our Company hasanobunced
any new product or service.

7. Seasonality of business

Our both auto-components and agricultural segnmametsubject to seasonality. For details, pleass tefrisk factofThe cyclical
and seasonal nature of automotive sales and productcould adversely affect our auto-components mess.” and “Our
agricultural implements business is subject to chtit conditions and is cyclical in nature. Seasonariations and unfavourable
local and global weather patterns may have an aceseffect on our business, results of operationsl fimancial condition.” on
page2?2 of this Red Herring Prospectus.

8. Dependence on single or few customers

Our business is dependent on the sale of our ptedodew key customers. The loss of any of thestatners or loss of revenue
from sales to these customers could have a masahadrse effect on our business, financial comlitresults of operations and
cash flows. We are dependent on few key custoraspgcially Honda Motorcycle and Scooter IifthMSI”) , in the automotive
sector. For Fiscals 2023 and 2022, HMSI contrib®@d 2% and 46.00% of our revenue from operatigspectively, and our top
five customers contributed 71.21% and 60.59% ofreuenue from sale of products, respectively. Tiss bf these customers or a
loss of revenue from sales to these customers nadgrially affect our business, financial conditioesults of operations and cash
flows.For further details, refer Risk Facto©Our business is dependent on the sale of our mtsdo few key customers. The loss
of any of these customers or loss of revenue frales 20 these customers could have a material agveffect on our business,
financial condition, results of operations and cdstws.”

9. Competitive conditions

Competitive conditions are as described under tiegp€rs’ Industry Overview and“ Our Busines$ beginning on pages &id
97 respectively of this Red Herring Prospectus.

10. Details of material developments after the datdast balance sheet i.e. September 30, 2023

After the date of last Balance sheet i.e., Septerd®e2023, the following material events have oced after the last audited
period:

1) The Company has approved the Restated Consoli&atadcial Statements for the six months ended &epte 30, 2023 and
for the financial year ended March 31, 2023, M&th2022 and March 31, 2021.

2) Our Company has approved the Red Herring Prospeittasesolution in the Board Meeting dated Jan@ary2024
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CAPITALISATION STATEMENT

Particulars Pre-Issue | Post-Issue
Borrowings

Short term debt (# 3,121.5! 3,121.5:
Long Term Debt (E 1,677.6( 1,677.6(
Total debts (C 4,799.12 4,799.12
Shareholders’ funt

Equity share capit 1,400.0: *
Reserve and surpl- as restate 2,079.2¢ *
Total shareholders’ fun 3,479.28 *
Long term debt / shareholders fu 0.4¢ *
Total debt ishareholders fun 1.3¢ *

* The corresponding post issue figures are notmeitgable at this stage pending the completion dfliptissue and hence have
not been furnished.

1. Short term Debts represent which are expectéeé fwaid/payable within 12 months.

2. Long term Debts represent debts other than $&ont Debts as defined above.
3. The figures disclosed above are based on Rdstttement of Assets and Liabilities of the Conypaat September 30, 2023.
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SECTION VII — LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATIONS AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are nar{ipinal proceedings; (ii) actions by statutory mgulatory authorities; (iii) claims
relating to direct and indirect taxes; (iv) disdipary actions including penalties imposed by SEBs$tock exchanges against the
Promoter in the last five financial years, includinutstanding action; or (v) Material Litigation gadefined below); involving our
Company, its Directors, Promoters and Subsidiary.

Our Board, in its meeting held on September 283202termined that outstanding legal proceedingslving the Company, its
Directors, Promoter and subsidiary will be considdras material litigation (“Material Litigation”) f the aggregate amount
involved in such individual litigation exceeds 1¥%poofit after tax of the Company, as per the k&stated financial statements of

the Company or such litigations outcome could heweaterial impact on the business, operations, peats or reputations of the
Company.

The Company has a policy for identification of MateOutstanding Dues to Creditors in terms of 8EBI (ICDR) Regulations,
2018 as amended for creditors where outstandingtdwy one of them exceeds 5.00% of the Comptmage payables as per
the last restated financial statements.
A. LITIGATION INVOLVING THE COMPANY
(a) Criminal proceedings against the Company

As on the date of this Red Herring Prospectusethee no outstanding criminal proceedings initigtgdinst the Company.

(b) Criminal proceedings filed by the Company

Except as mentioned below, as on the date of this Rerring Prospectus, there are no outstandimgireal proceedings
initiated by the Company.

Case No. 98519/202

Section/Code 138 of and 142 of Negotiable Instrument Act, 1

Court/Authority In the Court of llaga Judicial Magistrate, Ludhiana

Case Details The Complainant is into the business of manufactuand exporting of farm machineries, and the

accused was a proprietorship firm in the name of Mgri Junction. The Complainant supplied
various products to the Accused on various dategedit basis. The Complainant has alleged that
at the time of the due payment the Accused issued (D2 Nos.) Cheques aggregating|to
Rs.6,27,288/-, which was subsequently dishonoreddlinsufficiency of funds. Subsequently, the
Complainant sent a demand notice dated 29.11.20808gh their advocates to pay the due amount
along an interest of 18% p.a. On failing to payrnbeessary dues by the Accused, the complainant
has filed a complaint before this Hon’ble Courttédie cognizance against the accused persons
under section138 of and 142 of Negotiable Instrument, A881.
Status The proceeding pending before the Hon'ble ¢

(c) Actions by statutory and regulatory authorities aganst the Company

As on the date of this Red Herring Prospectusethez no outstanding actions by statutory and atgiyl authorities initiated
against the Company

(d) Tax Proceedings

Nature of Proceedings Number of cases | Amount involved* (R in lakhs)
Direct Tax
Income Ta Nil -
TDS default: 6 5.1¢
Indirect Tax
GST Nil -
Total 6 5.16

*To the extent quantifiable

(e) Other pending material litigations against the Compny
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B.

As on the date of this Red Herring Prospectusgthes no outstanding litigations initiated agathst Company, which have
been considered material by the Company in accosdaith the Materiality Policy.

Other pending material litigations filed by the Conpany

As on the date of this Red Herring Prospectusethes no outstanding litigations initiated by tleenpany, which have been
considered material by the Company in accordantie tive Materiality Policy.

LITIGATIONS INVOLVING THE PROMOTERS AND DIRECTORS O F THE COMPANY

(a) Criminal proceedings against the Promoters and Diretors of the company

As on the date of this Red Herring Prospectusgthee no outstanding criminal proceedings initistgdinst the promoters
& directors of the company.

(b) Criminal proceedings filed by the Promoters and Diectors of the company

As on the date of this Red Herring Prospectusethee no outstanding criminal proceedings initidigdhe Promoters and
Directors of the company.

(c) Actions by statutory and regulatory authorities aganst the Promoters and Directors of the company

(d)

As on the date of this Red Herring Prospectusgethee no outstanding actions by statutory or régotaauthorities initiated
against the Promoters and Directors.

Tax Proceedings:

Tax Liability Number of cases | Amount Involved (% in lakhs)
Direct Tax — Income Tax

Upkar Singl 6 145.5¢
Barunpreet Singh Ahu 1 8.3¢
Kanwardeep Sinc¢ 7 28.6(

Indirect Tax - -

Total 14 182.54

(e) Other pending material litigations against the Pronoters and Directors of the company

)

D.

As on the date of this Red Herring Prospectusethes no outstanding litigations initiated agaithstPromoters and Directors,
which have been considered material by the Compaagcordance with the Materiality Policy.

Other pending material litigations filed by the Promoters and Directors of the company
As on the date of this Red Herring Prospectusgetiee no outstanding litigations initiated by threrRoters and Directors,
which have been considered material by the Compaagcordance with the Materiality Policy.
LITIGATIONS INVOLVING THE GROUP COMPANIES WHICH CAN  HAVE A MATERIAL IMPACT ON OUR
COMPANY

As on date of Red Herring Prospectus, our Group fizomies does not have any pending litigation whah ltave a material
impact on our Company.

AMOUNTS OWED TO SMALL SCALE UNDERTAKINGS AND OTHER CREDITORS.:

The Board of Directors of our Company considerssdeseceeding 5% of our Company'’s total Trade payabteper Restated
financial statements, to small scale undertakings @ther creditors as material dues for our Compé&ny Board of Directors
considers dues owed by our Company to the crediércseding 5% of the Company’s trade payables ashpelast restated
financial statements as material dues for the Compa

The trade payables for the period ended on Septed¥®)@023 wer& 3497.88 lakhs. Accordingly, a creditor has beamsitered
‘material’ if the amount due to such creditor exd€® 174.89 lakhs. This materiality threshold has beggproved by our Board of
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Directors pursuant to the resolution passed onesapgr 28, 2023. As on September 30, 2023, ther84editors to each of
whom our Company owes amounts exceeding 5% of ommgany’s Trade Payables and the aggregate outstpddes to them
being approximatelg¥ 1989.15 lakhs. The details pertaining to amounestdwards material creditors are available ontblsite
of our Company. Further, our Company has not receany intimation from suppliers regarding theatss under the Micro, Small
and Medium Enterprises Development Act, 2006 amtéelisclosure in relation to amount unpaid togettith interest payable
have not been furnished.

As on September 30, 2023, our Company owes amaggtegating t& 3497.88 lakhs approximately towards 551 tradeitoey
which may or may not include small scale undertg&imhere are no disputes with such entities itiei to payments to be made
to them.

MATERIAL DEVELOPMENTS OCCURING AFTER LAST BALANCE S HEET DATE:

Except as disclosed in Chapter tittddanagement’s Discussion & Analysis of Financial CGalitions & Results of Operations”

beginning on page 17 this Red Herring Prospectus, there have beanaterial developments that have occurred aftel #s¢
Balance Sheet date.
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GOVERNMENT AND OTHER APPROVALS

Except as mentioned below, our Company has recéhedecessary consents, licenses, permissiorisiragéigns and approvals
from the Central and State Governments and otheergment agencies/ regulatory authorities/ cedifan bodies required to
undertake the Issue or continue our business tet\and no further approvals are required fory@agron our present or proposed
business activities. It must, however, be distinathderstood that in granting the above approvhés Government of India and
other authorities do not take any responsibility tfee financial soundness of our Company or fordbeectness of any of the
statements or any commitments made or opinionsesspd in this behalf. Unless otherwise statedethpprovals are all valid as
of the date of this Red Herring Prospectus.

For details in connection with the regulatory aegdl framework within which we operate, see theiceditled “Key Industrial
Regulations and Policiesat page 110f this Red Herring Prospectus. The main objeess® of the Memorandum of Association
of our Company and the objects incidental, enableGompany to carry out its activities.

The Company has got following licenses/ registraticapprovals/ consents/ permissions from the Guowent and various other
Government agencies required for its present basine

.  APPROVALS FOR THE ISSUE

The following approvals have been obtained in cotios with the Issue:

Corporate Approvals:

a) The Board of Directors have, pursuant to Sectiqii)§2) of the Companies Act, 2013, by a resolupassed at its meeting
held on September 25, 2023 authorized the Issigectuo the approval of the shareholders and stioér authorities as
may be necessary.

b) The shareholders of our Company have, pursuanettds 62(1)(c) of the Companies Act, 2013, by actgd Resolution
passed in the Extra Ordinary General Meeting hel@eptember 26, 2023 authorized the Issue.

c) Our Board approved the Draft Red Herring Prospegtuisuant to its resolution dated September 303202
d) Our Board approved the Red Herring Prospectus puatgo its resolution dated January 04, 2024.

Approval from the Stock Exchange:

e) In-principle approval dated November 22, 2023 fiBBE for using the name of the Exchange in the affemuments for
listing of the Equity Shares on SME Platform of B&Sued by our Company pursuant to the Issue.

Agreements with NSDL and CDSL:

f)  The company has entered into an agreement dateeinNmr 07, 2028ith the Central Depository Services (India) Lindite
(“CDSL") and the Registrar and Transfer Agent, vitndhis case is, Bigshare Services Private Limited.

g) Similarly, the Company has also entered into aremgent dated November 17, 2023 with the Nationali®ées Depository
Limited (“NSDL") and the Registrar and Transfer Agent, who in taise is Bigshare Services Private Limited for the
dematerialization of its shares.

h) The International Securities Identification NumKi&IN) of our Company is INEOGEN01012.

II. APPROVALS PERTAINING TO INCORPORATION, NAME AND CON_STITUTION OF OUR COMPANY

S. Nature of CIN Applicable Issuing Date of Date of
No. Registration Laws Authority Issue Expiry
Certificate of| U34100DL2014PLC265736 Companies| Registrar off March 03, | Valid until
Incorporation Act, 1956 Companies, 2014 cancelled
National
1. Capital
Territory  of
Delhi and
Haryan:
IIl. GENERAL APPROVALS
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We require various approvals and/ or licenses umdgous rules and regulations to conduct our ssinSome of the material

approvals required by us to undertake our busiaethgities are set out below:

A. TAX RELATED APPROVALS:

ﬁl; Description Applicable laws | Authority Registration number gg:ﬁficate o g)?:)?ry &
Permanent Accountincome Tax Act, Income Tax| AAENC6137C March 03, Valid until
Number (PAN) 1961 Department, 2014 cancelled

1. Government  of

India
Tax Deduction| Income Tax Act,| Income Tax| PTLN12859A May 05, Valid until
5 Account Number 1961 Department, 2018 cancelled
’ (TAN) — Punjab Government  of
India
Tax Deduction| Income Tax Act,| Income Tax| AHMNO07289C * *
3 Account Numberl 1961 Department,
’ (TAN) - Gujarat Government  of
India
Certificate of| Centre Goods ang Assistant 03AAECN6137C1zX Valid from| Valid until

4 Registration of| Services Tax Act] Commissioner of July 01, 2017} cancelled

’ Goods and Services2017 State Tax
Tax (Punjak
Certificate of| Centre Goods and Assistant 24AAECN6137C1ZT Valid from Valid until

5 Registration off Services Tax Act] Commissioner of July 01, 2017| cancelled

’ Goods and Services2017 State Tax
Tax (Gujarat
Certificate of| Centre Goods ang Assistant 08AAECN6137C1ZN March 24 Valid until

6 Registration off Services Tax Act] Commissioner of 2023 cancelled

’ Goods and Services2017 State Tax
Tax (Rajasthar
Certificate of| Centre Goods and Assistant 10AAECN6137C1Z72 Valid from Valid until

7 Registration of| Services Tax Act] Commissioner of July 01, 2017} cancelled

’ Goods and Services2017 State Tax
Tax (Bihar

*TAN certificate not available
B. INDUSTRIAL AND LABOUR LAW RELATED APPROVALS:

Eg Description Appl);\?vzble Authority Registration number CeDretlig‘?che Ei[ta?r)?f
Udyam MSME Ministry of | UDYAM-PB-12-0010183 March Valid until
Registration | Development | Micro Small 03,2014 cancelled

1 Certificate Act, 2006 & Medium

’ Enterprises,

Government
of India
Certificate of| Foreign Trade Ministry of 0514026588 June 30,2014  Valid un
Importer- (Development| Commerce & cancelled
Exporter and Industry,
Code (IEC) Regulation) | Director
Act, 1992 General of
Foreign
5 Trade, Office
) of the
Additional
Director
General of
Foreign
Trade, CLA
Delhi
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flz Description Apﬂ\fvzble Authority Registration number Cgr?itf?cgze gi:)?r)?f
. . Employees
Ssgés;tratlon '(:Proa/ident 4 Emp!gyees' | 15| vaid unil
, un an rovident anuary alid unti
3. Egg:ggﬁ?s Miscgl!aneous Fund o GJAHD1393556 2016 cancelled
Funds Provisions) Organisation
Act, 1957
4. Punjab Unit:
Employee E.S. Act, | Assistant 26000491120000605 June 26, 2015| Valid unt
State 1948 Deputy cancelled
(a) | Insurance Director
Corporation
(Ludhiana
Alr Punjab
Pollution (Prevention & Pollution June 30
(b) | Control Control of CTOA/Varied/LDH1/2022/18602584 May 24, 202p ’
. . Control 2027
Board(Punjab) Pollution) Board
Act, 1981
Water .
Pollution (Prevention & ignﬁ%n une 30
(c) | Control Control of CTOWI/Renewal/LDH1/2023/22431701 July 28, 202 '
. . Control 027
Board(Punjab) Pollution) Board
Act, 1€74
5. | Guijarat Unit:
Pollution '(A\Firrevention & Gujarat
Pollution December 16| September
(a) | Control Board| Control  of| -0 AWH-110668 2090 302025
(Gujarat) Pollution) Board
Act, 1981
Government
of India
Ministry  of
Jal Shakti
Department
- of Water
CIZ\IeOrti;i)cba{?eCtlf?)rr] Environment Rgsources, June 05
(b) (Protection) | River CGWA/NOC/IND/ORIG/2021/12172| June 06, 2021 ’
Ground Water| 2024
Extraction Act, 1986 Development
& Ganga
Rejuvenation
Central
Ground
Water
Authority
C. QUALITY CERTIFICATIONS:
Sr. | Nature of Registration Registration/ Certificate | Issuing Date of| Date  of
No Licence No. Authority Issue Expiry
ISO 9001:2015 for Quality Management
1 System standard ISO 9001:2015|  211QJAGS AQC Middle| January 01,/ January
' . ' T East LLC 2022 05, 2025
Design & Manufacturer of Implements
for the Agricultural Industr

D. Intellectual Property.

Our portfolio of intellectual property includes pats and trademarks. We own 5 design registratielasing to our agricultural

implements i.e. Mulcher, power weeder, crop plametato harvester and potato planter which aristexgd with the Patent Office,

Government of India. Our trademark details are astianed below.
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Application Date of Current
Sr. Trade Mark/ Class TM mark Owner No./ Registration Status
No Logo Type Registration
Certificate No.

New Swan .

1 FEELKING 12 Word Multitech Limited 3645333 27-03-2018 | Registered
FEELKING New Swan .

2 35 Word Multitech Limited 3645334 27-03-2018 | Registered

Powering Innovative

3 Farmers 6 Device m‘l”n ech Limist’;”da“ 3645335 27-03-2018 | Registered
New Swan .

4 AGRO SWAN 6 Word Multitech Limited 2735721 22-03-2019 | Registered
New Swan .

5 AGRO SWAN 7 Word Multitech Limited 2735722 22-03-2019 | Registered
6 New Swan .

AGRO SWAN 35 Word Multitech Limited 2735723 30-08-2016 | Registered

7 (q 35 Device | NeW Swan | 647042 09-09-2017 | Registered
Multitech Limited &

Swan Agro

. New Swan .

8 SWAN AGRO 6 Device | e oh Limited 3043728 17-12-2016 | Registered
. New Swan .

9 SWAN AGRO 35 Device | \\ e Limited 3043730 11-01-2020 | Registered

-
* Apart from above trademarks, we are also in use of ~ trademark, which we are using pursuant to the NOC given by

the trademark owner, M/s New Swan Enterprises (Promoter Group entity), without any fees.
IV. Pending Approvals

1. Application dated November 30, 2023 for renewalicdnce of a factory for Punjab Unit and dated ®eto31, 2023 for
renewal of license of factory for Gujarat Unit.

V. Approvals or Licenses pending to be applied:

1. We are yet to apply for registration as Principapéyer under Contract Labour Act, 1970
2. We are yet to apply for Shops and Establishmettificate for registered office at New Delhi
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OUR GROUP COMPANIES

As per the SEBI (ICDR) Regulations, 2018, for thepmse of identification of Group Companies, ounfpany has considered
those companies as our Group companies (excluding@obsidiary) with which there were related pdrgnsactions as per the
Restated Financial Statements of our Company inddrifie last three financial years and stub pe(ibdpplicable) and other
Companies as considered material by our BoardhBgyrpursuant to a resolution of our Board datgute3eber 28, 2023 for the
purpose of disclosure in relation to Group compsiiieconnection with the Issue, a company shakdmesidered material and
disclosed as a Group companies if such companjl$libth the below mentioned conditions:

i. Such company that forms part of the Promoter Grmfupur Company in terms of Regulation 2(1)(pp) leé SEBI (ICDR)
Regulations; and

ii. Our Company has entered into one or more transectigth such company in preceding fiscal or audrigl as the case may
be exceeding 10.00% of total revenue of the comparper Restated Financial Statements.

Based on the above, the following Companies angtiitkd as our Group Companies:

New Swan Autocomp Private Limited
New Swan Components Private Limited
New Swan Technologies Limited

New Swan Techfab Private Limited

PwbdpE

Details of our Group Companies:

1. New Swan Autocomp Private Limited

New Swan Autocomp Private Limited was incorporatedJanuary 01, 2002 as a private limited compameuthe Companies
Act, 1956 pursuant to a certificate of incorporatissued by the Registrar of Companies, Delhi.

CIN

U34300DL2002PTC2090!

PAN

AADCN7170L

Registered Office

C-124, Naraina Industrial Area, Ph-1 Road No.12, Naraina New De— 110 027

2. New Swan Components Private Limited

New Swan Components Private Limited was incorparateNovember 26, 2002 as a private limited comparder the Companies
Act, 1956 pursuant to a certificate of incorporatissued by the Registrar of Companies, Delhi.

CIN

U34300HR2002PTC0410

PAN

AABCNB8092F

Registered Office

Plot N0.100, Sector 3, IMT, Manesar, Gurgaon, Hag-122051

3. Newswan Technologies Limited

Newswan Technologies Limited was incorporated omdvaber 15, 2018 as a public limited company underGompanies Act,
2013 pursuant to a certificate of incorporatiomés by the Registrar of Companies, Chandigarh.

CIN

U34300PB2018PLC0486

PAN

AAGCN2868N

Registered Office

622, Industrial Are-B Ludhiana, Punje-14100:

4. New Swan Techfab Private Limited

New Swan Techfab Private Limited was incorporatedvtay 06, 2003 as a private limited company untier@Gompanies Act,
1956 pursuant to a certificate of incorporatiomés by the Registrar of Companies, Chandigarh.

CIN

U34300PB2003PTC0259

PAN

AACCNO385N

Registered Office

622, Industrial Are-B Ludhiana, Punja
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Financial Information

In accordance with the SEBI ICDR Regulations, detai reserves (excluding revaluation reservedgssarofit after tax, basic
earnings per share, diluted earnings per shar®ahdsset Value, derived from the latest auditedricial statements available on
a standalone basis of our group companies areaé@ibn the website of our companyh#ps://www.swanagro.in

It is clarified that such details available on guwup companies’ websites do not form a part &f Red Herring Prospectus. Anyone
placing reliance on any other source of informatinoluding our Group Companies’ website, as memibabove, would be doing
so at their own risk.

Litigations
Our Group Companies does not have any pendingtiitig which can have a material impact on our Compa

Common pursuits among Group Companies

As on the date of this Red Herring Prospectus, gbdoe New Swan Autocomp Private Limited, New Swaomponents Private
Limited and New Swan Technologies Limited, whick angaged in the auto components business, nang &roup Companies
are engaged in the similar line of business asiofGmmpany.

Nature and Extent of Interest of Group Companies

a) In the promotion of our Company:

Our Group Companies does not have any interekeiptomotion of our Company.

b) In the properties acquired or proposed to be acauirby our Company in the past two years beforafjlthe Red Herring
Prospectus with stock exchange:

None of our Group Companies are interested in tbhpesties acquired by our Company in the threespegceding the date
of this RHP or proposed to be acquired by our Campa

¢) Intransactions for acquisition of land, construain of building and supply of machinery:

None of our Group Companies have interest in aaystictions for the acquisition of land, construct building or supply
of machinery.

Related business transactions and their significarecon the financial performance of our Company

Other than the transactions disclosed in the se¢@dher Financial Information —Related Party Transa@ons” on page 141,
there are no related business transactions witlsoomp Companies which would have an impact offittacial performance of
our Company.

Business interest of our Group Companies in our Copany

Except as disclosed in the sectithfinancial Information —Related Party Transactions’and“History and certain Corporate
Matters” on page 144and page 120, our Group Companies have no busittesssts in our Company

Confirmations
None of our Group Companies have its equity shigsiesl on any stock exchange

Further, our Group Companies have not made anygoibtights issue (as defined under the SEBI IGRdgulations) of securities
in the three years preceding the date of this Rewmlikty Prospectus.
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OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for the Issue
Corporate Approvals

The Board of Directors, pursuant to a resolutiogspd at their meeting held on September 25, 20@®@zed the Issue, subject
to the approval of the shareholders of our Compamder Section 62(1)(c) of the Companies Act, 2@H®, such other authorities
as may be necessary. The shareholders of our Cgnmgae, pursuant to a special resolution passedrudelction 62(1)(c) of the
Companies Act, 2013 at an Extra-Ordinary Generattig held on September 26, 2023 authorized theelss

In-principal Approval

Our Company has obtained in-principal approval ftammSME Platform of BSE (BSE SME) for using itgmeain this Red Herring
Prospectus/ Prospectus pursuant to an approval titted November 22, 2023 BSE which is the DesgghStock Exchange.

Prohibition by SEBI, RBI or governmental authorities

As on date of this Red Herring Prospectus, we conthat our Company, our Promoters, our Promoteru@y our directors,
person(s) in control of the promoter, our Group @amies or the natural person(s) in control of oam@any are not prohibited
from accessing the capital market or debarred fooing, selling or dealing in securities under angter or direction passed by
the Board or any securities market regulator in @iner jurisdiction or any other authority/court.

The companies, with which our directors are or wasgociated as promoter, directors or personsritralcare not prohibited or
debarred from accessing capital markets under eigr @r direction passed by SEBI or any other raguy authority.

None of our Directors or the entities that our diioes are associated with as promoter or diregsdrsany manner associated with
the securities market and there has been no aetik@m by the SEBI against our Directors or anyteiii which our Directors are
associated with as promoter or directors.

Prohibition with respect to wilful defaulter or a fraudulent borrower

Neither our Company, our Promoter, our Directongup Companies, relatives (as per Companies Adt3P6f Promoter or the
person(s) in control of our Company have been ifledtas wilful defaulter or a fraudulent borrovas defined by the SEBI ICDR
Regulations, 2018.

Compliance with the Companies (Significant Benefiel Ownership) Rules, 2018

Our Company, Promoters and Promoter Group arenmptance with the Companies (Significant Beneficanership) Rules,
2018 to the extent applicable to each of them abhemnlate of the Red Herring Prospectus.

Eligibility for the Issue
Our Company is eligible in terms of Regulations 23@EBI (ICDR) Regulations for this issue.

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations; and this issue is aniahiPublic Issue in terms of
the SEBI (ICDR) Regulations.

Our Company is eligible for the Issue in accordanith Regulation 229(2) and other provisions of @ea X of the SEBI (ICDR)
Regulations, as we are an Issuer whose post isgdeup capital is more than ten crore rupees andnag hence issue Equity
Shares to the public and propose to list the samthe Small and Medium Enterprise Exchange [in taise being the “SME
Platform of BSE (BSE SME)"].

We confirm that:

1. In accordance with Regulation 260 of the SEBI (I§Begulations, this issue will be 100% underwritéwl that the BRLMS
to the Issue shall underwrite minimum 15% of theéaltssue Size. For further details pertainingam sinderwriting please
refer to section titledGeneral Information — Underwriting” beginning on page 53 of this Red Herring Prospectu

2. Inaccordance with Regulation 268 of the SEBI (IgB¥gulations, we shall ensure that the total nurabproposed allottees
in the Issue shall be greater than or Equal tg {(BD), otherwise, the entire application moneyl il unblocked forthwith. If
such money is not repaid within eight (8) Workingy® from the date our Company becomes liable tayrélp then our
Company and every officer in default shall, on &odn expiry of eight (8) Working Days, be liablergpay such application
money, with an interest at the rate as prescrilmei@uthe Companies Act, 2013.
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10.

11.

12.

13.

In terms of Regulation 246(5) of the SEBI (ICDR)gR&tions, we shall ensure that our Book Runningd_glanagers submits
a copy of the Prospectus along with a Due Dilige@edificate including additional confirmations @gjuired to SEBI at the
time of filing the Prospectus with Stock Exchangel she Registrar of Companies. Further, in termRedulation 246(2),
SEBI shall not issue observation on the Draft Redridg Prospectus/ Red Herring Prospectus/ Prospect

In accordance with Regulation 261(1) of the SEBIZR) Regulations, we hereby confirm that we willegrinto an agreement
with the Book Running Lead Managers and with Maieker to ensure compulsory Market Making for a imimm period
of three (3) years from the date of listing of Hy8hares on the SME Platform of BSE (BSE SME). fadther details of the
arrangement of market making please refer to sectiibed “General Information- Details of the Market Making
Arrangements for this Issuebeginning on page 54 of this Red Herring Prospgectu

In accordance with Regulation 228(c) of the SEBIR) Regulations, Neither the issuer nor any opitsmoters or directors
is a wilful defaulter or a fraudulent borrower.

In accordance with Regulation 228(d) of the SEBIZR) Regulations, None of the Issuer’s promotemii@ctors is a fugitive
economic offender.

In accordance with Regulation 230(1)(a) of the SHBDR) Regulations, Application is being made MESPlatform of BSE
and BSE Ltd. is the Designated Stock Exchange.

In accordance with Regulation 230(1)(b) of the SEBIDR) Regulations, our Company has entered igieement with
depositories for dematerialisation of specifiedusities already issued and proposed to be issued.

In accordance with Regulation 230(1)(c) of the SEBDR) Regulations, all the present Equity shaapil is fully Paid-up.

In accordance with Regulation 230(1)(d) of the SEBDR) Regulations, all the specified securitiethby the promoters are
already in dematerialised form.

Our Company shall mandatorily facilitate tradingDemat securities for which we have entered intagreement with the
Central Depositary Services Limited (CDSL) dateds&laber 07, 2023 and National Securities Depositdmyjited (NSDL)
dated November 17, 2023 for establishing connegtivi

Our Company has a website igtps://www.swanagro.in/

There has been no change in the promoters of thgp&oay in the preceding one year from date of filapglication to SME
Platform of BSE.

We further confirm that we shall be complying wath the other requirements as laid down for suclisane under Chapter I1X of
SEBI (ICDR) Regulations, as amended from time rizetiand subsequent circulars and guidelines issye2EBI and the Stock
Exchange.

We confirm that we comply with all the below regurrents / conditions so as to be eligible to bedigin the SME Platform of
BSE:

1)

2)

3)
4)

5)

Our Company was incorporated as a limited Compamdeuthe name of “New Swan Multitech Limited” on idla 03, 2014
under the provisions of the Companies Act, 1956 whte Registrar of Companies, National Capital fa@sr of Delhi and
Haryana, bearing registration number as 265736. Twporate identification number of our Company is
U34100DL2014PLC265736.

The post issue paid up capital of the companyhwillp to 1,90,16,240 shares of face valug /- aggregating up £©19.02
Crores which is less than25 Crores.

The Company has a track record of at least 3 yasaom the date of filling Red Herring Prospectus.
As on March 31, 2023, the Company has net tangibdets o¥ 12,855.99 Lakhs.
The Company confirms that it has operating prdétrnings before interest, depreciation and tathfoperations for atleast

2 financial years out of preceding three finangedrs and its net-worth as on March 31, 2023, Madgt2022 and March 31,
2021 is positive.

(% Lakhs)
Particulars March 31, 2023 March 31, 2022 March 31, 2021
EBITDA 2,022.3: 1,149.2¢ 1,061.5!
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Particulars March 31, 2023 March 31, 2022 March 31, 2021
Net wortt 2,981.7! 1,989.8: 1,626.6!
Cash accruals 1708.0¢ 804.1: 782.6:

Net tangible asse 12,855.9 12,313.6 11,719.9:

*Cash accruals is calculated as Profit after taxipldepreciation.

6) Our Company confirms that there is no material letguy or disciplinary action by a stock exchangeegulatory authority
in the past one year in respect of promoter, Gloompanies, companies promoted by the promotereo€Ctimpany;

7) Our Company has not been referred to the Boarthtrstrial and Financial Reconstruction (BIFR);

8) There is no winding up petition against our Comptira has been admitted by the Court or a liquidaés not been appointed
of competent Jurisdiction against the Company.

9) No material regulatory or disciplinary action bystck exchange or regulatory authority in the page years against the
company

10) The directors of the issuer are not associatedtvélsecurities market in any manner, and there tutstanding action against
them initiated by the Board in the past five years

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION O F DRAFT OFFER DOCUMENT/ OFFER
DOCUMENT TO THE SECURITIES AND EXCHANGE BOARD OF IN DIA (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 SO UNDNESS 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 OFFER DOCUM ENT/ OFFER DOCUMENT. THE BOOK
RUNNING LEAD MANAGER, HEM SECURITIES LIMITED HAS CE RTIFIED THAT THE DISCLOSURES MADE IN
THE DRAFT OFFER DOCUMENT/ OFFER DOCUMENT ARE GENERA LLY ADEQUATE AND ARE IN
CONFORMITY WITH THE SEBI (ISSUE OF CAPITAL AND DISC LOSURE REQUIREMENTS) REGULATIONS, 2018
IN FORCE FOR THE TIME BEING. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN
INFORMED DECISION FOR MAKING INVESTMENT IN THE PROP OSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY RESPONSIBLE FOR
THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL REL EVANT INFORMATION IN THE DRAFT
OFFER DOCUMENT/ OFFER DOCUMENT, THE BOOK RUNNING LE AD MANAGERS, HEM SECURITIES
LIMITED 1S EXPECTED TO EXERCISE DUE DILIGENCE TO EN SURE THAT THE ISSUER DISCHARGES ITS
RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARD S THIS PURPOSE, THE BOOK RUNNING
LEAD MANAGER, HEM SECURITIES LIMITED, HAS FURNISHED TO SEBI A DUE DILIGENCE CERTIFICATE
DATED SEPTEMBER 30, 2023 IN THE FORMAT PRESCRIBED UNDER SCHEDULE V(A)OF THE SEBI (ISSUE OF
CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2 018.

THE FILING OF THE DRAFT OFFER DOCUMENT/ OFFER DOCUM ENT DOES NOT, HOWEVER, ABSOLVE OUR
COMPANY FROM ANY LIABILITIES UNDER THE COMPANIES AC T, 2013 OR FROM THE REQUIREMENT OF
OBTAINING SUCH STATUTORY AND/ OR OTHER CLEARANCES A S MAY BE REQUIRED FOR THE PURPOSE
OF THE PROPOSED ISSUE. SEBI FURTHER RESERVES THE RGHT TO TAKE UP AT ANY POINT OF TIME,
WITH THE BOOK RUNNING LEAD MANAGERS ANY IRREGULARIT IES OR LAPSES IN THE DRAFT OFFER
DOCUMENT/ OFFER DOCUMENT.

All legal requirements pertaining to the Issue w#l complied with at the time of registration oé tiRed Herring Prospectus with
the Registrar of Companies, Delhi in terms of sei26 and 33 of the Companies Act, 2013.

Statement on Price Information of Past Issues handtl by Hem Securities Limited:
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Sr. | Issue name Issue | Issue Listing date | Opening +/-% change | +/- % change| +/- %
No. size € | Price ) Price on|in closing | in closing | change in
in Cr.) listing date | price, [+/- % | price, [+/- % | closing
change in| change in| price, [+/-
closing closing % change
benchmark]- | benchmark]- | in closing
30" calendar | 90" calendar | benchmar
days from | days from | k]- 180"
listing listing calendar
days from
listing
Madhusudan | 23.80 70.00 September]  120.00 65.43% 72.86% N.A.
1. Masala 26, 2023 [-4.11%] [9.03%)]
Limited
Saakshi 45.16 97.00 October 03 146.00 155.10% 115.05% N.A.
2. Medtech And 2023 [-2.03%] [11.33%)]
Panels Limite
Arabian 20.24 70.00 October 09 77.40 5.71% N.A. N.A.
3. Petroleum 2023 [-0.35%]
Limited
E Factor| 25.92 75.00 October 09 115.00 112.80% N.A. N.A.
4, Experiences 2023 [-0.35%]
Limited
Paragon Fine 51.66 100.00 November 225.00 80.20% N.A. N.A.
5 and Speciality 03, 2023 [7.57%)]
' Chemical
Limited
Deepak 23.04 80.00 December 152.00 N.A. N.A. N.A.
6. Chemtex 06, 2023
Limited
S J Logistics| 48.00 125.00 December 175.00 N.A. N.A. N.A.
7. (India) 19, 2023
Limited
Siyaram 22.96 46.00 December 55.00 N.A. N.A. N.A.
Recyling 21, 2023
8. .
Industries
Limited
9 Shanti Spintex 31.25 70.00 December 76.00 N.A. N.A. N.A.
' Limited 27, 202:
Shri Balaji| 21.60 100.00 January 03] 190.00 N.A. N.A. N.A.
Valve 2024
10.
Components
Limited

Source: Price Informatiomwww.bseindia.con& www.nseindia.comissue Information from respective Prospectus.

1. The scrip of Kahan Packaging Limited, Madhusudarsdfea Limited and Saakshi Medtech And Panels Linti@s not
completed its 180days from the date of listing; Arabian Petroleuimited, E Factor Experiences Limited and ParagoneFi
and Speciality Chemical Limited has not completed®@" day from the date of listing and Deepak Chemtexited, S J
Logistics (India) Limited, Siyaram Recyling IndiestrLimited and Shanti Spintex Limited has not deted its 3¢ day from
the date of listing.

Summary statement of Disclosure:

Financi | Tota | Total No. of IPOs trading | No. of IPOs trading | No. of IPOs trading | No. of IPOs trading
al Year || no. | amou | at discount- 30" |at Premium- 30" |at discount- 18 | at Premium- 180"
of nt of | calendar days from| calendar days from| calendar days from| calendar days from
IPO | funds | listin listin listin listin

S raised | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les

RCr) |r n 25-|s r n 25-|s r n 25-|s r n 25-|s

50 50% tha | 50 50% tha | 50 50% tha | 50 50% tha

% n % n % n % n

25 25 25 25

% % % %

202122 | 69 | 130.4( - - - 4 - 2 - - - 6 - -
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Financi | Tota | Total No. of IPOs trading | No. of IPOs trading | No. of IPOs trading | No. of IPOs trading
alYear |l no.|amou | at discount- 3¢" |at Premium- 30" |at discount- 18¢ | at Premium- 180"

of nt of | calendar days from| calendar days from| calendar days from| calendar days from
IPO | funds | listin listin listin listin
S raised | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les
RCr) |r n 25-|s r n 25-|s r n 25-|s r n 25-|s

50 50% tha | 50 50% tha | 50 50% tha | 50 50% tha

% n % n % n % n

25 25 25 25

% % % %

202:-23 | 15@ | 220.5] - - - 6 6 3 - - - 12 - 3
202224 | 16®) | 500.0¢ - - - 8 2 1 - - - 2 - 1

1) The scrip of EKI Energy Services Limited, DU Digifachnologies Limited, Prevest Denpro Limitedndan Ferro Alloys (1)

2)

3)

Limited, Shri Venkatesh Refineries Ltd. and KN Rg$ources Limited was listed on April 7, 2021,us886, 2021, September
27,2021, October 08, 2021, October 11, 2021anddi&8, 2022 respectively;

The scrip of Krishna Defence and Allied Industiigsited was listed on April 6, 2022; Eighty Jewssl&imited was listed
on April 13, 2022; Kesar India Limited was listed duly 12, 2022; Silicon Rental Solutions Limiteakvisted on October
10, 2022; Cargosol Logistics Limited was listed@etober 10, 2022; Cargotrans Maritime Limited wisdd on October 10,
2022; Concord Control Systems Limited was listedatober 10, 2022; Lloyds Luxuries Limited waselison October 11,
2022; Vedant Asset Limited was listed on OctobeR022;Baheti Recycling Industries Limited was listed ac@mber 08,
2022; Chaman Metallics Limited was listed on Jaryua6, 2023; Earthstahl & Alloys Limited was listed February 08,
2023; Macfos Limited was listed on March 01, 203§stango Technologies Limited was listed on Magh2D23 and
Labelkraft Technologies Limited was listed on Ma2&h 2023;

The scrip of Vasa Denticity Limited was listed ame 02, 2023Hemant Surgical Industries Limited was listed oneJ05,

2023; Greenchef Appliances Limited was listed dg 06, 2023; Kaka Industries Limited was listedJorty 19, 2023; Asarfi
Hospital Limited was listed on July 26, 2023; KaHaackaging Limited was listed on September 15, 28R8husudan
Masala Limited was listed on September 26, 2023k§s Medtech And Panels Limited was listed on @mt®3, 2023;

Arabian Petroleum Limited was listed on October B@23, E Factor Experiences Limited was listed ato®er 09, 2023,
Paragon Fine and Speciality Chemical Limited was$ell on November 03, 2023, Deepak Chemtex Limidsdlisted on
December 06, 2023, S J Logistics (India) Limited Visted on December 19, 2023, Siyaram Recylingdmis Limited was
listed on December 21, 2023, Shanti Spintex Limitad listed on December 27, 2023 and Shri BalaJv¥&omponents
Limited was listed on January 03, 2024.

Statement on Price Information of Past Issues handtl by Share India Capital Services Private Limited:

S | Issue name | Issu | Issue | Listing | Openi | +/-% change in closing| +/- % change in| +/- % change in
r. e Price | date ng price, [+/- % change in | closing price, [+/- % | closing price, [+/-
N size | ) Price | closing benchmark]-| change in closing| % change in
o Zin on 30" calendar days| benchmark]- 90" | closing
Cr.) listing | from listing calendar days from| benchmark]-
date listing 180"  calendar
days from listing
Anmol
1 India 1023 33 February 33.00 32.40 2266.26 30.00 3211.86| 29.8 1429.66
| Limited : 21, 2019 : [-3.57%] | [6.57%] | [-9.09%] | [8.94%] |[-9.70%] | [3.98%]
Humming
Bird March 141 521.61 104.36 1046.3 141 551.42
2 | Education | 2% | 132 |28 2019| 13200 (638206 | [1.35%] | [20.94%] | [2.71%] | [6.82%] | [1.42%)]
Limited
Maiden . 1
3 Forgings 2384 63 April 06, 63.00 60.27 25809.37 82.17 |26700.32 110.30 {35791.68
| Limited : 2023 : [-4.33%] | [6.66%)] | [30.43%)] |[10.34%]|[75.80%)]|[47.91%)]
Exhicon
Events . 280.80
: April 17, 146.70 | 25533.31| 218.65 |26885.34 37833.79
4. | Media 211264 1"5003 " | 6400 | 1129 2006] | [5.90%] | [241.64%]|[11.51%] 23875 | 56.920¢]
Solutions %]
Limited
AG .
. April 24, 71 24273.17 46.5 19745 | 65.90 |19542.65
> | pnversal | 8721 60 1 503 | 9000 | 11g.3306) | [-6.070] | [-22.50%] |[23.59%]| [0.83%] [[-24.38%
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S | Issue name | Issu | Issue | Listing | Openi | +/-% change in closing| +/- % change in| +/- % change in
r. e Price | date ng price, [+/- % change in | closing price, [+/- % | closing price, [+/-
N size | ) Price | closing benchmark]-| change in closing| % change in
0. (Z in on 30" calendar days| benchmark]- 90" | closing
Cr.) listing | from listing calendar days from| benchmark]-
date listing 180"  calendar
days from listing
Quicktouch May 02 128.65 | 24056.99| 140.10 |23075.38 2/0-9C 1904728
6. | Technologi | 9.33 | 61 | "55557 | 92.00 | 1170 9006)| [4.45%] | [129.67%]| [0.18%] | 19446 |-17.30%]
es Limitec %]
De Neers 233.20
May 11, 176.25 20181.42 245 23201.75 19406.70
7. | Tools 22.99) 101 | "ono37" | 190001 174 5004 | [-25.33%] | [142.57%] |[-14.15%] 2274 |-28.19%]
Limited %]
Krishca 228.50
g | Stapping |1, qql g, [May29,| g0l 1703 |37356.04| 2805 |24998.12 10,7 ) |19794.70
" | Solutions : 2023 77| [215.37%] | [77.35%] | [419.44%)]|[18.68%] o0 |[:6.02%)]
Limited

Summary statement of Disclosure:

Financi | Tota | Total No. of IPOs trading | No. of IPOs trading | No. of IPOs trading | No. of IPOs trading
alYear |l no.|amou | at discount- 30" |at Premium- 30" |at discount- 18¢ | at Premium- 180"
of nt of | calendar days from| calendar days from| calendar days from| calendar days from

IPO | funds | listin listing listing listing
S raised | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les
RCr) |r n 25-|s r n 25-|s r n 25-|s r n 25-|s
50 50% tha | 50 50% tha | 50 50% tha | 50 50% tha
% n % n % n % n
25 25 25 25
% % % %
2021-22 - - - - - - - - - - - - -
202:-23 - - - - - - - - - - - - - -
202:-24 6 103.9: - - 1 4 1 - - - 4 - 2
Note:

a) Based on date of listing.

b) BSE SENSEX and CNX NIFTY have been considered adémchmark index.

c) Prices on BSE/NSE are considered for all of thevatmalculations.

d) In case 31/90" /180" day is not a trading day, closing price on BSE/NSEhe next trading day has been considered.

e) In case 31/90" /180" day, scrips are not traded then last trading grasbeen considered.

f)  N.A. - Period not completed.

g) As per SEBI Circular No. CIR/CFD/DIL/7/2015 datedt@ber 30, 2015, the above table should reflect. h@xssues (initial
public offerings) managed by the Book Running Lbthagers. Hence, disclosures pertaining to redg@igsties handled by
Book Running Lead Managers are provided.

Track Record of past issues handled by Hem Securs Limited and Share India Capital Services Privaté.imited

For details regarding track record of BRLMS to tesue as specified in the Circular reference n&/KIRSD/1/2012 dated
January 10, 2012 issued by the SEBI, please fe¢awebsite of the BRLMS atww.hesecurities.corandwww.shareindia.com

Disclaimer from our Company and the Book Running Lead Managers

Our Company, the Directors and the Book RunningdUglanagers accept no responsibility for statemerade otherwise than
those contained in this Red Herring Prospectusmarase of the Company, in the advertisements pio#rer material issued by or
at the instance of the Company and anyone plaeiienice on any other source of information wouldibeng so at their own risk.

The BRLMS accept no responsibility, save to thdtBoh extent as provided in the Agreement enterédiden the BRLM (Hem
securities Limited & Share India Capital Services&te Limited), and our Company on September 2232and the Underwriting
Agreement dated November 07, 2023 entered intodiihe Underwriter, and our Company and the Mavleding Agreement
dated November 07, 2023 entered into among the édfilaker and our Company.

All information shall be made available by our Canp, and the Book Running Lead Managers to theipaht investors at large
and no selective or additional information wouldawailable for a section of the investors in anyhmex whatsoever including at
road show presentations, in research or salestegoicollection centres or elsewhere.
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The Book Running Lead Managers and their respecths®ciates and affiliates may engage in transectigth, and perform
services for, our Company, our Promoter Group, @i@umpanies, or our affiliates or associates irotigénary course of business
and have engaged, or may in future engage, in coaimhéanking and investment banking transactioith wur Company, our
Promoter Group, Group Companies, and our affiliaesissociates for which they have received and mayture receive
compensation.

Note:

Investors who apply in the Issue will be requiredconfirm and will be deemed to have representedutoCompany, and the
Underwriter and their respective directors, offg;eagents, affiliates and representatives that éine\eligible under all applicable
laws, rules, regulations, guidelines and approedéequire Equity Shares of our Company and willofter, sell, pledge or transfer
the Equity Shares of our Company to any person ishwot eligible under applicable laws, rules, regiohs, guidelines and
approvals to acquire Equity Shares of our Comp@uy.Company, the Underwriter and their respectiiredors, officers, agents,
affiliates and representatives accept no respditgibr liability for advising any investor on whwr such investor is eligible to
acquire the Equity Shares in the issue.

Disclaimer in Respect of Jurisdiction

This Issue is being made in India to persons resiitelndia (including Indian nationals residentliia who are majors, HUFs,
companies, corporate bodies and societies registerder applicable laws in India and authorizeidvest in shares, Indian mutual
funds registered with SEBI, Indian financial instibns, commercial banks, regional rural bankspeoative banks (subject to RBI
permission), or trusts under applicable trust lad who are authorized under their constitutiondta tand invest in shares, public
financial institutions as specified in Section 2(62 the Companies Act, 2013, VCFs, state industiéelopment corporations,
insurance companies registered with the InsuramcriRtory and Development Authority, provident far{dubject to applicable
law) with a minimum corpus ¢f 2,500.00 Lakhs and pension funds with a minimumpes ofZ 2,500.00 Lakhs, and permitted
non-residents including FlIs, Eligible NRIs, mudtiéral and bilateral development financial insiing, FVCls and eligible foreign

investors, insurance funds set up and managedny, aravy or air force of the Union of India andursnce funds set up and
managed by the Department of Posts, India providatithey are eligible under all applicable lawd asgulations to hold Equity
Shares of our Company. This Red Herring Prospeliias not, however, constitute an offer to sellroinaitation to subscribe for

Equity Shares offered hereby in any jurisdictionestthan India to any person to whom it is unlawéuinake an offer or invitation

in such jurisdiction. Any person into whose posgesthis Red Herring Prospectus comes is requivgdform himself or herself

about, and to observe, any such restrictions. Asgude arising out of this Issue will be subjecjudsdiction of the competent
court(s) in Delhi, India only.

No action has been, or will be, taken to permitiblig offering in any jurisdiction where action widbe required for that purpose.
Accordingly, the Equity Shares represented heredy mot be offered or sold, directly or indirectiyd this Red Herring Prospectus
may not be distributed in any jurisdiction, exciepaccordance with the legal requirements appleabkuch jurisdiction. Neither

the delivery of this Red Herring Prospectus nor sedg hereunder shall, under any circumstancestecagy implication that there

has been no change in the affairs of our Compamy the date hereof or that the information continerein is correct as of any
time subsequent to this date.

Disclaimer Clause of the SME Platform of BSE

BSE Limited (“BSE”") has vide its letter dated Noveen 22, 2023, given permission to “New Swan Muttité.imited” to use its
name in the Offer Document as the Stock Exchangwlwwse Small and Medium Enterprises Platform (“Spl&form”) the
Company's securities are proposed to be listed. iBSEscrutinized this offer document for its lirditaternal purpose of deciding
on the matter of granting the aforesaid permisticthe Company. BSE does not in any manner.

i. warrant, certify or endorse the correctness or ¢etapess of any of the contents of this offer doentnor

. warrant that this Company's securities will beelisbn completion of Initial Public Offering or witbntinue to be listed
on BSE; or

iii. take any responsibility for the financial or otlseundness of this Company, its promoters, its mamagt or any scheme
or project of this Company.

iv. warrant, certify or endorse the validity, correctmer reasonableness of the price at which theyesfuares are offered by
the Company and investors are informed to taked#@sion to invest in the equity shares of the Camyponly after
making their own independent enquiries, investa@atnd analysis. The price at which the equityeshare offered by the
Company is determined by the Company in consuhiatiith the Merchant Banker (s) to the issue andgkehange has
no role to play in the same and it should not for eason be deemed or construed that the cortkthtis offer document
have been cleared or approved by BSE. Every pavbondesires to apply for or otherwise acquire agusties of this
Company may do so pursuant to independent inguivestigation and analysis and shall not have diyncagainst BSE
whatsoever by reason of any loss which may be mdfly such person consequent to or in connectitim such
subscription/acquisition whether by reason of amgtstated or omitted to be stated herein or for atiher reason
whatsoever.
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V. SSE does not in any manner be liable for any diiedirect, consequential or other losses or damagguding loss of
profits incurred by any investor or any third patiyt may arise from any reliance on this offerwoent or for the
reliability, accuracy, completeness, truthfulnessiroeliness thereof.

Vi. The Company has chosen the SME platform on itsiaitiative and at its own risk, and is responsitdlecomplying with
all local laws, rules, regulations, and other dtatu or regulatory requirements stipulated by B$i#o regulatory
authority. Any use of the SME platform and the tedbservices are subject to Indian laws and Cexdgusively situated
in Mumbai.

Disclaimer Clause under Rule 144A of the U.S. Sedties Act

The Equity Shares have not been, and will notégistered under the U.S. Securities Act 1933, anded (the “Securities Act”)
or any state securities laws in the United Statesraay not be offered or sold within the Unitedt&seor to, or for the account or
benefit of, “U.S. persons” (as defined in Regulasiaunder the Securities Act), except pursuant t@xemption from, or in a
transaction not subject to, the registration rezaignts of the Securities Act. Accordingly, the Bg@hares will be offered and
sold outside the United States in compliance witgiRations of the Securities Act and the applictdoles of the jurisdiction where
those offers and sales occur. The Equity Shares hat/been, and will not be, registered, listedtberwise qualified in any other
jurisdiction outside India and may not be offeredsold, and Applications may not be made by persomsy such jurisdiction,
except in compliance with the applicable laws aftsjurisdiction.

Further, each Applicant where required agreessiiiett Applicant will not sell or transfer any Equ8iares or create any economic
interest therein, including any off-shore derivatimstruments, such as participatory notes, isagethst the Equity Shares or any
similar security, other than pursuant to an exeompfiom, or in a transaction not subject to, thgigation requirements of the
Securities Act and in compliance with applicabl@dand legislations in each jurisdiction, includingia.

Filing of Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus with the SEBI/ RoC

The Draft Red Herring Prospectus has beein fileth \BSE Ltd., Phiroze Jeejeebhoy Towers, Dalal $tigeimbai-400001
Maharashtra, India.

The Draft Red Herring Prospectus was not be filgtl ®EBI, nor SEBI issued any observation on thielODocument in terms of
Regulation 246(2) of SEBI (ICDR) Regulations, 20P8rsuant to Regulation 246(5) of SEBI (ICDR) Regjohs, 2018 and SEBI
Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 édtJanuary 19, 2018, a copy of Red Herring ProapEBrospectus will
be filed online through SEBI Intermediary Portah#ps://siportal.sebi.gov.in

A copy of the Red Herring Prospectus/ Prospectosgawith the material contract & documents reqdite be filed, will be filed
with the RoC through the electronic portahép://www.mca.gov.in.

Listing

The Equity Shares of our Company are proposed tisteel on BSE SME. Our Company has obtained ingiple approval from
BSE Limited by way of its letter dated November 2@23 for listing of equity shares on SME PlatfaffBSE (BSE SME).

BSE will be the Designated Stock Exchange, withalvhihe Basis of Allotment will be finalized for thesue. If the permission to
deal in and for an official quotation of the Equfares on the BSE SME is not granted by BSE, amgany shall forthwith

repay, all moneys received from the applicantsurspance of the Red Herring Prospectus. If sucheyds not repaid within the
prescribed time, then our Company becomes liabtefay it, then our Company and every officer ifadk shall, shall be liable
to repay such application money, with interespr@scribed under the applicable law.

Our Company shall ensure that all steps for thepdetion of the necessary formalities for listinglasommencement of trading at
the BSE SME mentioned above are taken within SXNrking Days of the Bid/lssue Closing Date. Ifuiyf Shares are not
Allotted pursuant to the Issue within Six (6) WarggiDays from the Bid/Issue Closing Date or withicls timeline as prescribed
by the SEBI, our Company shall repay with inteakmonies received from applicants, failing whiaterest shall be due to be
paid to the applicants at the rate of 15% per anfasrthe delayed period.

Impersonation

Attention of the Applicants is specifically drawa the provisions of sub-section (1) of Section 88he Companies Act, 2013
which is reproduced below:

Any person who-

i. Makes or abets making of an application in a fmtis name to a company for acquiring, or subsagilfam, its securities; or
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ii. Makes or abets making of multiple applications twoapany in different names or in different combimas of his name or
surname for acquiring or subscribing for its seitsj or

iii. Otherwise induces directly or indirectly a compamwllot, or register any transfer of, securitesiim, or to any other person
in a fictitious name,

Shall be liable to action under section 447 of@lenpanies, Act 2013
Consents

Consents in writing of Our Directors, Our Promoteyr Company Secretary & Compliance Officer, Cligfancial Officer, Our
Statutory Auditor, Our Banker to the Company, B&akning Lead Managers, Registrar to the Issue, IL&dwasor to the Issue,
Banker to the Issue/ Sponsor Bank, Syndicate Mesnliémderwriter to the Issue and Market Maker tolfseie to act in their
respective capacities have been be obtained asedaunder section 26 and 32 of the Companies20d3 and shall be filed along
with a copy of the Red Herring Prospectus/ Progeatith the RoC, as required under Sections 32@Qompanies Act, 2013
and such consents will not be withdrawn up to tme tof delivery of the Red Herring Prospectus/ Peasus for registration with
the RoC.

In accordance with the Companies Act and the SEEBDR) Regulations, M/s. Sukhminder Singh, Chartekedountants, Statutory
Auditors of the Company has agreed to provide thveitten consent to the inclusion of their respeetieports on Statement of
Possible Tax Benefits relating to the possibleltamefits and Restated Consolidated Financial Statesras included in this Red
Herring Prospectus in the form and context in whikedy appear therein and such consent and repastadt been withdrawn up
to the time of delivery of this Red Herring Prosjosc

Experts Opinion

Except for the reports in the section titfédnancial Statements”and“Statement of Special Tax Benefitsdn page 141 and 79
respectively of this Red Herring Prospectus from 8tatutory Auditor, our Company has not obtainaeg expert opinions.
However, the term “expert” shall not be construzdiean an “expert” as defined under the U.S. Séesivhct 1933.

Fees, Brokerage and Selling Commission payable

The total fees payable to the Book Running Lead &dens will be as per the (i) Agreement dated Sepeeri8, 2023 with the
Book Running Lead Managers, (ii) the Underwritingréement dated November 07, 2023 with the Undesnaitd (iii) the Market
Making Agreement November 07, 2023 with the MaMeker, a copy of which is available for inspectairour Corporate Office
from 10.00 AM to 5.00 PM on Working Days from thatel of the Red Herring Prospectus until the BaiésClosing Date.

Fees Payable to the Registrar to the Issue

The fees payable to the Registrar to the Issuprfmressing of applications, data entry, printingCéiN, tape and printing of bulk
mailing register will be as per the agreement betwaur Company, and the Registrar to the Issuel&aptember 27, 2023 a copy
of which is available for inspection at our Comparfigegistered Office.

The Registrar to the Issue will be reimbursed fboat-of-pocket expenses including cost of stagign postage, stamp duty, and
communication expenses. Adequate funds will be igeal/to the Registrar to the Issue to enable getod allotment advice by
registered post/speed post.

Particulars regarding Public or Rights Issues durirg the last five (5) years

Our Company has not made any previous public dtsiggsue in India or Abroad the five (5) yearscpring the date of this Red
Herring Prospectus.

Previous issues of Equity Shares otherwise than f@ash
For detailed description please refer to the sedtied “Capital Structure” beginning on page 56 of this Red Herring Prospgectu
Underwriting Commission, brokerage and selling comrission on Previous Issues

Since this is the initial public offering of our @pany’s Equity Shares, no sum has been paid obées payable as commission
or brokerage for subscribing for or procuring oresing to procure subscription for any of the Bg6ihares since our incorporation.

Previous capital issue during the last three yearsy listed Group Companies of our Company
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None of our Group Companies are listed. Furthenenaf our Group Companies have made any capita is§ securities in the
preceding three years.

Performance vis-a-vis objects

Our Company is an “Unlisted Issuer” in terms of 8EBI (ICDR) Regulations, and this Issue is antf#hiPublic Offering” in
terms of the SEBI (ICDR) Regulations. Therefordadagarding promise versus performance is notiegge to us.

Outstanding Debentures or Bond Issues or RedeemabiRreference Shares

As on the date of this Red Herring ProspectusGmumpany has no outstanding debentures, bonds eemegble preference shares.
Partly Paid-Up Shares

As on the date of this Red Herring Prospectusethes no partly paid-up Equity Shares of our Corgipan

Outstanding Convertible Instruments

Our Company does not have any outstanding conleitistruments as on the date of filing this Redridg Prospectus.

Option to Subscribe

a. Investors will get the allotment of specified setes in dematerialization form only.
b. The equity shares, on allotment, shall be tradestock exchange in Demat segment only.

Stock Market Data for our Equity Shares

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations, and this Issue is anti#iPublic Offering” in
terms of the SEBI (ICDR) Regulations. Thus, therad stock market data available for the Equityr&haf our Company.

Investor Grievances and Redressal System

The agreement between the Registrar to the Issu€ampany provides for retention of records wite Registrar to the Issue for
a period of at least three (3) years from thedast of dispatch of the letters of allotment andn@ecredit to enable the investors
to approach the Registrar to the Issue for redre$sheir grievances.

We hereby confirm that there are no investors camfd received during the three years precedindilthg of this Red Herring
Prospectus. Since there are no investors complaicésved, none are pending as on the date offilfrihis Red Herring Prospectus.

Investors may contact the BRLMS for any complaiet@ining to the Issue. All grievances, may be egskd to the Registrar to
the Issue, with a copy to the relevant Designateéerinediary, where the Application Form was suleditquoting the full name
of the sole or first Applicant, Application Formmber, Applicants' DP ID, Client ID, PAN, addresstbé Applicant, number of
Equity Shares applied for, date of Application Fprmame and address of the relevant Designatedviatiary, where the Bid was
submitted and ASBA Account number in which the antaguivalent to the Bid Amount was blocked. Furtiige Applicant shall
enclose the Acknowledgement Slip or provide thenaekedgement number received from the Designatéerrhrediaries in
addition to the documents/information mentionecehexbove. Our Company, BRLMS and the Registrartawe responsibility
for errors, omissions, commission of any acts & Besignated Intermediaries, including any defamtsomplying with its
obligations under the SEBI ICDR Regulations.

Disposal of Investor Grievances by our Company

Our Company estimates that the average time retjbyeour Company or the Registrar to the Issudterredressal of routine
investor grievances shall be within 15 Working D&ysn the date of receipt of the complaint. In caseomplaints that are not
routine or where external agencies are involvedGampany will seek to redress these complainexpeditiously as possible.

Our Company has appointed Vandana Arun Baldi,@€timpany Secretary and Compliance Officer to sicemplaints, if any,
of the investors participating in the Issue. Conthatails for our Company Secretary and Compliaffecer are as follows:

Tanveer Kaur
Company Secretary and Compliance Officer

New Swan Multitech Limited
Address: 310, Vardhman Crown Mall, Plot No. 2, Sector-19,
District Court Complex, Dwarka, New Delhi— 110 OTi&dia
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Tel. No.: +91-161-4346000
Email: cs@newswan.in
Website: www.swanagro.in

Investors can contact the Compliance Officer orRlegistrar in case of any pre-Issue or post-Isslated problems such as non-
receipt of letters of allocation, credit of allattEquity Shares in the respective beneficiary aotetc.

Pursuant to the press release no. PR. No. 85/28t¢dl dune 8, 2011, SEBI has launched a centraliebebased complaints redress
system “SCORES". This would enable investors tg&dnd follow up their complaints and track théustaf redressal of such
complaints from anywhere. For more details, invesére requested to visit the website www.scoresigo

Our Board by a resolution on August 24, 2023 ctutstil a Stakeholders Relationship Committee. Fahéu details, please refer
to section titledOur Management” beginning on page 123 of this Red Herring Prospectu
Status of Investor Complaints

We confirm that we have not received any investampgliant during the three years preceding the détthis Red Herring
Prospectus and hence there are no pending invastgslaints as on the date of this Red Herring Rroisjs.

Disposal of investor grievances by listed companiesmder the same management as our Company
We do not have any listed company under the sanmageanent.
Tax Implications

Investors who are allotted Equity Shares in thedsaill be subject to capital gains tax on any lesd the Equity Shares at
applicable rates, depending on the duration foctvitie investors have held the Equity Shares poistuch resale and whether the
Equity Shares are sold on the Stock Exchangesdé&iails, please refer the section titl&tatement of Special Tax Benefits”
beginning on page 79 of this Red Herring Prospectus

Purchase of Property

Other than as disclosed in Secti@ur Business” beginning on page 97 of this Red Herring Prospetttare is no property which
has been purchased or acquired or is proposedporbbeased or acquired which is to be paid for yrmi partly from the proceeds
of the present Issue or the purchase or acquisifievhich has not been completed on the date efRleid Herring Prospectus.

Except as stated elsewhere in this Red Herringpertss, our Company has not purchased any projevipich the Promoters
and/or Directors have any direct or indirect ing¢tia any payment made there under.

Capitalization of Reserves or Profits

Save and except as stated@apital Structure” on page 56 of this Red Herring Prospectus, our fizmy has not capitalized its
reserves or profits at any time since inception.

Revaluation of assets

There has not been any revaluation of assets sinogporation of the Company.

Servicing Behavior

There has been no default in payment of statutoeg ar of interest or principal in respect of oarrbwings or deposits.
Payment or benefit to officers of Our Company

Except statutory benefits upon termination of tkeeiployment in our Company or superannuation, ficefof our Company is
entitled to any benefit upon termination of his ésgment in our Company or superannuation.

Except as disclosed under chapter titf€lr Management” beginning on page 123 and chaptEmancial Information”
beginning on page 141 of this Red Herring Prospentune of the beneficiaries of loans and advarmeésandry debtors are related
to the Directors of our Company.

Exemption from complying with any provisions of searities laws, if any

As on date of the Red Herring Prospectus, our Gomas not availed any exemption from complyinthwany provisions of
securities laws granted by SEBI.
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SECTION VIII: ISSUE RELATED INFORMATION

TERMS OF THE ISSUE

The Equity Shares being Issued are subject to theigions of the Companies Act, SCRA, SCRR, SEBIR) Regulations, the
SEBI Listing Regulations, our Memorandum and Agcbf Association, the terms of the Red Herringspectus, Prospectus,
Application Form, any Confirmation of Allocation téo(“CAN”"), the Revision Form, Allotment advicesydaother terms and
conditions as may be incorporated in the Allotrahtices and other documents/certificates that neagxXecuted in respect of the
Issue. The Equity Shares shall also be subject tpalicable laws, guidelines, rules, notificat®and regulations relating to the
issue of capital and listing and trading of sedestissued from time to time by SEBI, the Gol Steek Exchange, the RoC, the
RBI and/or other authorities, as in force on thaedaf the Issue and to the extent applicable ohsatber conditions as may be
prescribed by SEBI, RBI, the Gol, the Stock Exchatitge RoC and/or any other authorities while gnagtits approval for the
Issue.

Please note that in terms of SEBI Circular No. @RD/POLICYCELL/11/2015 dated November 10, 2015tapdSEBI (Issue of
Capital and Disclosure Requirements) Regulatiod,& all the investors (except Anchor Investorg)lgpg in a public Issue
shall use only Application Supported by Blocked AmdASBA) process for application providing detailf the bank account
which will be blocked by the Self Certified SynticBanks (SCSBs) for the same. Further, pursuar8E8I| Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated Novemberailil,8, Retail Individual Investors applying in publissue may use either
Application Supported by Blocked Amount (ASBA)ifador making application or also can use UPl apayment mechanism
with Application Supported by Blocked Amount fokimg application.

Further vide the said circular Registrar to theussand Depository Participants have been also aighd to collect the Bid-cum-
Application forms. Investor may visit the officiaébsite of the concerned for any information onragpenal utilization of this
facility of form collection by the Registrar to thesue and Depository Participants as and wherstirae is made available.

Authority for the Issue

The present Public Issue of upto 50,16,000 Equiitsr& has been authorized by a resolution of tregdBof Directors of our
Company at their meeting held on September 25, 20@83vas approved by the Shareholders of the Coyripapassing Special
Resolution at the Extra Ordinary General Meetinig b@ September 26, 2023 in accordance with theigions of Section 62(1)(c)
of the Companies Act, 2013.

Ranking of Equity Shares

The Equity Shares being issued shall be subjettterovisions of the Companies Act, 2013 and o@Avand AOA and shall
rank pari-passu in all respects with the existingify Shares of our Company including rights irpexgt of dividend. The Allottees,
upon Allotment of Equity Shares under this Issuidl,lve entitled to receive dividends and other cogte benefits, if any, declared
by our Company after the date of Allotment. Forttier details, please refer to section titlddain Provisions of Article of
Association”, beginning on page 242 of this Red Herring Progsec

Mode of Payment of Dividend

The declaration and payment of dividend will bgeasthe provisions of Companies Act, the Articlég\ssociation, the provision
of the SEBI (Listing Obligations and Disclosure Regments) Regulations, 2015 and any other ruéggjlations or guidelines as
may be issued by the Government of India in corioedhereto and as per the recommendation by tleedBaf Directors and the
Shareholders at their discretion and will depen@é ormber of factors, including but not limitede@rnings, capital requirements
and overall financial condition of our Company. \8hall pay dividends in cash and as per provisidrte@Companies Act and
our Articles of Association. Further Interim Divide (if any declared) will be approved by the BoafdDirectors. For further
details, please refer to section titfividend Policy” and“Main Provisions of Article of Association”beginning on page 140
and 242 respectively of this Red Herring Prospectus

Face Value and Issue Price

The face value of each Equity Shar&i$0.00 and the Issue Price at the lower end ofitiee Band i [e] per Equity Share
(“Floor Price”) and at the higher end of the Pi&and isZ [e] per Equity Share (“Cap Price”). The Anchor Inwedssue Price is
Z [e] per Equity Share.

The Price Band and the minimum Bid Lot size will decided by our Company in consultation with theLBFS, and will be
advertised, at least two Working Days prior toBi@ Issue Opening Date, in all editions of Busm&sandard, an English national
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daily newspaper and all editions of Business StahdaHindi national daily newspaper and Delhiieditof Rashtriya Sahara, a
regional newspaper each with wide circulation amallde made available to the Stock Exchange feiptirpose of uploading on

its website. The Price Band, along with the relé\farancial ratios calculated at the Floor Pricel @ the Cap Price, shall be pre
filled in the Bid cum Application Forms available the website of the Stock Exchange. The IssueRBhall be determined by our
Company and in consultation with the BRLMS, aftex Bid/ Issue Closing Date, on the basis of assasisai market demand for

the Equity Shares offered by way of Book Buildimpéess. At any given point of time there shall hy@ne denomination of the

Equity Shares of our Company, subject to applictdmes.

Compliance with SEBI ICDR Regulations, 2018

Our Company shall comply with all requirementstaf SEBI (ICDR) Regulations. Our Company shall comygith all disclosure
and accounting norms as specified by SEBI from tionéme.

Compliance with Disclosure and Accounting Norms
Our Company shall comply with all disclosure andamting norms as specified by SEBI from time toei
Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations gmidelines and the Articles of Association, theiggshareholders shall have the
following rights:

a) Right to receive dividend, if declared;

b) Right to receive Annual Reports and notices to mesib

c) Right to attend general meetings and exercise gotights, unless prohibited by law;

d) Right to vote on a poll either in person or by prox

e) Right to receive offer for rights shares and betedd bonus shares, if announced;

f) Right to receive surplus on liquidation; subjecatyy statutory or preferential claims being saifi

g) Right of free transferability of the Equity Sharasd

h) Such other rights, as may be available to a sh&tehof a listed Public Limited Company under thengpanies Act, terms of
the SEBI (Listing Obligations and Disclosure Regmients) Regulations, 2015 and the Memorandum aridles of
Association of our Company.

For a detailed description of the main provisiortte Articles of Association of our Company relgtito voting rights, dividend,
forfeiture and lien, transfer, transmission andéamsolidation/ splitting, etc., please refer totem titled“Main Provisions of the
Articles of Association"beginning on page 242 of this Red Herring Prospect

Minimum Application Value, Market Lot and Trading L ot

As per regulations made under and Section 29(lthefCompanies Act, 2013 the Equity Shares to batted must be in
Dematerialized form i.e., not in the form of phyicertificates but be fungible and be represehtethe statement issued through
electronic mode. Hence, the Equity Shares beingedsan be applied for in the dematerialized forty.oln this context, two
agreements shall be signed among our Companye#ipective Depositories and Registrar to the Issue.

Tripartite Agreement dated November 17, 2023 betm8DL, our Company and Registrar to the Issug Bigshare Services
Private Limited; and Tripartite Agreement dated Bimber 07, 2023 between CDSL, our Company and Registthe Issue i.e.,
Bigshare Services Private Limited;

The trading of the Equity Shares will happen initiieimum contract size od] Equity Shares and the same may be modified by
the SME Platform of BSE (BSE SME) from time to tilmggiving prior notice to investors at large.

Allocation and allotment of Equity Shares througistissue will be done in multiples oé][ Equity Shares and is subject to a
minimum allotment of ¢] Equity Shares to the successful applicants ims$eof the SEBI circular No. CIR/MRD/DSA/06/2012
dated February 21, 2012.

Minimum Number of Allottees

In accordance with Regulation 268 of SEBI (ICDRgRkations, 2018 the minimum number of allotteeshia Issue shall be 50
shareholders. In case the minimum number of praisgeallottees is less than 50, no allotment wéllrhade pursuant to this Issue
and the monies collected shall be unblocked fotthwi

Jurisdiction
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Exclusive jurisdiction for the purpose of this lesa with the competent courts/ authorities in Relh

The Equity Shares have not been and will not be régtered under the Securities Act or any state secities laws in the United
States, and may not be offered or sold within the hited States, except pursuant to an exemption frorar in a transaction
not subject to, registration requirements of the Seurities Act. Accordingly, the Equity Shares are oty being offered or sold
outside the United States in compliance with Reguian S under the Securities Act and the applicabldaws of the
jurisdictions where those offers and sales occur.

The Equity Shares have not been and will not be régtered, listed or otherwise qualified in any otherjurisdiction outside
India and may not be offered or sold, and applicatins may not be made by persons in any such jurisdion, except in
compliance with the applicable laws of such jurisdition.

Joint Holders

Where 2 (two) or more persons are registered asdliers of any Equity Shares, they will be deeraelold such Equity Shares
as joint-holders with benefits of survivorship.

Nomination Facility to Investor

In accordance with Section 72 of the Companies 2@13 the sole or first applicant, along with otjuémt applicant, may nominate
any one person in whom, in the event of the defifole applicant or in case of joint applicant, ttheaf all the applicants, as the
case may be, the Equity Shares allotted, if argl] skst. A person, being a nominee, entitled eoHBquity Shares by reason of the
death of the original holder(s), shall in accordandth Section 72 of the Companies Act, 2013 béledtto the same advantages
to which he or she would be entitled if he or stexenthe registered holder of the Equity Share($)ei® the nominee is a minor,
the holder(s) may make a nomination to appointhéprescribed manner, any person to become ehtitlEquity Share(s) in the
event of his or her death during the minority. Amimation shall stand rescinded upon a sale of palitire(s) by the person
nominating. A buyer will be entitled to make a fiesomination in the manner prescribed. Fresh notisin@an be made only on
the prescribed form available on request at thadiagd Office of our Company or to the Registnad dransfer Agents of our
Company.

In accordance with Section 72 of the Companies 2@1,3 any Person who becomes a nominee by virtugeofion 72 of the
Companies Act, 2013 shall upon the production chsevidence as may be required by the Board, eltutr:

a) to register himself or herself as the holder of Hogity Shares; or
b) to make such transfer of the Equity Shares, adelceased holder could have made.

Further, the Board may at any time give notice o any nominee to choose either to be registéietself or herself or to
transfer the Equity Shares, and if the notice isawmplied with within a period of 90 (ninety) dayke Board may thereafter
withhold payment of all dividends, bonuses or ottm@neys payable in respect of the Equity Shared,the requirements of the
notice have been complied with.

Since the allotment of Equity Shares in the Issua dematerialized form, there is no need to neg&eparate nomination with us.
Nominations registered with the respective depogiparticipant of the applicant would prevail. lifet investors require changing
the nomination, they are requested to inform thespective depository participant.

Issue Program

Event Indicative Date
Bid/ Issue Opening Da Thursda, Januanl1, 2024
Bid/ Issue Closing Da Monday, January 5, 2024
Finalization of Basis of Allotment with trDesignated Stock Exchange-1) On or about Tuesday, January 16, 2

~

Initiation of Allotment/ Refunds/ Unblocking of Fda from ASBA Accounf On or about Wednesday, January 17, 202

or UPI ID linked banlaccount (T+2

Credit of Equity Shares to Demat accounts of Adlegt (T+2 On or about Wednesday, January 17, .

Commencement of trading of the Equity Shares orSthek Exchange (T+ On or abouThursda, January 8, 202¢
Note 'Our Company in consultation with the Book Runniegd. Managers, may consider participation by Anclmwestors in
accordance with the SEBI ICDR Regulations. The Anbivestor Bid/Issue Period shall be one Workirayrior to the Bid/lssue
Opening Date in accordance with the SEBI ICDR Ratipis

20ur Company in consultation with the BRLMS, consitdesing the Bid/Issue Period for QIBs one WorkDay prior to the
Bid/lIssue Closing Date in accordance with the SEEIR Regulations.
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*In case of any delay in unblocking of amountshia ASBA Accounts (including amounts blocked throtigé UPI Mechanism)
exceeding four Working Days from the Bid/ Issue<iiig Date, the Bidder shall be compensated atfaramrate o 100 per day
for the entire duration of delay exceeding four Wieg Days from the Bid/ Issue Closing Date by thieimediary responsible for
causing such delay in unblocking. The BRLMS shialtheir sole discretion, identify and fix the liity on such intermediary or
entity responsible for such delay in unblockingr Fe avoidance of doubt, the provisions of the B&Rular dated March 16,
2021, as amended pursuant to SEBI circular datee 2u2021 shall be deemed to be incorporateceimgineements to be entered
into by and between the Company and the relevaminrediaries, to the extent applicable.

The above timetable is indicative and does not titoes any obligation on our Company or the BooknRing Lead Managers.
Whilst our Company shall ensure that all stepsHercompletion of the necessary formalities forlisteng and the commencement
of trading of the Equity Shares on the Stock Exdesare taken within 3 Working Days of the Bid/Is§llesing Date, the timetable
may change due to various factors, such as extewsithe Bid/Issue Period by our Company, revisidthe Price Band or any
delays in receiving the final listing and tradingpeoval from the Stock Exchange. The Commencemietrtading of the Equity
Shares will be entirely at the discretion of thecRtExchange and in accordance with the applicais.

Bid-Cum Application Forms and any revisions to shene will be accepted only between 10.00 A.M. @@ %.M. (IST) during the

Issue Period (except for the Bid/ Issue Closingelpadn the Bid/ Issue Closing Date, the Applicatimmms will be accepted only
between 10.00 a.m. to 3.00 p.m. (IST) for retad aonn-retail Applicants. The time for applying fRetail Individual Applicants

on Bid/ Issue Closing Date maybe extended in ceéasoh with the BRLMS, RTA and BSE SME taking irdocount the total

number of applications received up to the clostititngs.

On the Bid/ Issue Closing Date, the Bids shall piwaded until:

(i) 4.00 P.M. IST in case of Bids by QIBs and Non-tusibnal Bidders, and
(ii) until 5.00 P.M. IST or such extended time as paediby the Stock Exchange, in case of Bids by Retdividual Bidders.

On the Bid/ Issue Closing Date, extension of timik lve granted by the Stock Exchange only for uglog Bids received from
Retail Individual Bidders after taking into accouhé total number of Bids received and as repdotethe BRLMS to the Stock
Exchange.

The Registrar to the Issue shall submit the detéitsincelled/ withdrawn/ deleted applicationgit® ECSBs on a daily basis within
60 minutes of the Bid closure time from the BidBue Opening Date till the Bid/ Issue Closing Dageobtaining the same from
the Stock Exchanges. The SCSBs shall unblock spplications by the closing hours of the Working Daryd submit the
confirmation to the BRLMS and the RTA on a dailysisa

To avoid duplication, the facility of re-initiatioprovided to Syndicate Members, if any shall pratiéy be allowed only once per
Bid/batch and as deemed fit by the Stock Exchaaifger, closure of the time for uploading Bids.

It is clarified that Bids not uploaded on the etentc bidding system or in respect of which thé Bitl Amount is not blocked by
SCSBs or not blocked under the UPI Mechanism irré¢levant ASBA Account, as the case may be, woeldefected.

Due to the limitation of time available for uploadithe Bid-Cum-Application Forms on the Bid/ IssLiesing Date, Bidders are
advised to submit their applications one (1) dagrpao the Bid/ Issue Closing Date and, in any casg¢ later than 3.00 P.M. (IST)
on the Bid/ Issue Closing Date. Any time mentioirethis Red Herring Prospectus is IST. Bidderscangtioned that, in the event
a large number of Bid-Cum- Application Forms areeieed on the Bid/ Issue Closing Date, as is tylyiexperienced in public
Issue, some Bid-Cum- Application Forms may not g@baded due to the lack of sufficient time. Sudd-Bum- Application
Forms that cannot be uploaded will not be consitiéreallocation under this Issue. Applicationslwi accepted only on Working
Days, i.e., Monday to Friday (excluding any puliiidays). Neither our Company nor the BRLMS idl@afor any failure in
uploading the Bid-Cum- Application Forms due tolfain any software/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs &lwh-Institutional Bidders are not allowed to withdr or lower the size of
their Application (in terms of the quantity of tegjuity Shares or the Application amount) at angetdretail Individual Bidders
can revise or withdraw their Bid-Cum- Applicatioorfns prior to the Bid/ Issue Closing Date. Allooatito Retail Individual
Bidders, in this Issue will be on a proportionaesib.

In case of discrepancy in the data entered in lg@renic book vis-a-vis the data contained inphgsical Bid-Cum- Application
Form, for a particular Bidder, the details as perfile received from Stock Exchange may be talestha final data for the purpose
of Allotment. In case of discrepancy in the datgesgd in the electronic book vis-a-vis the dataaimed in the physical or electronic
Bid-Cum- Application Form, for a particular ASBA @ier, the Registrar to the Issue shall ask theraeleSCSBs / RTAs / DPs /
stock brokers, as the case may be, for the rettiféa.

Our Company in consultation with the BRLMS, reserifee right to revise the Price Band during the Bisue Period. The revision
in the Price Band shall not exceed 20% on eithde, Sie., the Floor Price can move up or down &etktent of 20% of the Floor
Price and the Cap Price will be revised accordinghe Floor Price shall not be less than the fadeevof the Equity Shares.
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In case of any revision to the Price Band, the Bislie Period will be extended by at least threftiadal Working Days following
such revision of the Price Band, subject to thé Bisue Period not exceeding a total of 10 Worlthags. In cases of force majeure,
banking strike or similar circumstances, our Conyparconsultation with the BRLMS, for reasons torbeorded in writing, extend
the Bid/ Issue Period for a minimum of three Wogkidays, subject to the Bid/ Issue Period not exicgeti0 Working Days. Any
revision in the Price Band and the revised BiddésReriod, if applicable, will be widely dissemisgtby notification to the Stock
Exchange, by issuing a public notice, and alsaibjcating the change on the respective websitéseo0BRLMS and the terminals
of the Syndicate Members, if any and by intimat@®CSBs, other Designated Intermediaries andpgbes®r Bank, as applicable.
In case of revision of Price Band, the Bid Lot $haMmain the same

Minimum Subscription and Underwriting

This Issue is not restricted to any minimum sulpgiznh level and is 100% underwritten. As per Set88 of the Companies Act,
2013, if the stated minimum amouiias not be subscribed and the sum payable orcafiphi is not received within a period of
30 days from the date of the Prospectus, the aifglit money has to be returned within such per®day be prescribed. If our
Company does not receive the 100% subscriptioheofssue through the Issue Document including devoént of Underwriters,

if any, within sixty (60) days from the date of sioe of the issue, our Company shall forthwith melfthe entire subscription

amount received. If there is a delay beyond eiglysdafter our Company becomes liable to pay theuamour Company and

every officer in default will, on and from the erpbf this period, be jointly and severally lialiterepay the money, with interest
or other penalty as prescribed under the SEBI Ratiguis, the Companies Act 2013 and applicable law.

In terms of Regulation 272(2) of SEBI ICDR Reguwas, in case the Company fails to obtain listingrading permission from
the stock exchanges where the specified secudtiegproposed to be listed, it shall refund througtifiable means the entire
monies received within four days of receipt ofrimition from stock exchange(s) rejecting the appboafor listing of specified
securities, and if any such money is not repaidhiwifour days after the issuer becomes liable payet, the issuer and every
director of the company who is an officer in defaldall, on and from the expiry of the fourth dbg,jointly and severally liable
to repay that money with interest at the rate ftééin per cent per annum.

In terms of Regulation 260 of the SEBI (ICDR) Regigns, 2018, the Issue is 100% underwritten. Ftaits of underwriting
arrangement, kindly refer the chapter titt&kneral Information - Underwriting” on page 53 of this Red Herring Prospectus.

Further, in accordance with Regulation 267 of tBBSICDR) Regulations, 2018, the minimum applioatsize in terms of number
of specified securities shall not be less than Refg2ne Lakh per application.

Migration to Main Board

As per the provisions of the Chapter I1X of the SABIDR) Regulation, 2018, our Company may migratéhe main board of BSE
from the SME Exchange on a later date subjectaddtowing:

If the Paid-up Capital of the company is likelyit@rease abov& 25 crores by virtue of any further issue of cdditaway of
rights, preferential issue, bonus issue etc. (whahbeen approved by a special resolution thrpogtal ballot wherein the votes
cast by the shareholders other than the promofawvur of the proposal amount to at least two $intee number of votes cast by
shareholders other than promoter shareholders sighim proposal and for which the company has oéthin-principal approval
from the main board), we shall have to apply to B8Elisting our shares on its Main Board subjexttie fulfillment of the
eligibility criteria for listing of specified secities laid down by the Main Board.

If the Paid-up Capital of the company is more tRd® crores but below 25 crores, we may still apply for migration to tihain
board if the same has been approved by a spesi@ut®n through postal ballot wherein the votest &gy the shareholders other
than the promoter in favour of the proposal ameaiat least two times the number of votes cashlayeholders other than promoter
shareholders against the proposal.

Market Making

The shares offered through this Issue are propodeel listed on the SME Platform of BSE (BSE SM#)erein the Book Running
Lead Managers to this Issue shall ensure compubldarket Making through the registered Market Makefrthe SME Exchange
for a minimum period of 3 (three) years from théedaf listing on the SME platform of BSE.

For further details of the agreement entered iiwvben the Company, the Book Running Lead Manammighe Market Maker
please refer to section titi¢General Information - Details of the Market MakingArrangements for this Issuebn page 54 of
this Red Herring Prospectus.

Arrangements for disposal of odd lots

The trading of the Equity Shares will happen in th@imum contract size ofe] shares in terms of the SEBI circular No.
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CIR/MRD/DSA/06/2012 dated February 21, 2012. Howetlee Market Maker shall buy the entire sharelhgddf a shareholder
in one lot, where value of such shareholding is tean the minimum contract size allowed for trgdin the SME platform of BSE
Limited.

As per the extent Guideline of the Government of Idia, OCBs cannot participate in this Issue

The current provisions of the Foreign Exchange Man@ent (Transfer or Issue of Security by a Persesident outside India)
Regulations, 2000, provides a general permissiothio NRIs, FPIs and foreign venture capital inoestegistered with SEBI to
invest in shares of Indian companies by way of edpton in an IPO. However, such investments wolddsubject to other
investment restrictions under the Foreign Exchaigeagement (Transfer or Issue of Security by adPeResident outside India)
Regulations, 2000, RBI and/or SEBI regulations ay tve applicable to such investors.

The Allotment of the Equity Shares to Non-Residesttall be subject to the conditions, if any, as rbayprescribed by the
Government of India/RBI while granting such appteva

Allotment of Equity Shares in Dematerialized Form

Pursuant to Section 29 of the Companies Act, 2818 Equity Shares in the Issue shall be allottdgt tndematerialized form.
Further, as per the SEBI ICDR Regulations, theitigaadf the Equity Shares shall only be in demalized form on the Stock
Exchange.

New Financial Instruments

There are no new financial instruments such as dsgpunted bonds, debenture, warrants, securadiyomenotes, etc. issued by
our Company through this Issue.

Application by Eligible NRI's, FPI's, VCF'’s, AlF’s registered with SEBI

It is to be understood that there is no reservdtioiligible NRIs, FPIs or VCF registered with SEBuch Eligible NRIs, FPIs or
VCF registered with SEBI will be treated on the samasis with other categories for the purpose fcation.

Restrictions on transfer and transmission of sharesr debentures and on their consolidation or spliihg

Except for lock-in of the Pre- Issue Equity Shaaed Promoter minimum contribution in the Issue etmited under section titled
“Capital Structure” beginning on page 56 of this Red Herring Prosgeand except as provided in the Articles of Assthan of
our Company, there are no restrictions on transfieEgjuity Shares. There are no restrictions amsfier and transmission of shares/
debentures and on their consolidation/ splittingegx as provided in the Articles of Associationr ftother details, please refer to
section titled'Main Provisions of the Articles of Associationbeginning on page 242 of this Red Herring Prospect

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act, 20¥3Gampany shall, after filing the Red Herring Prespts/ Prospectus with the
RoC publish a pre-Issue advertisement, in the forescribed by the SEBI (ICDR) Regulations, in ondely circulated English
language national daily newspaper; one widely tated Hindi language national daily newspaper ane i@gional newspaper
with wide circulation where the Registered Offideoar Company is situated.

Withdrawal of the Issue

Our Company in consultation with the BRLMS, resettve right to not to proceed with the issue after Bid/ Issue Opening date
but before the Allotment. In such an event, our @any would issue a public notice in the newspapewtich the pre-issue

advertisements were published, within two dayshefBid/ Issue Closing date or such other time ag Ineaprescribed by SEBI,

providing reasons for not proceeding with the isstlee BRLMS through, the Registrar of the issuallshotify the SCSBs to

unblock the bank accounts of the ASBA Bidders wittie working day from the date of receipt of snetification. Our Company

shall also inform the same to the stock exchangetdoh equity shares are proposed to be listed.

The above information is given for the benefithaf Applicants. The Applicants are advised to mhk& bwn enquiries about the
limits applicable to them. Our Company and the BRakning Lead Managers do not accept any respditgifur the completeness
and accuracy of the information stated hereinab@ar. Company and the Book Running Lead Managersiatd¢iable to inform
the investors of any amendments or modificatiorchanges in applicable laws and regulations, whigy occur after the date of
this Red Herring Prospectus. Applicants are advisechake their independent investigations and enthat the number of Equity
Shares applied for do not exceed the applicablédiomder laws and regulations.
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ISSUE STRUCTURE

This Issue is being made in terms of Regulation2P8f Chapter IX of SEBI (ICDR) Regulations, 2058, amended from time to
time, whereby, an issuer whose post issue paidapjtat is less than or equal to ten Crore rupdes| ssue shares to the public
and propose to list the same on the Small and Medinterprise ExchangéSME Exchangé, in this case being the BSE SME
i.e., SME platform of BSE). For further details aeding the salient features and terms of suchsareiplease refer chapter titled
“Terms of the Issue and“Issue Proceduré on page 206 and 215 of this Red Herring Prospectus

Issue Structure:

Initial Public Issue of upto 50,16,000 Equity Steaoé? 10 each(the “Equity Shares”Yor cash at a price & [e] per Equity Share

(including a Share Premium &f[e] per Equity Share), aggregating upZt§e] Lakhs (“the Issue”) by the issuer Company (the

“Company”).

The Issue comprises a reservation of upto 2,56Hifiity Shares o 10 each for subscription by the designated Malkaker
(“the Market Maker Reservation Portiongnd Net Issue to Public of upto 47,60,000 Equitsr8h o 10 each{“the Net Issue”).

The Issue and the Net Issue will constitute 26.28% 25.03%, respectively of the post Issue paiéquty share capital of the

Company. The Issue is being made through the BaolkliBg Process.

Particulars of the
Issue?

Market Maker
Reservation
Portion

QIBs®

Non-Institutional
Investors

Retail Individual
Investors

Number of Equity
Shares available
for allocation

Upto 2,56,000
Equity Shares

Not more than 23,80,00
Equity Shares

ONot less than 7,14,00
Equity Shares

ONot less than 16,66,00

Equity Shares

of
Size
for

Percentage
Issue
available
allocation

5.10% of the Issu
Size

Not more than 50% of th
Net Issue being availab
for allocation to QIB
Bidders. However, up t
5% of the Net QIB Portio
will be available fo
allocation proportionatel
to Mutual Funds only
Mutual Fundg
participating in the Mutug
Fund Portion will also b
eligible for allocation in
the remaining QIH
Portion. The unsubscribe
portion in the Mutual Fun
Portion will be added t
the Net QIB Portio

Not less than 15% of th
Net Issue

Not less than 35% of th
Net Issue

Basis
Allotment®

Firm Allotment

Proportionate as follow
(excluding the Ancho
Investor Portion):

(& Up to ] Equity
Shares shall be availab
for allocation on 4
proportionate basis
Mutual Funds only; and
(b) Up to [e] Equity
Shares shall be availah
for allocation on 4
proportionate basis to g
QIBs, including Mutual
Funds receiving allocatio
as per (a) above.

Up to 60% of the QIR
Portion (of up to ¢]
Equity Shares may 0
allocated on i

$roportionate basi
rsubject to  minimun
allotment of p] Equity
Shares and furthe
lallotment in multiples o
1 [e#] Equity Shares.

0

le

=]

f

sProportionate

rShares

basi
subject to  minimum
allotment of p] Equity
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Particulars of the

Market Maker

Non-Institutional

Retail Individual

Equity Shares ng
exceeding the size of th
Net Issue, subject t
applicable limits

1 1
Issue? Relasgrrt\i/gsllon QIES® Investors Investors
discretionary basis tp
Anchor Investors of which
one-third shall be
available for allocation tp
Mutual ~ Funds  only
subject to valid Bid
received from Mutua|
Funds at or above the
Anchor Investo
Allocation Price
Mode of Allotment Compulsorily in dematerialized for
Minimum Bid Size |256000 EquitySuch number of Equil Such number of Equity[e] Equity Shares
Shares Shares and in multiples | Shares and in multiples of
[e] Equity Shares that th [e] Equity Shares that the
Bid Amount exceed Bid Amount exceeds
Z200,00( Z200,00(
Maximum Bid Size | 256000 Equity Such number of EquitySuch number of Equity[e] Equity Shares
Shares Shares in multiples ofe] | Shares in multiples ofe]

tEquity Shares ng
exceeding the size of th
oNet Issue (excluding th
QIB portion), subject tc
applicable limit

t
e

[0

Trading Lot

[e] Equity Shares
However the
Market Maker may
accept odd lots i
any in the market a
required under th
SEBI (ICDR)
Regulations, 201

D -

,[®] Equity Shares and i
multiples thereof

n[e] Equity Shares and i
multiples thereof

n[e] Equity Shares and i
multiples thereof

Terms of Payment

Full Bid Amount shall be blocked by the SCSBs ia ltank account of the ASBA Bidder (other than Am
Investors) or by the Sponsor Bank through the UBtManism, that is specified in the ASBA Form at
time of submission of the ASBA Form. In case of Anchor ktees: Full Bid Amount shall be payable

the Anchor Investors at the time of submissiorhefrt Bid<*

Mode of Bid

Only through th

ASBA process.

Only through the ASB/
process. (Except  fi
Anchor investors)

Only through the ASB4
process (including the UR
Mechanism for a
application size of up to R

Only through the ASB/
process (including the
UPI Mechanism)

500,000

This Issue is being made in terms of Chapter IXefSEBI (ICDR) Regulations, 2018, as amended fime to time.

@ Our Company may, in consultation with the Book Rumhead Managers, allocate up to 60% of the QIBti®a to Anchor
Investors on a discretionary basis in accordancthulie SEBI ICDR Regulations. One-third of the Amdnvestor Portion
shall be reserved for domestic Mutual Funds, sulifpealid Bids being received from domestic Muteahds at or above the
price Anchor Investor Allocation Price.

@

In terms of Rule 19(2) of the SCRR read with Regui®52 of the SEBI (ICDR) Regulations, 2018 thian Issue for at least

25% of the post issue paid-up Equity share cagifahe Company. This Issue is being made througik Building Process,
wherein allocation to the public shall be as pegRation 252 of the SEBI (ICDR) Regulations.

®)

Subject to valid Bids being received at or abowelfsue Price, undersubscription, if any, in antegary, except in the QIB

Portion, would be allowed to be met with spill-ofeym any other category or combination of categerdf Bidders at the
discretion of our Company in consultation with B@ok Running Lead Managers and the Designated $&wrchkange, subject
to applicable laws.

Q)

Full Bid Amount shall be payable by the Anchor Biues at the time of submission of the Anchor ltordgid-cum- Application

Forms provided that any difference between the Anbivestor Allocation Price and the Anchor Invedisue Price shall be
payable by the Anchor Investor Pay-In Date as iat#id in the CAN.
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The Bids by FPIs with certain structures as deedrilndefIssue Procedure - Bids by FPIsbn pages 215 and having same PAN
may be collated and identified as a single Bichim Bidding process. The Equity Shares AllocatedAdtatted to such successful
Bidders (with same PAN) may be proportionatelyribisited.

If the Bid is submitted in joint names, the Bid cépplication Form should contain only the nameld first Bidder whose name
should also appear as the first holder of the deggsaccount held in joint names. The signaturemf the first Bidder would be
required in the Bid cum Application Form and suthktfBidder would be deemed to have signed on Ibelidahe joint holders.
Bidders will be required to confirm and will be deed to have represented to our Company, the Undersyrtheir respective
directors, officers, agents, affiliates and repnésiives that they are eligible under applicable lales, regulations, guidelines and
approvals to acquire the Equity Shares.

Withdrawal of the Issue

In accordance with SEBI (ICDR) Regulations, the @any, in consultation with the Book Running Leadridgers, reserves the
right not to proceed with the Issue at any timeotethe Bid/Issue Opening Date, without assignimgraason thereof.

In case, the Company wishes to withdraw the Issigg Bid/Issue Opening but before allotment, ther@any will give public
notice giving reasons for withdrawal of Issue. Plblic notice will appear in two widely circulatedtional newspapefsne each
in English and Hindignd one in regional newspaper.

The Book Running Lead Managers, through the Registr the Issue, will instruct the SCSBs, to unkltdee ASBA Accounts
within one Working Day from the day of receipt otk instruction. The notice of withdrawal will lesued in the same newspapers
where the pre-Issue advertisements have appeagetieiStock Exchange will also be informed promptly

If our Company withdraws the Issue after the Billks Closing Date and subsequently decides to wabdee public offering of
Equity Shares, our Company will file a fresh Dridtd Herring Prospectus with the stock exchange evtier Equity Shares may
be proposed to be listed.

Notwithstanding the foregoing, the Issue is subjeatbtaining (i) the final listing and trading appals of the Stock Exchange,
which our Company will apply for only after Allotme and (ii) filing of the Red Herring Prospect&®sbspectus with ROC.

Issue Program

Event Indicative Dates

Bid/ Issue Opening D& Thursday, Januanl1, 2024

Bid/ Issue Closing Da Monday, January 5, 2024
Finalization of Basis of Allotment with the Desidad Stock Exchange -1) On or about Tuesday, January 16, 2

Initiation of Allotment / Refunds / Unblocking ofuRds from ASBA Account or| On or about Wednesday, January 17, 2024

UPI ID linked bank account (T+

Credit of Equity Shares to Demat accounts of Adlegt (T+2 On or about Wednesday, January 17, .

Commencement of trading of the Equity Shares orSthek Exchange (T+ On or abouThursda, January 8, 202¢
Note 'Our Company in consultation with the Book Runniegd. Managers, may consider participation by Anclmwestors in
accordance with the SEBI ICDR Regulations. The Anbivestor Bid/Issue Period shall be one WorkirayDrior to the Bid/lIssue
Opening Date in accordance with the SEBI ICDR Ratijuis

20ur Company in consultation with the BRLMS, consitdesing the Bid/Issue Period for QIBs one WorkDay prior to the
Bid/Issue Closing Date in accordance with the SEE)R Regulations.

Applications and any revisions to the same wilbloeepted only between 10.00 A.M. to 5.00 P.M. @ndstandard Time) during
the Issue Period at the Application Centers meptidn the Bid-Cum Application Form.

Standardization of cut-off time for uploading ofpdipations on the Bid/ Issue Closing Date:

a) A standard cut-off time of 3.00 P.M. for acceptantepplications.

b) A standard cut-off time of 4.00 P.M. for uploadiofgapplications received from other than retailividual applicants.

c) A standard cut-off time of 5.00 P.M. for uploadiofyapplications received from only retail individ@pplicants, which may
be extended up to such time as deemed fit by B&E t@king into account the total number of appi@ss received up to the
closure of timings and reported by BRLMS to BSEhwithalf an hour of such closure.

It is clarified that Applications not uploaded wddde rejected. In case of discrepancy in the datred in the electronic form vis-

a-vis the data contained in the physical Bid-Cunpligation form, for a particular applicant, the aiét as per physical Bid-Cum

application form of that Applicant may be takertlzes final data for the purpose of allotment.

Bids will be accepted only on Working Days, i.eoidlay to Friday (excluding bank holidays).
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ISSUE PROCEDURE

All Applicants should review the General Informatibocument for Investing in Public Issue, prepaaed issued in accordance
with the SEBI circular no CIR/CFD/DIL/12/2013 datédtober 23, 2013 notified by SEBI and updated yamsto SEBI Circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2®1& SEBI Circular SEBI/HO/CFD/DIL/CIR/P/2016/26tdd January
21, 2016, SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2(188 dated November 1, 2018 and updated pursuaS8€E®I Circular
SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2@gte “General Information Document”) which highligs the key rules,
processes and procedures applicable to public Bsugeneral in accordance with the provisionshaf Companies Act, the SCRA,
the SCRR and the SEBI ICDR Regulations. The Geh#aaination Document is available on the websiteStock Exchange, the
Company and the Lead Manager. Please refer todtevant provisions of the General Information Doemirwhich are applicable
to the Issue.

Additionally, all Applicants may refer to the Geakinformation Document for information in relatida (i) Category of investor
eligible to participate in the Issue; (i) maximuamd minimum Issue size; (iii) price discovery anibaation; (iv) Payment
Instructions for ASBA Applicants; (v) Issuance &iNCand Allotment in the Issue; (vi) General instioigs (limited to instructions
for completing the Application Form); (vii) desiged date; (viii) disposal of applications; (ix) smission of Application Form;
(x) other instructions (limited to joint applicatie in cases of individual, multiple applicationsdanstances when an application
would be rejected on technical grounds); (xi) apalile provisions of Companies Act, 2013 relatingpuoishment for fictitious
applications; (xii) mode of making refunds; andvpinterest in case of delay in Allotment or refund

SEBI through its UPI Circular no. SEBI/HO/CFD/DILC2IR/P/2018/138 dated November 1, 2018 read witlciitsular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2048d circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 ddtJune 28,
2019, has introduced an alternate payment mechanisimg Unified Payments Interface (UPI) and consgqueduction in
timelines for listing in a phased manner. From Jaryul, 2019, the UPI Mechanism for Rlls applyingotigh Designated
Intermediaries was made effective along with thstieg process and existing timeline of T+6 dé{idPl Phase 1”). The UPI
Phase | was effective till June 30, 2019.

Subsequently, for applications by Retail Individimdestors through Designated Intermediaries, thepss of physical movement
of forms from Designated Intermediaries to SCSBslfwcking of funds has been discontinued and dmyUPI Mechanism with
existing timeline of T+6 days is applicable for erjpd of three months or launch of five main bopublic issues, whichever is
later (“UPI Phase 11”), with effect from July 1, 2®, by SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2018)Mdated June 28, 2019,
read with circular (SEBI/HO/CFD/DIL2/CIR/P/2019/850ated July 26, 2019. Further, as per the SEBI uac
(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated Novemb@089, the UPI Phase Il had been extended until ka3, 2020.
However, due to the outbreak of COVID-19 pandelii®], Phase Il has been further extended by SEBI funther notice, by its
circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated Mdr 30, 2020.Thereafter, the final reduced timebfd+3 days may be
made effective using the UPI Mechanism for applicest by Retail Individual Investors (“UPI Phase”)llas may be prescribed
by SEBI. Further, SEBI, vide its circular no. SEBD/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 202nd circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 20245 introduced certain additional measures foeamlining the process
of initial public offers and redressing investoiigrances. This circular is effective for initiallic offers opening on/or after May
1, 2021, except as amended pursuant to SEBI cir@H&81/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 20&nd SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April ZD22, and the provisions of this circular are dedrte form part of this
Prospectus. Furthermore, pursuant to SEBI circular SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated AprilZ)22, all individual
Investors in initial public offerings (opening onafter May 1, 2022) whose application sizes araaf600,000 shall use the UPI
Mechanism.

Furthermore, SEBI vide press release bearing nunm2é2023 has approved the proposal for reducingtitme period for listing
of shares in public issue from existing 6 workiraysito 3 working days from the date of the cloafréhe issue. The revised
timeline of T+3 days shall be made applicable io phases i.e. voluntary for all public issues opgnon or after September 1,
2023 and mandatory on or after December 1, 2023thien, SEBI has vide its circular no. SEBI/HO/CFBD1/CIR/P/2023/140
dated August 9, 2023 reduced the time taken fondjf specified securities after the closure gfublic issue to three Working
Days. Accordingly, the Offer will be made under URlase Ill on a mandatory basis, subject to angutars, clarification or
notification issued by the SEBI from time to time.

The list of Banks that have been notified by SEB$ déssuer Banks for UPI are provided on
https://www.sebi.gov.in/sebiweb/other/OtherActio?doRecognisedFpi=yes&intmld=40he list of Stockbrokers, Depository
Participants (DP), Registrar to an Issue and Sharensfer Agent (RTA) that have been notified by $MiEform of National Stock
Exchange of India Limited (“NSE EMERGE") to act agermediaries for submitting Application Forms apeovided on
www1.nseindia.com/emerge For details on their desigd branches for submitting Application Formsgse see the above
mentioned website of Platform of National Stockiaxge of India Limited (‘NSE EMERGE?").

Please note that the information stated/coverethis section may not be complete and/or accurateamsuch would be subject
to modification/change. Our Company and Book Runhigad Manager do not accept any responsibilitytiier completeness and
accuracy of the information stated in this sectomd the General Information Document. Our Compamy Book Running Lead
Manager would not be able to include any amendnraat]ification or change in applicable law, whichynaccur after the date
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of Prospectus. Applicants are advised to make thdiependent investigations and ensure that theliaation do not exceed the
investment limits or maximum number of Equity Sh#nat can be held by them under applicable lawm®specified in the Red
Herring Prospectus and this Prospectus.

Further, the Company and the BRLM are not liablegny adverse occurrence’s consequent to the imgaiéation of the UPI
Mechanism for application in this Issue.

Phased implementation of Unified Payments Interface

SEBI has issued the UPI Circulars in relation teesimlining the process of public issue of inteaakquity shares. Pursuant to
the UPI Circulars, the UPI Mechanism has been idtreed in a phased manner as a payment mechanisrddition to mechanism
of blocking funds in the account maintained witt88€ under ASBA) for applications by RIBs throughi@eated Intermediaries
with the objective to reduce the time duration frpablic issue closure to listing from six Workingy3 to up to three Working
Days. Considering the time required for making 1sseey changes to the systems and to ensure conapigétemooth transition to
the UPI payment mechanism, the UPI Circulars haneduced the UPI Mechanism in three phases irfdliewing manner:

Phase I: This phase was applicable from January 1, 2019l Wisirch 31, 2019 or floating of five main board pichissues,
whichever is later. Subsequently, the timelindrfgslementation of Phase | was extended till June28@9. Under this phase, an
RIl had the option to submit the ASBA Form with ahthe Designated Intermediary and use his/ het WPfor the purpose of
blocking of funds. The time duration from publisus closure to listing continued to be six workilays.

Phase II: This phase has become applicable from July 1, 28E®I vide its circular no. SEBI/HO/CFD/DCR2/CIRZP19/133
dated November 8, 2019 had extended the timelimenfdementation of UPI Phase Il till March 31, 2DZurther, SEBI vide its
circular no. SEBI/HO/CFD/DIL2/CIR/P/2020 dated Mar80, 2020 decided to continue Phase Il of UPI W8BA until further
notice. Under this phase, submission of the ASBinfy RIBs through Designated Intermediaries (othan SCSBs) to SCSBs
for blocking of funds will be discontinued and vii# replaced by the UPI Mechanism. However, the tiuration from public
Issue closure to listing would continue to be sbrkihg Days during this phase.

Phase IlI: This phase has become applicable on a voluntasysifar all issues opening on or after Septembe&t0P3 and on a
mandatory basis for all issues opening on or afteecember 1, 2023, vide SEBI circular bearing number
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9,20Z+3 Notification”). In this phase, the time dation from public issue
closure to listing has been reduced to three Wagrkdays. The Issue shall be undertaken pursuartg@tocesses and procedures
as notified in the T+3 Notification as applicab&ibject to any circulars, clarification or notifidan issued by the SEBI from time
to time, including any circular, clarification oratification which may be issued by SEBI.

The Issue is being made under Phase Il of the (0Rla mandatory basis).

All SCSBs offering facility of making applicatiam public issues shall also provide facility to mal@plication using the UPI
Mechanism. The Issuers will be required to appoim of the SCSBs as a sponsor bank to act as aiitdretween the Stock
Exchanges and NPCI in order to facilitate colleatiof requests and / or payment instructions ofReéail Individual Applicants
into the UPI Mechanism.

For further details, refer to the General InforrmatDocument available on the websites of the Stexéhanges and the Book
Running Lead Managers.

PART A
Book Building Procedure

In terms of Rule 19(2)(b) of the Securities ContsgRegulation) Rules, 1957, as amended (the “SGRRU with Regulation 252
of SEBI ICDR Regulations, 2018, the Issue is beimagle for at least 25% of the post-Issue paid-ugtiz@hare capital of our
Company. The Issue is being made under Regulafi®(22 of Chapter IX of SEBI (Issue of Capital angdosure Requirements)
Regulations, 2018 via book building process wheneinmore than 50% of the Issue shall be allocated proportionate basis to
QIBs, provided that our Company and may, in comsioit with the BRLMS, allocate up to 60% of the CPBrtion to Anchor
Investors on a discretionary basis in accordantdetive SEBI ICDR Regulations, of which one-thirdkhe reserved for domestic
Mutual Funds, subject to valid Bids being receifresn domestic Mutual Funds at or above the Ancheestor Allocation Price.
In the event of under-subscription, or non-allamaiin the Anchor Investor Portion, the balance BgBhares shall be added to the
QIB Portion. Further, 5% of the QIB Portion (exdlugl the Anchor Investor Portion) shall be availaiide allocation on a
proportionate basis only to Mutual Funds, and #meainder of the QIB Portion shall be availableditocation on a proportionate
basis to all QIBs (other than Anchor InvestorsgJuding Mutual Funds, subject to valid Bids beiegeived at or above the Issue
Price. Further, not less than 15% of the Issud beadvailable for allocation on a proportionatsib&@o Non-Institutional Investors
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and not less than 35% of the Issue shall be avaifaballocation to Retail Individual Investorsaccordance with the SEBI ICDR
Regulations, subject to valid Bids being receivedrabove the Issue Price.

Subject to valid Bids being received at or abowelfisue Price, undersubscription, if any, in artggary, except the QIB Portion,
would be allowed to be met with spill-over from asther category or a combination of categoriebatiscretion of our Company
in consultation with the BRLMS, and the Designa®dck Exchange. However, under-subscription, if amyhe QIB Portion will
not be allowed to be met with spillover from otlategories or a combination of categories.

The Equity Shares, on Allotment, shall be tradelg onthe dematerialised segment of the Stock Exgba.

Investors should note that the Equity Shares wi# Bllotted to all successful Bidders only in demaddized form. The Bid cum
Application Forms which do not have the details thie Bidders’ depository account, including DP ID liént ID, PAN and UPI
ID, as applicable, shall be treated as incompletedawill be rejected. Bidders will not have the agti of being Allotted Equity
Shares in physical form. However, they may get Eguity Shares rematerialized subsequent to Allotrhehthe Equity Shares
in the Offer, subject to applicable laws.

Bid cum Application Form

Copies of the Bid cum Application Form (other tHfan Anchor Investors) and the abridged prospectilishe available at the
offices of the BRLMS, the Designated Intermediagé®idding Centres, and Registered Office of oamBany. An electronic
copy of the Bid cum Application Form will also beadlable for download on the websites of the BSHeast one day prior to the
Bid/Issue Opening Date.

Copies of the Anchor Investor Application Form vl available at the offices of the BRLMS.

All Bidders (other than Anchor Investors) shall ™atorily participate in the Issue only through &®BA process. ASBA Bidders
must provide either (i) the bank account detait amthorisation to block funds in the ASBA Form(igrthe UPI ID, as applicable,

in the relevant space provided in the ASBA Forme BEBA Forms that do not contain such details exglé to be rejected.
Applications made by the RIIs using third party bancount or using third party linked bank accduRt ID are liable for rejection.

Anchor Investors are not permitted to participatéhie Offer through the ASBA process. ASBA Biddsall ensure that the Bids
are made on ASBA Forms bearing the stamp of trevastt Designated Intermediary, submitted at thevesit Bidding Centres
only (except in case of electronic ASBA Forms) dimel ASBA Forms not bearing such specified stamgiabde to be rejected.

Since the Offer is made under Phase 1l of the URIUtars, ASBA Bidders may submit the ASBA Forntlie manner below:

i. RIlls (other than the RIls using UPI Mechanism) nsagpmit their ASBA Forms with SCSBs (physically anlioe, as
applicable), or online using the facility of linkedhline trading, demat and bank account (3 in ® tggpcounts), provided by
certain brokers.

ii. Rllsusingthe UPI Mechanism, may submit their ASB#ms with the Syndicate, sub-syndicate membegidiered Brokers,
RTAs or CDPs, or online using the facility of linrkenline trading, demat and bank account (3 inpk tgccounts), provided
by certain brokers.

iii. QIBs and NIBs may submit their ASBA Forms with SGSByndicate, sub-syndicate members, RegisterekeByoRTAS or
CDPs.

Anchor Investors are not permitted to participate in the Offer through the ASBA process

For Anchor Investors, the Anchor Investor ApplioatiForm will be available at the office of the BREMASBA Bidders are also
required to ensure that the ASBA Account has sigfficcredit balance as an amount equivalent téuth&id Amount which can
be blocked by the SCSB.

The prescribed colour of the Bid cum Applicatiorriador various categories is as follows:

Category Colour*
Anchor Investor* White
Indian Public / eligible NRI's applying on a r-repatriation basis (ASB/ White
Non-Residents including eligible NRI's, FPI's, Flls, EM, etc. applying on a repatriation basis (AS Blue

*Excluding Electronic Bid cum Application Form
** Bid cum application for for Anchor Investor shale made available at the Office of the BRLMS.

Designated Intermediaries (other than SCSBs) afteepting Bid Cum Application Form submitted bysRlvithout using UPI for
payment), Nlls and QIBs shall capture and uploadréievant details in the electronic bidding syste#frstock exchange(s) and
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shall submit/deliver the Bid Cum Application Foringespective SCSBs where the Bidders has a bakiatand shall not submit
it to any non-SCSB Bank.

Further, for applications submitted to designatedrimediaries (other than SCSBs), with use of WPpayment, after accepting
the Bid Cum Application Form, respective intermeglishall capture and upload the relevant applicatietails, including UPI ID,
in the electronic bidding system of stock exchaspe(

Bidders shall only use the specified Bid Cum Apgticn Form for making an Application in terms oéttiRed Herring Prospectus.

The Bid Cum Application Form shall contain infornast about the Bidder and the price and the numbe&igaity Shares that the
Bidders wish to apply for. Bid Cum Application Fosdownloaded and printed from the websites of tbekKSExchange shall bear
a system generated unique application number. Bidale required to ensure that the ASBA Accountsidficient credit balance
as an amount equivalent to the full Application Ambcan be blocked by the SCSB or Sponsor Bartkedimne of submitting the
Application.

An Investor, intending to subscribe to this Isssigall submit a completed Bid Cum Application Formany of the following
intermediaries (Collectively called — Designatetetmediaries”)

Sr. No.| Designated Intermediaries

1. An SCSB, with whom the bank account to be blockedaintaine

2. A syndicate member (or s-syndicate membe

3. A stock broker registered with a recognized staathange (and whose name is mentioned on the watisitee
stock exchange as eligible for this activity) (‘ker’)

4, A depository participant (‘DP’) (whose name is mienéd on the website of the stock exchange asbh@didor this
activity)

5. A registrar to an issue and share transfer ag&iA’) (whose name is mentioned on the website ef stock
exchange as eligible for this activi

Retails investors submitting application with arfittee entities at (i) to (v) above (hereinaftefered as “Intermediaries”), and
intending to use UPI, shall also enter their UPI iibthe Bid Cum Application Form.

The aforesaid intermediary shall, at the time afeipt of application, give an acknowledgement tegtor, by giving the counter
foil or specifying the application number to theéstor, as a proof of having accepted the Bid Cippliéation Form, in physical
or electronic mode, respectively.

The upload of the details in the electronic biddiygtem of stock exchange will be done by:

For Applications | After accepting the form, SCSB shall capture anldagthe relevant details in the electronic biddjng
submitted by | system as specified by the stock exchange and egin blocking funds available in the bank account
Investors to SCSB | specified in the form, to the extent of the apgion money specifie:
For applications | After accepting the Bid Cum Application Form, resipee Intermediary shall capture and upload the

submitted by | relevant details in the electronic bidding systeirthe stock exchange. Post uploading, they shall
investors to | forward a schedule as per prescribed format aldifyttve Bid Cum Application Forms to designated
intermediaries branches of the respective SCSBs for blocking nflfuwithin one day of closure of Issue.

other than SCSBs
For applications | After accepting the Bid Cum Application Form, resfpee intermediary shall capture and upload the

submitted relevant application details, including UPI ID tive electronic bidding system of stock exchangeclSt
by investors to| exchange shall share application details incluttegUPI ID with sponsor bank on a continuous basis,
intermediaries to enable sponsor bank to initiate mandate requestvestors for blocking of funds. Sponsor bank

other than SCSBs| shall initiate request for blocking of funds thréudPCl to investor. Investor to accept mandate estju
with use of UPI for | for blocking of funds, on his/her mobile applicati@ssociated with UPI ID linked bank account.
payment

Stock exchange shall validate the electronic biditsewith depository’s records for DP ID/Client Bhd PAN, on a real-time basis
and bring the inconsistencies to the notice ofrimtliaries concerned, for rectification and re-sission within the time specified
by stock exchange.

Stock exchange shall allow modification of selediettls viz. DP ID/Client ID or Pan ID (Either D®IClient ID or Pan ID can
be modified but not BOTH), Bank code and Locatiode, in the bid details already uploaded.

Upon completion and submission of the Bid Cum Agadion Form to Application Collecting intermediasjehe Bidders are

deemed to have authorized our Company to makesttessary changes in the Red Herring Prospectiuwtiprior or subsequent
notice of such changes to the Bidders.

218



Availability of Red Herring Prospectus and Bid CumApplication Forms

Copies of the Bid cum Application Form and the dfeid prospectus will be available at the officethefBRLMS, the Designated
Intermediaries at Bidding Centres, and Register#tté@of our Company. An electronic copy of the Ridm Application Form

will also be available for download on the websi@SCSBs (via Internet Banking) and BSEWw.bseindia.comat least one

day prior to the Bid/Issue Opening Date.

Bid cum application for Anchor Investor shall bedeavailable at the Office of the BRLMS.
Who can Bid?

Each Bidder should check whether it is eligibleapply under applicable law, rules, regulations,dglines and policies.
Furthermore, certain categories of Bidders, sudiRis, FPIs and FVClIs may not be allowed to applghe Issue or to hold Equity
Shares, in excess of certain limits specified usghgicable law. Bidders are requested to refeh¢oRed Herring Prospectus for
more details.

Subject to the above, an illustrative list of Bidsles as follows:

a) Indian nationals’ resident in India who are notampetent to contract under the Indian Contract A8%2, as amended, in
single or as a joint application and minors haviadid Demat account as per Demographic Details idezl by the
Depositories. Furthermore, based on the informatiorided by the Depositories, our Company shalkfthe right to accept
the Applications belonging to an account for thedji& of minor (under guardianship);

b) Hindu Undivided Families or HUFs, in the individusdme of the Karta. The Bidder should specify thatapplication is
being made in the name of the HUF in the Bid Curplisation Form as follows: -Name of Sole or Firgti@er: XYZ Hindu
Undivided Family applying through XYZ, where XYZtise name of the KartaApplications by HUFs would be considered
at par with those from individuals;

c) Companies, corporate bodies and societies registerder the applicable laws in India and authoripadvest in the Equity
Shares under their respective constitutional ardtehdocuments;

d) Mutual Funds registered with SEBI;

e) Eligible NRIs on a repatriation basis or on a nepatriation basis, subject to applicable laws. N#ther than Eligible NRIs
are not eligible to participate in this Issue;

f) Indian Financial Institutions, scheduled commerdiahks, regional rural banks, co-operative bankbjést to RBI
permission, and the SEBI Regulations and other,lagspplicable);

g) FPIs other than Category Il FPI; VCFs and FVClgistered with SEBI;

h) Limited Liability Partnerships (LLPs) registeredlimdia and authorized to invest in equity shares;

i) Sub-accounts of Flls registered with SEBI, whiahfareign corporate or foreign individuals only enthe Non-Institutional
Bidder ‘s category;

j) Venture Capital Funds and Alternative Investmemtd=(l) registered with SEBI; State Industrial Dexgghent Corporations;

k) Foreign Venture Capital Investors registered whia $EBI;

I) Trusts/societies registered under the SocietiessRation Act, 1860, as amended, or under any déwverelating to Trusts
and who are authorized under their constitutiondiol and invest in equity shares;

m) Scientific and/or Industrial Research Organizatianthorized to invest in equity shares;

n) Insurance Companies registered with Insurance Regyland Development Authority, India;

0) Provident Funds with minimum corpus®£5 Crores and who are authorized under their ¢atien to hold and invest in
equity shares;

p) Pension Funds and Pension Funds with minimum casp&5 Crores and who are authorized under their #atish to
hold and invest in equity shares;

g) National Investment Fund set up by Resolution ndNd- 2/3/2005-DDII dated November 23, 2005 of Goweent of India
published in the Gazette of India;

r) Multilateral and bilateral development financiastitution;

s) Eligible QFls;

t) Insurance funds set up and managed by army, naay force of the Union of India;

u) Insurance funds set up and managed by the DeparohBosts, India;

v) Any other person eligible to apply in this Issueder the laws, rules, regulations, guidelines aolities applicable to them.

Applications not to be made by:

Minors (except through their Guardians)
Partnership firms or their nominations
Foreign Nationals (except NRISs)
Overseas Corporate Bodies

PowbdE

As per the existing regulations, OCBs are not eligle to participate in this Issue. The RBI has howear clarified in its
circular, A.P. (DIR Series) Circular No. 44, datedDecember 8, 2003 that OCBs which are incorporatedna are not under
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the adverse notice of the RBI are permitted to und#ake fresh investments as 138 incorporated non-rédent entities in
terms of Regulation 5(1) of RBI Notification No.202000-RB dated May 3, 2000 under FDI Scheme with thgrior approval
of Government if the investment is through Governmet Route and with the prior approval of RBI if the investment is
through Automatic Route on case by case basis. OCBwy invest in this Issue provided it obtains a por approval from the
RBI. On submission of such approval along with thé&id Cum Application Form, the OCB shall be eligibleto be considered
for share allocation.

MAXIMUM AND MINIMUM APPLICATION SIZE
1. For Retail Individual Bidders

The Application must be for a minimum of][Equity Shares and in multiples of][Equity Shares thereafter, so as to ensure that
the Application Price payable by the Bidder doesexzee® 2,00,000. In case of revision of Applications, Betail Individual
Bidders have to ensure that the Application Primeschot exceed 2,00,000.

2. For Other than Retail Individual Bidders (Non-Insti tutional Applicants and QIBs):

The Application must be for a minimum of such numbeEquity Shares that the Application Amount eeats® 2,00,000 and in
multiples of ] Equity Shares thereafter. An application cannosblemitted for more than the Net Issue Size. Howetrer
maximum Application by a QIB investor should notegd the investment limits prescribed for them ppliaable laws. Under
existing SEBI Regulations, a QIB Bidder cannot witw its Application after the Issue Closing Date & required to pay 100%
QIB Margin upon submission of Application.

In case of revision in Applications, the Non-Instibnal Bidders, who are individuals, have to eaghat the Application Amount
is greater tha® 2,00,000 for being considered for allocation ie Non-Institutional Portion.

Bidders are advised to ensure that any single Apmation from them does not exceed the investment lits or maximum
number of Equity Shares that can be held by them wter applicable law or regulation or as specified irthis Red Herring
Prospectus.

The above information is given for the benefit of he Bidders. The Company and the BRLMS are not liald for any
amendments or modification or changes in applicabllaws or regulations, which may occur after the da of this Red Herring
Prospectus. Bidders are advised to make their indegmdent investigations and ensure that the number dEquity Shares
applied for do not exceed the applicable limits uner laws or regulations.

METHOD OF BIDDING PROCESS

Our Company in consultation with the BRLMs will dde the Price Band and the minimum Bid lot sizetfar Issue and the same
shall be advertised in all editions of Business1\8#ad, the English national daily newspaper anédditions of Business Standard,
a Hindi national daily newspaper and Delhi editairRashtriya Sahara, a regional newspaper eachwidté circulation at least
two Working Days prior to the Bid/ Issue Opening®a he BRLMS and the SCSBs shall accept Bids fiteerBidders during the
Bid/ Issue Period.

a) The Bid / Issue Period shall be for a minimum a&thWorking Days and shall not exceed 10 WorkingsDahe Bid/ Issue
Period maybe extended, if required, by an addititmae Working Days, subject to the total Bid/us$eriod not exceeding
10 Working Days. Any revision in the Price Band dhd revised Bid/ Issue Period, if applicable, va#l published in all
editions of Business Standard, the English natida#l newspaper and all editions of Business Stethda Hindi national
daily newspaper and Delhi edition of Rashtriya $aha regional newspaper each with wide circulatitvere the registered
office of the company is situated, and also bydatihg the change on the websites of the Book Rignbead Managers.

b) During the Bid/ Issue Period, Retail Individual Bats, should approach the BRLMS or their authoraagehts to register their
Bids. The BRLMS shall accept Bids from Anchor Inees and ASBA Bidders in Specified Cities and ialslhave the right
to vet the Bids during the Bid/ Issue Period incadance with the terms of the Red Herring Prospge@®BA Bidders should
approach the Designated Branches or the BRLMSttffoBids to be submitted in the Specified Cities)dgister their Bids.

c) Each Bid cum Application Form will give the Biddire choice to Bid for up to three optional pricks @etails refer to the
paragraph titled “Bids at Different Price LevelglaRevision of Bids” below) within the Price Banddaspecify the demand
(i.e., the number of Equity Shares Bid for) in eaghion. The price and demand options submittethbyBidder in the Bid
cum Application Form will be treated as optionah@dmds from the Bidder and will not be cumulatedeAfletermination of
the Issue Price, the maximum number of Equity Sh&id for by a Bidder/Applicant at or above theuls<Price will be
considered for allocation/Allotment and the resttlué Bid(s), irrespective of the Bid Amount, wiletome automatically
invalid.

d) The Bidder/ Applicant cannot Bid through anothed Bum Application Form after Bids through one Bighrt Application
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g)

h)

)

k)

Form have been submitted to a BRLMS or the SCSBmBssion of a second Bid cum Application Form ithex the same
or to another BRLMS or SCSB will be treated as ipldtBid and is liable to be rejected either befentering the Bid into the
electronic bidding system, or at any point of tipr®r to the allocation or Allotment of Equity Slearin this Issue. However,
the Bidder can revise the Bid through the Revistorm, the procedure for which is detailed underghegraph “Buildup of
the Book and Revision of Bids”.

Except in relation to the Bids received from thechor Investors, the BRLMS/the SCSBs will enter eBithoption into the
electronic bidding system as a separate Bid andrgema Transaction Registration Slip, (“TRS"), éach price and demand
option and give the same to the Bidder. Therefaidder can receive up to three TRSs for eachcBid Application Form

The BRLMS shall accept the Bids from the Anchordstors during the Anchor Investor Bid/ Issue Peried one working
day prior to the Bid/ Issue Opening Date. Bids HB®under the Anchor Investor Portion and the QtBtiBn shall not be
considered as multiple Bids.

Along with the Bid cum Application Form, Anchor lestors will make payment in the manner describedEiscrow
Mechanism - Terms of payment and payment into edwv Accounts” in the sectiditssue Procedure’beginning on page
215 of this Red Herring Prospectus

Upon receipt of the Bid cum Application Form, sulied whether in physical or electronic mode, thaibeated Branch of
the SCSB shall verify if sufficient funds equaltt® Bid Amount are available in the ASBA Accourd,raentioned in the Bid
cum Application Form prior to uploading such Bidshithe Stock Exchange.

If sufficient funds are not available in the ASBA®ount, the Designated Branch of the SCSB shattejuch Bids and shall
not upload such Bids with the Stock Exchange.

If sufficient funds are available in the ASBA Aceuuthe SCSB shall block an amount equivalentédiad Amount mentioned
in the Bid cum Application Form and will enter ed®ild option into the electronic bidding system agparate Bid and generate
a TRS for each price and demand option. The TRBshdurnished to the ASBA Bidder on request.

The Bid Amount shall remain blocked in the afordsalSBA Account until finalisation of the Basis oflldétment and
consequent transfer of the Bid Amount against thottéd Equity Shares to the Public Issue Accoumt, until
withdrawal/failure of the Issue or until withdravrajection of the Bid cum Application Form, as ttesse may be. Once the
Basis of Allotment is finalized, the Registrar teetlssue shall send an appropriate request to @&BSor unblocking the
relevant ASBA Accounts and for transferring the amtoallocable to the successful Bidders to the ieubsue Account. In
case of withdrawal/failure of the Issue, the blatkenount shall be unblocked on receipt of suchrin&gion from the Registrar
to the Issue.

BIDS AT DIFFERENT PRICE LEVELS AND REVISION OF BIDS

a)

b)

d)

e)

Our Company in consultation with the BRLMS, andhwitt the prior approval of, or intimation, to thel@ers, reserves the
right to revise the Price Band during the Bid/ bs&eriod, provided that the Cap Price shall betlems or equal to 120% of
the Floor Price and the Floor Price shall not Iss khan the face value of the Equity Shares. Thisioa in Price Band shall
not exceed 20% on the either side i.e. the flomepran move up or down to the extent of 20% offlinar price disclosed. If
the revised price band decided, falls within twifedent price bands than the minimum applicatiansiae shall be decided
based on the price band in which the higher pitls into.

Our Company in consultation with the BRLMS, wilhélize the Issue Price within the Price Band, withbe prior approval
of, or intimation, to the Bidders.

The Bidders can Bid at any price within the Pri@nB8. The Bidder has to Bid for the desired numlfdtquity Shares at a
specific price. Retail Individual Bidders may Bidthe Cut-off Price. However, bidding at the Cut#Bfice is prohibited for
QIB and Non-Institutional Bidders and such Bidsfir@IB and Non-Institutional Bidders shall be regett

Retail Individual Bidders, who Bid at Cut-off Priegree that they shall purchase the Equity Sharasyaprice within the
Price Band. Retail Individual Bidders shall subthé& Bid cum Application Form along with a chequedded draft for the Bid
Amount based on the Cap Price with the Syndicateake of ASBA Bidders (excluding Non-Institutiof®tlders and QIB
Bidders) bidding at Cut-off Price, the ASBA Biddetsall instruct the SCSBs to block an amount basethe Cap Price.

The price of the specified securities offered tmaohor investor shall not be lower than the poifered to other applicants.

Participation by Associates /Affiliates of BRLMS aml the Syndicate Members

The BRLMS and the Syndicate Members, if any, shatlbe allowed to purchase in this Issue in anymeanexcept towards
fulfilling their underwriting obligations. Howevethe associates and affiliates of the BRLMS and3jmedicate Members, if any,
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may subscribe the Equity Shares in the Issue,rdithtbe QIB Category or in the Non-Institutionaht€gory as may be applicable
to such Bidders, where the allocation is on a prig@uate basis and such subscription may be on ¢lva account or on behalf of
their clients.

Neither the BRLMS nor any persons related to th& MR (other than Mutual Funds sponsored by entitidsted to the BRLMS),
Promoters and Promoter Group can apply in the leader the Anchor Investor Portion.

Option to Subscribe in the Issue

a) As per Section 29(1) of the Companies Act 2013jtedent of Equity Shares shall be made in demateelform only.
Investors will not have the option of getting ath@nt of specified securities in physical form.

b) The Equity Shares, on allotment, shall be tradetherStock Exchange in demat segment only.

c) A single application from any investor shall note&d the investment limit/minimum number of Equiiyares that can be
held by him/her/it under the relevant regulatiota(gory guidelines and applicable law.

Information for the Bidders

1. Our Company and the Book Running Lead Manager$ daelare the Bid/ Issue Opening Date and Bid/dsSlosing Date in
the Red Herring Prospectus to be registered WwighRoC and also publish the same in two nationakpapers (one each in
English and Hindi) and in a regional newspaper witthe circulation. This advertisement shall be iageribed format.

2. Our Company will file the Red Herring Prospectuthwhe RoC at least 3 (three) days before the Bilie Opening Date.

3. Copies of the Bid Cum Application Form along witthridge Prospectus and copies of the Red Herringdectus will be
available with the, the Book Running Lead Managirs,Registrar to the Issue, and at the Regis®féde of our Company.
Electronic Bid Cum Application Forms will also beadlable on the websites of the Stock Exchange.

4. Any Bidder who would like to obtain the Red HegiRrospectus and/ or the Bid Cum Application Foan cbtain the same
from our Registered Office.

5. Bidders who are interested in subscribing for tlg@ify Shares should approach Designated Intermedi& register their
applications.

6. Bid Cum Application Forms submitted directly to tRESBs should bear the stamp of the SCSBs and/®@ehignated Branch,
or the respective Designated Intermediaries. Bith@yoplication Form submitted by Applicants whosedfciary account is
inactive shall be rejected.

7. The Bid Cum Application Form can be submitted eitihephysical or electronic mode, to the SCSBs witiom the ASBA
Account is maintained, or other Designated Interiarées (Other than SCSBs). SCSBs may provide teetreinic mode of
collecting either through an internet enabled atifey and banking facility or such other securdédcteonically enabled
mechanism for applying and blocking funds in theBASAccount. The Retail Individual Applicants hasapply only through
UPI Channel, they have to provide the UPI ID anlithade the blocking of the funds and such Bid CuppHication Forms that
do not contain such details are liable to be repkct

8. Bidders applying directly through the SCSBs shandure that the Bid Cum Application Form is subsitto a Designated
Branch of SCSB, where the ASBA Account is maintdingpplications submitted directly to the SCSB’sotiner Designated
Intermediaries (Other than SCSBs), the relevantB5GBall block an amount in the ASBA Account equaihe Application
Amount specified in the Bid Cum Application Fornefbre entering the ASBA application into the elentc system.

9. Except for applications by or on behalf of the Cahtr State Government and the Officials appoiriigdhe courts and by
investors residing in the State of Sikkim, the Ritk] or in the case of application in joint nanties first Bidder (the first name
under which the beneficiary account is held), stonéntion his/her PAN allotted under the Income Aak In accordance
with the SEBI Regulations, the PAN would be theesidlentification number for participating transagtiin the securities
market, irrespective of the amount of transactiomy Bid Cum Application Form without PAN is liabte be rejected. The
demat accounts of Bidders for whom PAN details hastebeen verified, excluding person resident an $tate of Sikkim or
persons who may be exempted from specifying thaX For transacting in the securities market, st “suspended for
credit” and no credit of Equity Shares pursuarthelIssue will be made into the accounts of suchl&is.
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10. The Bidders may note that in case the PAN, theDBAd Client ID mentioned in the Bid Cum ApplicatiBorm and entered
into the electronic collecting system of the St&xichange Designated Intermediaries do not matdh R4tN, the DP ID and
Client ID available in the Depository database,Biee Cum Application Form is liable to be rejected.

BIDS BY ANCHOR INVESTORS:

Our Company in consultation with the BRLMS, may sider participation by Anchor Investors in the ks$ar up to 60% of the
QIB Portion in accordance with the SEBI RegulatioBsaly QIBs as defined in Regulation 2(1)(ss) af 8EBI Regulations and
not otherwise excluded pursuant to Schedule Xlthef SEBI Regulations are eligible to invest. THB ®Qortion will be reduced
in proportion to allocation under the Anchor InwegPortion. In the event of undersubscription i Anchor Investor Portion, the
balance Equity Shares will be added to the QIBi®orin accordance with the SEBI Regulations, teg terms for participation
in the Anchor Investor Portion are provided below.

1. Anchor Investor Bid cum Application Forms will beade available for the Anchor Investors at the effiof the BRLMS.

2. The Bid must be for a minimum of such number of iBg8hares so that the Bid Amount is at [€a®00.00 lakhs. A Bid
cannot be submitted for over 60% of the QIB Portioncase of a Mutual Fund, separate Bids by imllial schemes of a
Mutual Fund will be aggregated to determine theimimm application size ¢f 200.00 lakhs

3. One-third of the Anchor Investor Portion will beseeved for allocation to domestic Mutual Funds.
4. Bidding for Anchor Investors will open one Workimgay before the Bid/ Issue Opening Date and be ceraglon the same
day.

5. Our Company in consultation with the BRLMS, wilhélize allocation to the Anchor Investors on a @ionary basis,
provided that the minimum and maximum number ob#idles in the Anchor Investor Portion will be, asntioned below:

where allocation in the Anchor Investor Portiomisto? 200.00 Lakhs, maximum of 2 (two) Anchor Investors.
where the allocation under the Anchor InvestoriBoris more tha 200.00 Lakhs but upt® 2500.00 Lakhs, minimum
of 2 (two) and maximum of 15 (fifteen) Anchor Int@s, subject to a minimum Allotment ®f100.00 Lakhs per Anchor
Investor; and

e where the allocation under the Anchor Investoriparis more thag 2500.00 Lakhs:(i)minimum of 5 (five) and maximum
of 15 (fifteen) Anchor Investors for allocation opt 2500.00 Lakhs; and (ii) an additional 10 Anchordstors for every
additional allocation 0¥ 2500.00 Lakhs or part thereof in the Anchor Inge$tortion; subject to a minimum Allotment
of 2 100.00 Lakhs per Anchor Investor.

6. Allocation to Anchor Investors will be completed tre Anchor Investor Bid/ Issue Period. The numiifeEquity Shares
allocated to Anchor Investors and the price at White allocation is made will be made availabléhe public domain by the
BRLMS before the Bid/Issue Opening Date, throughnriation to the Stock Exchange.

7. Anchor Investors cannot withdraw or lower the i2¢heir Bids at any stage after submission ofBfe

8. If the Issue Price is greater than the Anchor ItoreAllocation Price, the additional amount beihg difference between the
Issue Price and the Anchor Investor Allocation @rnidgll be payable by the Anchor Investors withirft®o) Working Days
from the Bid/ Issue Closing Date. If the Issue @i&lower than the Anchor Investor Allocation Rriéllotment to successful
Anchor Investors will be at the higher price, ithg Anchor Investor Issue Price.

9. At the end of each day of the bidding period, tleendnd including allocation made to anchor investshsll be shown
graphically on the bidding terminals of syndicatembers and website of stock exchange offering releictally linked
transparent bidding facility, for information of Iplic.

10. 50% of the Equity Shares Allotted to Anchor Investio the Anchor Investor Portion shall be lockedadr a period of 90 days
from the date of Allotment, while the remaining 5@¥¢he Equity Shares Allotted to Anchor Investiorshe Anchor Investor
Portion shall be locked in for a period of 30 diysn the date of Allotment.

11. The BRLMS, our Promoters, Promoter Group or ang@erelated to them (except for Mutual Funds spaatsby entities
related to the BRLMS) will not participate in thenéhor Investor Portion. The parameters for selaadbAnchor Investors
will be clearly identified by the BRLMS and madeadlable as part of the records of the BRLMS fopigtion by SEBI.

12. Bids made by QIBs under both the Anchor Investati®o and the QIB Portion will not be consideredltiple Bids.

13. Anchor Investors are not permitted to Bid in theuls through the ASBA process.

BIDS BY ELIGIBLE NRI'S:
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Eligible NRIs may obtain copies of Bid cum Appliat Form from the offices of the BRLMS and the Desited Intermediaries.
Eligible NRI Bidders bidding on a repatriation tmby using the Non- Resident Forms should authdhiee SCSB to block their
Non-Resident External (“NRE”") accounts, or Foreigmrency Non-Resident (“FCNR”) ASBA Accounts, atidible NRI Bidders
bidding on a non-repatriation basis by using Regid®rms should authorize their SCSB to block tiNein- Resident Ordinary
(“NRO") accounts for the full Bid Amount, at therte of the submission of the Bid cum Applicationfor

Eligible NRIs bidding on non-repatriation basis advised to use the Bid cum Application Form faidents (white in colour).

Eligible NRIs bidding on a repatriation basis adeiaed to use the Bid cum Application Form meantNon-Residents (blue in
colour).

BIDS BY FPI INCLUDING FII'S:

In terms of the SEBI FPI Regulations, any qualifieckign investor or Fll who holds a valid certédte of registration from SEBI
shall be deemed to be an FPI until the expiry ef btock of three years for which fees have beed paiper the SEBI Fli
Regulations. An Fll or a sub-account may parti@gatthis Issue, in accordance with Schedule AefREMA Regulations, until
the expiry ofits registration with SEBI as an Ftlaosub-account. An Fll shall not be eligible tuest as an Fll after registering as
an FPI under the SEBI FPI Regulations.

In case of Bids made by FPIs, a certified copyhefcertificate of registration issued by the desigd depository participant under
the FPI Regulations is required to be attachetiedBid cum Application Form, failing which our Coenpy reserves the right to
reject any Bid without assigning any reason. Andflsubaccount may, subject to payment of converfges under the SEBI FPI
Regulations, participate in the Issue, until thpigxof its registration as a Fll or sub-accountuatil it obtains a certificate of

registration as FPI, whichever is earlier. Furthercase of Bids made by SEBI-registered Flls dy-accounts, which are not
registered as FPIs, a certified copy of the certdé of registration as an Fll issued by SEBI gned to be attached to the Bid
cum Application Form, failing which our Company eeges the right to reject any Bid without assignémy reason.

In terms of the SEBI FPI Regulations, the IssuBaiity Shares to a single FPI or an investor greugch means the same set of
ultimate beneficial owner(s) investing through riplé entities) must be below 10% of our post-IsEgeity Share capital. Further,
in terms of the FEMA Regulations, the total holdimgeach FPI shall be below 10% of the total pgideguity Share capital of
our Company and the total holdings of all FPIs fmglether shall not exceed 24% of the paid-up Eq8tgre capital of our
Company. The aggregate limit of 24% may be increageto the sectorial cap by way of a resolutiosspd by the Board of
Directors followed by a special resolution passgdhe Shareholders of our Company and subjectity prtimation to RBI. In
terms of the FEMA Regulations, for calculating #ggregate holding of FPIs in a company, holdinglbfegistered FPIs as well
as holding of FllIs (being deemed FPIs) shall béupted. The existing individual and aggregate inwestt limits an Fll or sub
account in our Company is 10% and 24% of the fmiéd-up Equity Share capital of our Company, reSpely.

FPls are permitted to participate in the Issueestttip compliance with conditions and restrictiotéich may be specified by the
Government from time to time.

Subject to compliance with all applicable Indiawsarules, regulations, guidelines and approvatsims of Regulation 22 of the
SEBI FPI Regulations, an FPI, other than Categiripteign portfolio and unregulated broad basewldfs, which are classified as
Category Il foreign portfolio investor by virtue tifeir investment manager being appropriately r@tgdl, may issue or otherwise
deal in offshore derivative instruments (as defineder the SEBI FPI Regulations as any instruntgntyhatever name called,
which is issued overseas by an FPI against sessititeld by it that are listed or proposed to ktedion any recognized stock
exchange in India, as its underlying) directlyratirectly, only in the event (i) such offshore dative instruments are issued only
to persons who are regulated by an appropriatdategy authority; and (ii) such offshore derivativestruments are issued after
compliance with know your client norms. An FPIIsarequired to ensure that no further issue oistiex of any offshore derivative
instrument is made by or on behalf of it to anyspess that are not regulated by an appropriategoneigulatory authority.

FPIs who wish to participate in the Issue are atli® use the Bid cum Application Form for Non- ideats (blue in colour).
BIDS BY SEBI REGISTERED VCF'S, AIF'S AND FVCI'S:

The SEBI FVCI Regulations and the SEBI AIF Regulasi inter-alia prescribe the investment restriction the VCFs, FVCIs and
AlFs registered with SEBI. Further, the SEBI AlFgRéations prescribe, among others, the investresttictions on AlF's.

The holding by any individual VCF registered witBE in one venture capital undertaking should nateed 25% of the corpus
of the VCF. Further, VCFs and FVCls can invest amyto 33.33% of the investible funds by way of stription to an initial
public offering.

The category | and Il AIFs cannot invest more tB&#6 of the corpus in one Investee Company. A cagelloAIF cannot invest
more than 10% of the corpus in one Investee Compargnture capital fund registered as a categ@df| as defined in the SEBI
AIF Regulations, cannot invest more than 1/3rd®torpus by way of subscription to an initial pohiffering of a venture capital
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undertaking. Additionally, the VCFs which have metregistered as an AIF under the SEBI AIF Regaotetishall continue to be
regulated by the VCF Regulation until the exisfimgd or scheme managed by the fund is wound upacdh funds shall not launch
any new scheme after the notification of the SEBT Regulations.

All Flls and FVCls should note that refunds, divids and other distributions, if any, will be payabi Indian Rupees only and
net of Bank charges and commission.

Our Company or the BRLMS will not be responsiblelfiss, if any, incurred by the Bidder on accouintanversion of foreign
currency.

There is no reservation for Eligible NRIs, FPIs &\{Cls and all Bidders will be treated on the sdmasis with other categories
for the purpose of allocation.

BIDS BY HUFS:

Hindu Undivided Families or HUFs, in the individusme of the Karta. The Bidder should specify thatApplication is being
made in the name of the HUF in the Bid cum Appi@aform as follows: “Name of sole or first ApplitaXYZ Hindu Undivided

Family applying through XYZ, where XYZ is the nam&the Karta”. Bid cum Applications by HUFs may bensidered at par
with Bid cum Applications from individuals.

BIDS BY MUTUAL FUNDS:

No Mutual Fund scheme shall invest more than 10%s ofet asset value in equity shares or equigteelinstruments of any single
company provided that the limit of 10% shall notamplicable for investments in index funds or seotoindustry specific funds.
No Mutual Fund under all its schemes should ownentiban 10% of any company’s paid-up share capdtay/ing voting rights.

With respect to Bids by Mutual Funds, a certifietpyg of their SEBI registration certificate must loelged with the Bid cum
Application Form. Failing this, our Company resextie right to accept or reject any Bid cum Applaain whole or in part, in
either case, without assigning any reason thereof.

In case of a mutual fund, a separate Bid cum Appbia can be made in respect of each scheme aofitigal fund registered with
SEBI and such Applications in respect of more thaa scheme of the mutual fund will not be treatednaltiple applications
provided that the Bids clearly indicate the schemrecerned for which the Bids has been made.

The Bids made by the asset management companiegstwdians of Mutual Funds shall specifically sttéite names of the
concerned schemes for which the Applications ardema

BIDS BY SYSTEMATICALLY IMPORTANT NON-BANKING FINANC IAL COMPANIES:

In case of Applications made by Systemically ImpottNon-Banking Financial Companies, a certifiegycof the certificate of
registration issued by the RBI, a certified copyt®fast audited financial statements on a stamabasis and a net worth certificate
from its statutory auditor(s), must be attacheth&oBid cum Application Form. Failing this, our Cpamy reserve the right to reject
any Application, without assigning any reason tbér8ystemically Important Non-Banking Financial@ganies participating in
the Issue shall comply with all applicable legiglas, regulations, directions, guidelines and daiissued by RBI from time to
time.

BIDS BY LIMITED LIABILITY PARTNERSHIPS:

In case of Bids made by limited liability partnepshregistered under the Limited Liability PartiepsAct, 2008, a certified copy
of certificate of registration issued under the itéd Liability Partnership Act, 2008, must be alted to the Bid cum Application
Form. Failing this, our Company reserves the righteject any bid without assigning any reasondbgrLimited liability
partnerships can participate in the Issue onlyutihothe ASBA process.

BIDS BY INSURANCE COMPANIES:

In case of Bids made by insurance companies registeith the IRDA, a certified copy of certificatd registration issued by
IRDA must be attached to the Bid cum ApplicatiomoFailing this, our Company reserves the righeject any Bid by Insurance
Companies without assigning any reason thereof.€kpesure norms for insurers, prescribed undelnthigrance Regulatory and
Development Authority (Investment) Regulations, 208s amended, are broadly set forth below:

1) equity shares of a company: the least of 10% oiithestee company’s subscribed capital (face valu@p% of the respective
fund in case of life insurer or 10% of investmesgets in case of general insurer or reinsurer;

2) the entire group of the investee company: not ntbae 15% of the respective fund in case of a lifeurer or 15% of
investment assets in case of a general insuregimsurer or 15% of the investment assets in allgaores belonging to the
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group, whichever is lower; and
3) the industry sector in which the investee compaglpi to: not more than 15% of the fund of a lifieurer or a general
insurer or a reinsurer or 15% of the investmengtasghichever is lower.

The maximum exposure limit, in the case of an itmesit in equity shares, cannot exceed the lowanaimount of 10% of the
investment assets of a life insurer or generalrgrsand the amount calculated under (1), (2) ahdif®ve, as the case may be.
Insurance companies participating in this Issudl sfeenply with all applicable regulations, guideds and circulars issued by
IRDAI from time to time.

BIDS UNDER POWER OF ATTORNEY:

In case of Bids made pursuant to a power of atjoanéy limited companies, corporate bodies, regét societies, Flls, Mutual
Funds, insurance companies and provident fundsawittinimum corpus of 2500 Lakhs (subject to applicable law) and pension
funds with a minimum corpus &500 Lakhs, a certified copy of the power of atayrior the relevant resolution or authority, as
the case may be, along with a certified copy ofrtteenorandum of association and articles of assoniand/or bye laws must be
lodged along with the Bid cum Application Form. Iraj this, our Company reserves the right to acoepeject any Bid in whole

or in part, in either case, without assigning aggsons thereof. In addition to the above, certdditianal documents are required
to be submitted by the following entities:

a) With respect to Bids by FlIs and Mutual Funds, difted copy of their SEBI registration certificateust be lodged along with
the Bid cum Application Form.

b) With respect to Bids by insurance companies regidtevith the Insurance Regulatory and Developmerthdrity, in addition
to the above, a certified copy of the certificateagistration issued by the Insurance Regulatoy Bevelopment Authority
must be lodged along with the Bid cum Applicatiarii.

c) With respect to Bids made by provident funds withiaimum corpus 0¥ 2500 Lakhs (subject to applicable law) and pension
funds with a minimum corpus &2500 Lakhs, a certified copy of a certificate frarohartered accountant certifying the corpus
of the provident fund/pension fund must be lodgled@ with the Bid cum Application Form.

d) With respect to Bids made by limited liability paetships registered under the Limited Liability tRarship Act, 2008, a
certified copy of certificate of registration issuender the Limited Liability Partnership Act, 2Q08ust be attached to the Bid
cum Application Form

e) Our Company in consultation with the BRLMS in thabsolute discretion, reserves the right to retexabove condition of
simultaneous lodging of the power of attorney alaiidy the Bid cum Application form, subject to suelims and conditions
that our Company and the BRLMS may deem fit.

The above information is given for the benefitté Bidders. Our Company, the BRLMS and the Syndib&mbers are not liable
for any amendments or modification or changes pliegble laws or regulations, which may occur afierdate of the Red Herring
Prospectus. Bidders are advised to make their gntl#gnt investigations and Bidders are advisedgarerthat any single Bid from
them does not exceed the applicable investmentsliori maximum number of Equity Shares that can dédd by them under

applicable law or regulation or as specified in fRed Herring Prospectus.

BIDS BY PROVIDENT FUNDS / PENSION FUNDS:

In case of Bids made by provident funds with minimcorpus oR 25 Crore (subject to applicable law) and pensiord$ with
minimum corpus of 25 Crore, a certified copy of certificate from l@adered accountant certifying the corpus of theviglent
fund/ pension fund must be lodged along with thé &@im Application Form. Failing this, the Compaegerves the right to accept
or reject any bid in whole or in part, in eitheseawithout assigning any reason thereof.

BIDS BY BANKING COMPANY:

In case of Bids made by banking companies regidteitn RBI, certified copies of: (i) the certifi@bf registration issued by RBI,
and (ii) the approval of such banking company’sestment committee are required to be attachecaetBithcum Application Form,
failing which our Company reserves the right t@céjany Bid by a banking company without assigring reason.

The investment limit for banking companies in narahcial services companies as per the Banking Regu Act, 1949, as
amended (the “Banking Regulation Act”), and thed®es Bank of India (Financial Services provided8anks) Directions, 2016,
is 10% of the paid-up share capital of the investgapany not being its subsidiary engaged in noaritial services or 10% of the
banks’ own paid-up share capital and reserves, helvier is lower. However, a banking company woulgheenitted to invest in
excess of 10% but not exceeding 30% of the paitlapescapital of such investee company if (i) theegtee company is engaged
in non-financial activities permitted for banks terms of Section 6(1) of the Banking Regulation,Aat (ii) the additional
acquisition is through restructuring of debt / agte debt restructuring / strategic debt restmiraguior to protect the banks’ interest
on loans / investments made to a company. The sardquired to submit a time bound action plandizposal of such shares
within a specified period to RBI. A banking compamguld require a prior approval of RBI to makeiiyestment in a subsidiary
and a financial services company that is not aidigrg (with certain exception prescribed), andl ifivestment in a nonfinancial
services company in excess of 10% of such invesiegany’s paid-up share capital as stated in 5(@)(i) of the Reserve Bank
of India (Financial Services provided by Banks)dations, 2016.
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BIDS BY SCSB'S:

SCSBs patrticipating in the Issue are required togly with the terms of the SEBI circulars dated t8epber 13, 2012 and January
2, 2013. Such SCSBs are required to ensure thatd&ing Bid cum Applications on their own accousing ASBA, they should
have a separate account in their own name wittottmsr SEBI registered SCSBs. Further, such accshait be used solely for the
purpose of making Bid cum application in publicuiss and clear demarcated funds should be availalsiech account for such
Bid cum applications.

ISSUANCE OF A CONFIRMATION NOTE (“CAN”) AND ALLOTME  NT IN THE ISSUE:
1. Upon approval of the basis of allotment by the Beated Stock Exchange, the BRLMS or Registrar ¢ol$Bue shall
send to the SCSBs a list of their Bidders who Hzeen allocated Equity Shares in the Issue.
2. The Registrar will then dispatch a CAN to their @&ds who have been allocated Equity Shares instheel The dispatch
of a CAN shall be deemed a valid, binding and ime&ble contract for the Bidder

Issue Procedure for Application Supported by Blockd Account (ASBA) Bidders

In accordance with the SEBI Circular No. CIR/CFDIPOYCELL/11/2015 dated November 10, 2015 all theldirs have to
compulsorily apply through the ASBA Process. Oumpany and the Book Running Lead Managers are abtelifor any
amendments, modifications, or changes in applicebe or regulations, which may occur after theedaift this Red Herring
Prospectus. ASBA Bidders are advised to make theéé@pendent investigations and to ensure that 8B8AABid Cum Application
Form is correctly filled up, as described in thestion.

The lists of banks that have been notified by SEB&ct as SCSB (Self Certified Syndicate Banks)tier ASBA Process are
provided onhttps://www.sebi.gov.in/sebiweb/other/OtherActiaRdoRecognised=ye$-or details on designated branches of
SCSB collecting the Bid Cum Application Form, pleasfer the above-mentioned SEBI link.

Terms of payment

The entire Issue price &f[e] per share is payable on application. In casdlofraent of lesser number of Equity Shareart the
number applied, the Registrar shall instruct th&B€to unblock the excess amount paid on Applinatiche Bidders.

SCSBs will transfer the amount as per the instonotif the Registrar to the Public Issue Accourg,liblance amount after transfer
will be unblocked by the SCSBs.

The Bidders should note that the arrangement withkBrs to the Issue or the Registrar is not priesdrby SEBI and has been
established as an arrangement between our ComPanker to the Issue and the Registrar to the lssieailitate collections from
the Bidders.

Payment mechanism

The Bidders shall specify the bank account numbeheir Bid Cum Application Form and the SCSBs kbldck an amount
equivalent to the Application Amount in the bankauant specified in the Bid Cum Application Form.eTBCSB shall keep the
Application Amount in the relevant bank accountdided until withdrawal/ rejection of the Applicatiam receipt of instructions
from the Registrar to unblock the Application Amaurowever, Non-Retail Bidders shall neither witlairnor lower the size of
their applications at any stage. In the event dhavawal or rejection of the Bid Cum ApplicationrRoor for unsuccessful Bid
Cum Application Forms, the Registrar to the Isshi@lggive instructions to the SCSBs to unblock dpplication money in the
relevant bank account within one day of receipswth instruction. The Application Amount shall remblocked in the ASBA
Account until finalization of the Basis of Allotmem the Issue and consequent transfer of the Apptin Amount to the Public
Issue Account, or until withdrawal/ failure of thesue or until rejection of the Application by tA&BA Bidder, as the case may
be.

Please note that, in terms of SEBI Circular No. [CIRD/POLICYCELL/11/2015 dated November 10, 2015 #rel SEBI (Issue
of Capital and Disclosure Requirements) Regulati@f48, all the investors applying in a public isstall use only Application
Supported by Blocked Amount (ASBA) process for &gtlon providing details of the bank account whigh be blocked by the
Self-Certified Syndicate Banks (SCSBs) for the safoether, pursuant to SEBI Circular No. SEBI/HODBZBIL2/CIR/P/2018/138
dated November 01, 2018, Retail Individual Investapplying in public Issue have to use UPI as argsy mechanism with
Application Supported by Blocked Amount for makiagplication.

Payment into Escrow Account for Anchor Investors

All the investors other than Anchor Investors aguired to bid through ASBA Mode. Anchor Investars requested to note the
following:
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Our Company in consultation with the Book Runningatl Managers, in its absolute discretion, will dedhe list of Anchor
Investors to whom the CAN will be sent, pursuanivtach the details of the Equity Shares allocatethem in their respective
names will be notified to such Anchor Investorsr Bmchor Investors, the payment instruments fornpamt into the Escrow
Account should be drawn in favour of:

a.

b.

C.

In case of resident Anchor Investors: - “New Swamltiech Limited IPO — Anchor Account- R”
In case of Non-Resident Anchor Investors: - “Newa8wWlultitech Limited IPO — Anchor Account- NR”
Bidders should note that the escrow mechanismtipmescribed by SEBI and has been established agamgement between

our Company, the Syndicate, the Escrow CollectiankBand the Registrar to the Issue to facilitateections from the Anchor
Investors.

Electronic Registration of Applications

1.

2.

The Designated Intermediaries will register theligpfions using the on-line facilities of the Stdekchange.

The Designated Intermediaries will undertake mediion of selected fields in the application dstalready uploaded before
5.00 p.m. of the Issue Closing Date.

The Designated Intermediaries shall be responsiblany acts, mistakes or errors or omissions amdngissions in relation
to,

a) the applications accepted by them,

b) the applications uploaded by them

c) the applications accepted but not uploaded by thiem

d) With respect to applications by Bidders, applicasi@ccepted and uploaded by any Designated Intéargeather
than SCSBs, the Bid Cum Application Form along wétlevant schedules shall be sent to the SCSBe®ésignated
Branch of the relevant SCSBs for blocking of fuadsl they will be responsible for blocking the nsaeg amounts
in the ASBA Accounts. In case of application acedpnd uploaded by SCSBs, the SCSBs or the DesifjBaanch
of the relevant SCSBs will be responsible for blogkthe necessary amounts in the ASBA Accounts.

Neither the Book Running Lead Managers nor our Camgmor the Registrar to the Issue, shall be resptenfor any acts,
mistakes or errors or omission and commissionslation to,

(i) The applications accepted by any Designategrinédiaries

(ii) The applications uploaded by any Designatedrimediariesor

(iii) The applications accepted but not uploadeahy Designated Intermediaries

The Stock Exchange will offer an electronic fagifibr registering applications for the Issue. Thaisility will available at the
terminals of Designated Intermediariesand theinatied agents during the Issue Period. The DetgrBranches or agents
of Designated Intermediariescan also set up fesslior off-line electronic registration of applimns subject to the condition
that they will subsequently upload the off-linealéite into the online facilities on a regular lm<Dn the Issue Closing Date,
the Designated Intermediaries shall upload theiegidns till such time as may be permitted by $teck Exchange. This
information will be available with the Book Runnihgad Managers on a regular basis.

With respect to applications by Bidders, at theetiofi registering such applications, the Syndicatkess, DPs and RTAs shall
forward a Schedule as per format given below aleitiy the Bid Cum Application Forms to Designate@Bches of the SCSBs
for blocking of funds:

z
e

Details*

Symbo
Intermediary Cod
Location Cod
Application No
Categor

PAN

DP ID

Client ID

. Quantity

10. Amount

*Stock Exchanges shall uniformly prescribe charatgagth for each of the above-mentioned fields

QN GTAIWIN =

©

7. With respect to applications by Bidders, at theetiof registering such applications, the Designatéztmediaries shall enter
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10.

11.

12.

13.

14.

15.

the following information pertaining to the Biddergo in the on-line system:
Name of the Bidder;

IPO Name:

Bid Cum Application Form Number;

Investor Category;

PAN (of First Bidder, if more than one Bidder);

DP ID of the demat account of the Bidder;

Client Identification Number of the demat accouhthe Bidder;

Number of Equity Shares Applied for;

Bank Account details;

Locations of the Banker to the Issue or Design&ethch, as applicable, and bank code of the SC&Bchrwhere the
ASBA Account is maintained; and

e Bank account number.

e 6 o o o o o o o o

In case of submission of the Application by a Bidtteough the Electronic Mode, the Bidder shall pbete the above-
mentioned details and mention the bank account eungxcept the Electronic ASBA Bid Cum Applicatiborm number
which shall be system generated.

The aforesaid Designated Intermediaries shalhetitne of receipt of application, give an acknaigment to the investor, by
giving the counter foil or specifying the applicati number to the investor, as a proof of havingepted the Bid Cum
Application Form in physical as well as electromiode. The registration of the Application by thesBeated Intermediaries
does not guarantee that the Equity Shares shalldeated / allotted either by our Company.

Such acknowledgment will be non-negotiable andidsffiwill not create any obligation of any kind.

In case of Non-Retail Bidders and Retail IndividBalders, applications would not be rejected exoephe technical grounds
as mentioned in the Red Herring Prospectus. TheggDated Intermediaries shall have no right toateggplications, except
on technical grounds.

The permission given by the Stock Exchanges tahese network and software of the Online IPO systmuld not in any
way be deemed or construed to mean that the conepliaith various statutory and other requirementsuy Company and/or
the Book Running Lead Managers are cleared or apgrby the Stock Exchanges; nor does it in any mawarrant, certify
or endorse the correctness or completeness offahg compliance with the statutory and other regpaents nor does it take
any responsibility for the financial or other soneds of our company; our Promoter, our managenmetyoscheme or project
of our Company; nor does it in any manner warreattify or endorse the correctness or completeokasy of the contents
of this Red Herring Prospectus, nor does it warttaaitthe Equity Shares will be listed or will cionte to be listed on the Stock
Exchanges.

The Designated Intermediaries will be given tinlle5tio0 p.m. on the Bid/lssue Closing Date to wetlie DP ID and Client

ID uploaded in the online IPO system during theiésBeriod, after which the Registrar to the Issiller@ceive this data from

the Stock Exchange and will validate the electr@application details with Depository’s records.case no corresponding
record is available with Depositories, which magliee three parameters, namely DP ID, Client ID BAdN, then such

applications are liable to be rejected.

The SCSBs shall be given one day after the Bid#i€3losing Date to send confirmation of Funds blddénal certificate) to
the Registrar to the Issue.

The details uploaded in the online IPO system dbmltonsidered as final and Allotment will be basedsuch details for
applications.

Build of the Book

a)

b)

Bids received from various Bidders through the Deated Intermediaries may be electronically upldade the Bidding
Platform of the Stock Exchange on a regular basis. book gets built up at various price levels.sTihformation may be
available with the BRLMS at the end of the Bidilederiod.

Based on the aggregate demand and price for Bgisteeed on the Stock Exchange Platform, a graphépaiesentation of
consolidated demand and price as available on #esites of the Stock Exchange may be made avaihiee Bidding
centres during the Bid/ Issue Period.

Withdrawal of Bids
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a) RIls can withdraw their Bids until Bid/ Issue ClogiDate. In case a RIl wishes to withdraw the Bidiny the Bid/ Issue
Period, the same can be done by submitting a refurethe same to the concerned Designated Inteanedho shall do the
requisite, including unblocking of the funds by ®€SB in the ASBA Account.

b) The Registrar to the Issue shall give instructthe SCSB for unblocking the ASBA Account on thesignated Date. QIBs
and Nlls can neither withdraw nor lower the sizehafir Bids at any stage.

Price Discovery and Allocation

a) Based on the demand generated at various pricksewe Company in consultation with the BRLMS, Ifimalise the Issue
Price and the Anchor Investor Issue Price.

b) The SEBI ICDR Regulations, 2018 specify the allmrabr Allotment that may be made to various categoof Bidders in an
Issue depending on compliance with the eligibiionditions. Certain details pertaining to the petage of Issue size available
for allocation to each category is disclosed owdrtd the Bid cum Application Form and in the RHA®r details in relation to
allocation, the Bidder may refer to the RHP.

¢) Under-subscription in any category (except QIB Gatg) is allowed to be met with spillover from anther category or
combination of categories at the discretion of [8®ier and the in consultation with the BRLMS anel Designated Stock
Exchange and in accordance with the SEBI ICDR Raguls. Unsubscribed portion in QIB Category is aaailable for
subscription to other categories.

d) Incase of under subscription in the Issue, spifirdo the extent of such under-subscription magdyenitted from the Reserved
Portion to the Issue. For allocation in the evdraroundersubscription applicable to the IssueddBis may refer to the RHP.

e) In case if the Retail Individual Investor categdsyentitled to more than the allocated portion oopprtionate basis, the
category shall be allotted that higher percentage.

f)  Allocation to Anchor Investors shall be at the digion of our Company and in consultation with BIRLMS, subject to
compliance with the SEBI Regulations.

lllustration of the Book Building and Price Discovey Process:Bidders should note that this example is solelyilfastrative
purposes and is not specific to the Issue; it elaudes Bidding by Anchor Investors. Bidders cahdb any price within the Price
Band. For instance, assume a Price Bar@R0ftoZ 24 per share, Issue size of 3,000 Equity Sharégeueipt of five Bids from
Bidders, details of which are shown in the tableoweThe illustrative book given below shows thendad for the Equity Shares
of the Issuer at various prices and is collatethf&ids received from various investors.

Bid Quantity Bid Amount (%) Cumulative Quantity Subscription
50C 24 50C 16.67Y
1,00( 23 1,50( 50.00%
1,50( 22 3,00¢ 100.00Y
2,00(¢ 21 5,00( 166.67Y
2,50( 20 7,50( 250.00%

The price discovery is a function of demand ataasiprices. The highest price at which the Isss@bie to Issue the desired
number of Equity Shares is the price at which thekcuts off, i.e.¥ 22.00 in the above example. The Issuer, in coatsoift with
the BRLMS, may finalise the Issue Price at or betmwh Cut-Off Price, i.e., at or belé22.00. All Bids at or above this Issue
Price and cut-off Bids are valid Bids and are cdesgd for allocation in the respective categories.

Signing of Underwriting Agreement and Filing of RedHerring Prospectus/ Prospectus with RoC

a) Our company has entered into an Underwriting Agerndated November 07, 2023
b) A copy of Red Herring Prospectus will be filed witte RoC and copy of Prospectus will be filed viRiliC in terms of Section
32 of Companies Act, 2013 and Section 26 of CongsAct, 2013.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act 2018Cmmpany shall, after filing the Red Herring Prestuis with the ROC, publish
a pre-Issue advertisement, in the form prescrilyethé SEBI Regulations, in (i) English National Nspa&per; (ii) Hindi National

Newspaper and (iii) Regional Newspaper each witheveirculation. In the pre-Issue advertisementshadl state the Bid Opening
Date and the Bid/Issue Closing Date and the flomepor price band along with necessary detailgestitto regulation 250 of SEBI
ICRD Regulations. This advertisement, subject eogfovisions of section 30 of the Companies Acf,&hall be in the format
prescribed in Part A of Schedule X of the SEBI Ratjons.
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ADVERTISEMENT REGARDING ISSUE PRICE AND PROSPECTUS:

Our Company will issue a statutory advertisemetdrahe filing of the Red Herring Prospectus/ Pezsps with the RoC. This
advertisement, in addition to the information thas to be set out in the statutory advertiseméuat] sxdicate the final derived
Issue Price. Any material updates between the afatee Red Herring Prospectus and the date of Bobgp will be included in
such statutory advertisement.

GENERAL INSTRUCTIONS:

Please note that the NlIs are not permitted todwétv their bids or lower the size of Bids in terafigjuantity of Equity Shares or
Bid Amount) at any stage. Retail Individual Investan revise their Bids during the Bid/Issue pedod withdraw their Bids until
Bid/issue Closing date.

Anchor investors are not allowed to withdraw tHgiuls after Anchor Investors bidding date.

Do’s:

1.

o

10.

11.

12.

13.

14.
15.
16.

17.
18.

19.
20.

Check if you are eligible to apply as per the tewhshe Red Herring Prospectus and under appkcéw, rules,
regulations, guidelines and approvals;

Ensure that you have Bid within the Price Band;

Read all the instructions carefully and complegeBid cum Application Form in the prescribed form;

Ensure that the details about the PAN, DP ID, Glibn UPI ID are correct and the Bidders depositacgount is active,
as Allotment of the Equity Shares will be in therggerialized form only;

Ensure that your Bid cum Application Form bearing stamp of a Designated Intermediary is submiti¢he Designated
Intermediary at the Bidding Centre;

If the first applicant is not the account holdarsere that the Bid cum Application Form is signgdhe account holder.
Ensure that you have mentioned the correct bandustaumber in the Bid cum Application Form;

In case of Joint bids, ensure the first biddehes ASBA Account holder (or the UPI linked bank amebholder, as the
case may be) and the signature of the first bigdiercluded in the Bid cum Application Form;

QIBs, Non-Institutional Bidders and the Retail Badslshould submit their Bids through the ASBA pexcenly. However,
pursuant to SEBI circular dated November 01, 2&RIBmay submit their bid by using UPI mechanism gayment.
Ensure that the name(s) given in the Bid cum Appilon Form is/are exactly the same as the name(s)hich the
beneficiary account is held with the Depositorytiegrant. In case of joint Bids, the Bid cum Apgton Form should
contain only the name of the First Bidder whose @ahould also appear as the first holder of thefigary account held
in joint names;

Ensure that you request for and receive a stamgletbavledgement of the Bid cum Application Form &bryour Bid
options;

Ensure that you have funds equal to the Bid Amauttie Bank Account maintained with the SCSB befaremitting the
Bid cum Application Form under the ASBA processapplication forms submitted by Rlls using UPI metuke for
payment, to the respective member of the Syndigathe Specified Locations), the SCSBs, the Reggst Broker (at the
Broker Centers), the RTA (at the Designhated RTAdtmmns) or CDP (at the Designated CDP Locations);

Submit revised Bids to the same Designated Inteiengdhrough whom the original Bid was placed adkin a revised
acknowledgment;

Except for Bids (i) on behalf of the Central ort8t&overnments and the officials appointed by thats, who, in terms
of a SEBI circular dated June 30, 2008, may be gxémm specifying their PAN for transacting in thecurities market,
and (ii) Bids by persons resident in the state ikki®, who, in terms of a SEBI circular dated J@§, 2006, may be
exempted from specifying their PAN for transactimghe securities market, all Bidders should mentreeir PAN allotted
under the IT Act. The exemption for the Centratlue State Government and officials appointed bycinerts and for
investors residing in the State of Sikkim is subjeqa) the Demographic Details received fromréspective depositories
confirming the exemption granted to the beneficiamner by a suitable description in the PAN fielitlahe beneficiary
account remaining in “active status”; and (b) ia tase of residents of Sikkim, the address ahpddémographic Details
evidencing the same. All other applications in idhRAN is not mentioned will be rejected;

Ensure that the Demographic Details are updated,and correct in all respects;

Ensure that the signature of the First Bidder seoaf joint Bids, is included in the Bid cum Apg@lton Forms;

Ensure that thumb impressions and signatures dtizer in the languages specified in the Eighth Sgleetb the
Constitution of India are attested by a Magistata Notary Public or a Special Executive Magistnader official seal;
Ensure that the category and the investor statnslisated,;

Ensure that in case of Bids under power of attoordyy limited companies, corporate, trust etdewant documents are
submitted;

Ensure that Bids submitted by any person outsid&lshould be in compliance with applicable foredgrl Indian laws;
Bidders should note that in case the DP ID, Clienand the PAN mentioned in their Bid cum ApplicatiForm and
entered into the online IPO system of the Stockhiarge by the relevant Designated Intermediaryh@sase may be, do
not match with the DP ID, Client ID and PAN avaliain the Depository database, then such Bidsabéelto be rejected.
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Where the Bid cum Application Form is submitteddmt names, ensure that the beneficiary accoualsis held in the
same joint names and such names are in the samensegn which they appear in the Bid cum Applmatrorm;

21. Ensure that the Bid cum Application Forms are dgkd by the Bidders within the time prescribed asthe Bid cum
Application Form and the Red Herring Prospectus;

22. Ensure that you have mentioned the correct ASBAofint number or UPI ID in the Bid cum Applicationrfg

23. Ensure that you have mentioned the details of your bank account for blocking of fund or your owank account
linked UPI ID to make application in the Publicuss

24. Ensure that on receipt of the mandate request Bpomsor bank, you have taken necessary step ifytmmanner for
blocking of fund on your account through UPI IDngsiUPI application;

25. Ensure that you have correctly signed the authtioizd undertaking box in the Bid cum Applicatiomrf, or have
otherwise provided an authorization to the SCSBthi electronic mode, for blocking funds in the ASBccount
equivalent to the Bid Amount mentioned in the BighcApplication Form at the time of submission o Bid;

26. Ensure that you receive an acknowledgement fronsdheerned Designated Intermediary, for the suborissf your Bid
cum Application Form; and

27. The Bid cum Application Form is liable to be regtif the above instructions, as applicable, atecomplied with.

The Bid cum Application Form is liable to be regtitf the above instructions, as applicable, atecomplied with.
Don’ts:

Do not Bid for lower than the minimum Bid size;

Do not Bid / revise Bid Amount to less than thedfl®rice or higher than the Cap Price;

Do not pay the Bid Amount in cash, by money ordagques or demand drafts or by postal order otdmk $nvest;

Do not send Bid cum Application Forms by post; éast submit the same to the Designated Intermedidyy

Do not submit the Bid cum Application Forms to amon-SCSB bank or our Company;

Do not Bid on a Bid cum Application Form that does have the stamp of the relevant Designatedrirediary;

Do not Bid at Cut-off Price (for Bids by QIBs an@iInstitutional Bidders);

Do not instruct your respective Banks to releaseftimds blocked in the ASBA Account under the ASBAcess;

Do not Bid for a Bid Amount exceeti2,00,000/- (for Applications by Retail Individugidders);

0. Do not fill up the Bid cum Application Form suchat the Equity Shares Application exceeds the Is&e and / or
investment limit or maximum number of the EquityaBs that can be held under the applicable lawsgrlations or
maximum amount permissible under the applicablelegigns or under the terms of the Red Herring peotus;

11. Do not submit the General Index Register numbeeatsof the PAN;

12. Do not submit the Bid without ensuring that fundsiigalent to the entire Bid Amount are blockedthie televant ASBA

Account;
13. Do not submit Bids on plain paper or on incomplatélegible Bid cum Application Forms or on Bid rouApplication
Forms in a colour prescribed for another categé@pplicant;

14. Do not submit a Bid in case you are not eligibleatquire Equity Shares under applicable law or yalevant

constitutional documents or otherwise;

15. Do not Bid if you are not competent to contract emthe Indian Contract Act, 1872 (other than minfasing valid

depository accounts as per Demographic Detailsigedvby the depository);

16. Do not submit a Bid by using details of the thpatty’s bank account or UPI ID which is linked whiink account of the

third party. Kindly note that Bids made using thirarty bank account or using third party linkedlbbancount UPI ID are

liable for rejection.

BooNoaR~LDME

The Bid cum Application Form is liable to be regtif the above instructions, as applicable, atecamplied with.

Other instructions for the Bidders

Joint Bids

In the case of Joint Bids, the Bids should be madbe name of the Bidders whose name appeardrfitae Depository account.
The name so entered should be the same as it agpdhe Depository records. The signature of @oigh first Bidders would be
required in the Bid cum Application Form/Applicati-orm and such first Bidder would be deemed tetsigned on behalf of the
joint holders. All payments may be made out in favof the Bidder whose name appears in the Bid Application Form or the
Revision Form and all communications may be adéde$s such Bidder and may be dispatched to hiepatidress as per the
Demographic Details received from the Depositories.

Multiple Bids
Bidder should submit only one Bid cum Applicatioorf. Bidder shall have the option to make a maximafnBids at three

different price levels in the Bid cum Applicationfm and such options are not considered as muBiple. Submission of a second
Bid cum Application Form to either the same or tother member of the Syndicate, SCSB or RegistBreler and duplicate
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copies of Bid\ cum Application Forms bearing thensaapplication number shall be treated as mulfiis and are liable to be
rejected.

Investor Grievance

In case of any pre-issue or post issue relatedlgmabregarding demat credit/ refund orders/ unbiagletc. the Investors can
contact the Compliance Officer of our Company.

Nomination Facility to Bidders

Nomination facility is available in accordance witte provisions of Section 72 of the Companies 261,3. In case of allotment
of the Equity Shares in dematerialized form, thieneo need to make a separate nomination as thenatiom registered with the
Depository may prevail. For changing nominatiohs, Bidders should inform their respective DP.

Submission of Bids

a) During the Bid/Issue Period, Bidders may approaghdd the Designated Intermediaries to registeir tBigls.

b) In case of Bidders (excluding Nlls and QIBs) Bidgliat cut-off price, the Bidders may instruct theSBS to block Bid
Amount based on the Cap Price less Discount (ificgige).

c) For details of the timing on acceptance and uplfaids in the Stock Exchange platform Bidders mguested to refer to
the Red Herring Prospectus.

GROUNDS OF TECHNICAL REJECTIONS

Bidders are advised to note that Bids are liablegtoejected inter alia on the following technigedunds:

Amount blocked does not tally with the amount pagdbr the Equity Shares applied for;

In case of partnership firms, Equity Shares mayegéstered in the names of the individual partrerd no firm as such

shall be entitled to apply;

Bid by persons not competent to contract undetrttian Contract Act, 1872 including minors, insgegsons;

PAN not mentioned in the Bid cum Application Form;

Bids at a price less than the Floor Price and Btdsprice more than the Cap Price;

GIR number furnished instead of PAN;

Bid for lower number of Equity Shares than spedifier that category of investors;

Bids at Cut-off Price by Nlls and QIBs;

Bids for number of Equity Shares which are not mltiples Equity Shares which are not in multiplesspecified in the

Red Herring Prospectus;

The amounts mentioned in the Bid cum Applicatiomniépplication Form does not tally with the amoypatyable for

the value of the Equity Shares Bid/Applied for;

Bids for lower number of Equity Shares than theimium specified for that category of investors;

Category not ticked;

Multiple Bids as defined in the Red Herring Progpsc

In case of Bids under power of attorney or by ledicompanies, corporate, trust etc., where reledacuments are not

submitted;

Bid accompanied by Stock invest/ money order/ pastier/ cash/ cheque/ demand draft/ pay order;

Signature of sole Bidder is missing;

e Bid cum Application Forms not delivered by the Biddvithin the time prescribed as per the Bid cunpligation Forms,
Bid/Issue Opening Date advertisement and the RadrideProspectus and as per the instructions inRée Herring
Prospectus and the Bid cum Application Forms;

e In case no corresponding record is available with Depositories that matches three parameters pamshes of the
Bidders (including the order of names of joint teglg), the Depository Participant’s identity (DP kD)d the beneficiary's
account number;

e Bids for amounts greater than the maximum pernlissimounts prescribed by the regulations;

e Bid by OCBs;

e Bids by US persons other than in reliance on Reigul& or “qualified institutional buyers” as dedishin Rule 144A under
the Securities Act;

e Inadequate funds in the bank account to block tideABnount specified in the Bid cum Application Fdpplication

Form at the time of blocking such Bid Amount in thenk account;

Bids not uploaded on the terminals of the Stockhaxges;

Where no confirmation is received from SCSB forckiag of funds;

Bids by SCSBs wherein a separate account in its mawne held with any other SCSB is not mentionethasASBA

L[] e o o o o o o o o

e o o o
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Account in the Bid cum Application Form/Applicatiéiorm. Bids not duly signed by the sole/First Bidde
Bids by any persons outside India if not in commdia with applicable foreign and Indian laws;
Bids that do not comply with the securities lawdtdir respective jurisdictions are liable to beceed;
Bids by persons prohibited from buying, sellingd®aling in the shares directly or indirectly by SEB any other
regulatory authority;

e Bids by persons who are not eligible to acquireifygBhares of the Company in terms of all appliealalws, rules,
regulations, guidelines, and approvals; and

e Details of ASBA Account not provided in the Bid cukpplication form.

For details of instructions in relation to the Bism Application Form, Bidders may refer to the velgt section the GID.

BIDDERS SHOULD NOTE THAT IN CASE THE PAN, THE DP ID AND CLIENT ID MENTIONED IN THE BID CUM
APPLICATION FORM AND ENTERED INTO THE ELECTRONIC AP PLICATION SYSTEM OF THE STOCK
EXCHANGES BY THE BIDS COLLECTING INTERMEDIARIES DO NOT MATCH WITH PAN, THE DP ID AND
CLIENT ID AVAILABLE IN THE DEPOSITORY DATABASE, THE BID CUM APPLICATION FORM IS LIABLE TO
BE REJECTED.

BASIS OF ALLOCATION

a) The SEBI (ICDR) Regulations specify the allocatarAllotment that may be made to various categafasidders in an
Issue depending on compliance with the eligibitipnditions. Certain details pertaining to the petage of Issue size
available for allocation to each category is diselb overleaf of the Bid cum Application Form andhe Red Herring
Prospectus. For details in relation to allocatibe, Bidder may refer to the RHP.

b) Under-subscription in any category (except QIB Gatg) is allowed to be met with spill over from aother category or
combination of categories at the discretion of Iggier and in consultation with the BRLMS and thesipnated Stock
Exchange and in accordance with the SEBI (ICDR)URgmpns, Unsubscribed portion in QIB Category @ available
for subscription to other categories.

c) In case of under subscription in the issue, spirdo the extent of such under- subscription maypérmitted from the
Reserved Portion to the Issue. For allocation éndbent of an under-subscription applicable tol$seer, Bidders may
refer to the RHP.

ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT

The Allotment of Equity Shares to Bidders othemtietail Individual Investors and Anchor Investoray be on proportionate
basis. For Basis of Allotment to Anchor Invest@&lders may refer to Red Herring Prospectus. NaiRktdividual Investor will
be Allotted less than the minimum Bid Lot subjecavailability of shares in Retail Individual Intes Category and the remaining
available shares, if any will be Allotted on a podgponate basis. The Issuer is required to recaiw@nimum subscription of 90%
of the Issue. However, in case the Issue is im#tare of Offer for Sale only, then minimum sulystton may not be applicable.
BASIS OF ALLOTMENT

a. For Retail Individual Bidders

Bids received from the Retail Individual Biddersoatabove the Issue Price shall be grouped togéth@etermine the total
demand under this category. The Allotment to algbccessful Retail Individual Bidders will be madehe Issue Price.

The Issue size less Allotment to Non-Instituticsuadl Q1B Bidders shall be available for AllotmenRetail Individual Bidders
who have Bid in the Issue at a price that is etpal greater than the Issue Price. If the aggeedamand in this category is
less than or equal t®] Equity Shares at or above the Issue Price, fliditfaent shall be made to the Retail Individual s
to the extent of their valid Bids.
If the aggregate demand in this category is grehter o] Equity Shares at or above the Issue Price, thetrAent shall e
made on a proportionate basis up to a minimumepEQuity Shares and in multiples of][Equity Shares thereafter. For the
method of proportionate Basis of Allotment, refetdw.

b. For Non-Institutional Bidders

Bids received from Non-Institutional Bidders ataiyove the Issue Price shall be grouped togethdetermine the total
demand under this category. The Allotment to aticessful Non- Institutional Bidders will be madete Issue Price.

The Issue size less Allotment to QIBs and Retailldhe available for Allotment to Non- InstitutidrBidders who have Bid
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in the Issue at a price that is equal to or greti@n the Issue Price. If the aggregate demankisncategory is less than or
equal to p] Equity Shares at or above the Issue Price, flidtfent shall be made to Ndnstitutional Bidders to the extent
of their demand.

In case the aggregate demand in this categore@terthand] Equity Shares at or above the Issue Price, Akottishall be
made on a proportionate basis up to a minimunebEfuity Shares and in multiples of][Equity Shares thereafter. For the
method of proportionate Basis of Allotment refelobe

c. ForQIBs

For the Basis of Allotment to Anchor Investors, @ds/Applicants may refer to the SEBI ICDR Regolasi or RHP /
Prospectus. Bids received from QIBs Bidding in @18 Category (net of Anchor Portion) at or above kssue Price may be
grouped together to determine the total demandnthdecategory. The QIB Category may be avail&mé\llotment to QIBs
who have Bid at a price that is equal to or grethtan the Issue Price. Allotment may be undertakehe following manner:
Allotment shall be undertaken in the following mann

a) In the first instance allocation to Mutual Funds [fe]% of the QIB Portion shall be determined as fokow

= Inthe event that Bids by Mutual Fund exceesl4q of the QIB Portion, allocation to Mutual Fundsa#i be done on
a proportionate basis fos% of the QIB Portion.

= Inthe event that the aggregate demand from Mdtuadls is less tham% of the QIB Portion then all Mutual Funds
shall get full Allotment to the extent of valid Bideceived above the Issue Price.

= Equity Shares remaining unsubscribed, if any, fiotated to Mutual Funds shall be available forotthent to all
QIB Bidders as set out in (b) below;

b) In the second instance Allotment to all QIBs sballdetermined as follows:

= |n the event that the oversubscription in the QtBtien, all QIB Bidders who have submitted Bids abohe Issue
Price shall be allotted Equity Shares on a propodie basis, upto a minimum @f| [Equity Shares and in multiples
of [e] Equity Shares thereafter fos]Po of the QIB Portion.

= Mutual Funds, who have received allocation as agabove, for less than the number of Equity ShBrédor by
them, are eligible to receive Equity Shares onap@rtionate basis, upto a minimum @f [Equity Shares and in
multiples of ] Equity Shares thereafter, along with other QIBdirs.

= Under-subscription belows]% of the QIB Portion, if any, from Mutual Fundspuld be included for allocation to
the remaining QIB Bidders on a proportionate bakie aggregate Allotment to QIB Bidders shall nenore than
[e] Equity Shares.

d. ALLOTMENT TO ANCHOR INVESTOR (IF APPLICABLE)

a) Allocation of Equity Shares to Anchor Investorstta Anchor Investor Allocation Price will be at tbiscretion of the
Issuer, in consultation with the BRLMS, subjecttonpliance with the following requirements:

i) not more than 60% of the QIB Portion will be alltechto Anchor Investors;

ii)  one-third of the Anchor Investor Portion shall leserved for domestic Mutual Funds, subject to vBlis being
received from domestic Mutual Funds at or abovephee at which allocation is being done to otherchAor
Investors; and

iii) allocation to Anchor Investors shall be on a disorary basis and subject to:

= a maximum number of two Anchor Investors for allbmaup to? 2 crores;

a minimum number of two Anchor Investors and maximmumber of 15 Anchor Investors for allocation afre
thanZ 2 crores and up 25 crores subject to minimum allotmen®of crores per such Anchor Investor; and

= in case of allocation above twenty five crore rigpeeminimum of 5 such investors and a maximumSo$udch
investors for allocation up to twenty five crorgpess and an additional 10 such investors for eadditional
twenty five crore rupees or part thereof, shalpkemitted, subject to a minimum allotment of onererrupees
per such investor.
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b) A physical book is prepared by the Registrar onbéhss of the Anchor Investor Application Formseiged from Anchor
Investors. Based on the physical book and at theretion of the Issuer, in consultation with thelBFS, selected Anchor
Investors will be sent a CAN and if required, aised CAN.

¢) Inthe event that the Issue Price is higher than & Anchor Investor Allocation Price:

Anchor Investors will be sent a revised CAN witloine day of the Pricing Date indicating the numtdeEaquity Shares
allocated to such Anchor Investor and the pay-ite dar payment of the balance amount. Anchor Iromssare then
required to pay any additional amounts, being tfferénce between the Issue Price and the Anchastior Allocation
Price, as indicated in the revised CAN within ttag/4in date referred to in the revised CAN. Therzafthe Allotment
Advice will be issued to such Anchor Investors

d

~

In the event the Issue Price is lower than the Andr Investor Allocation Price:

Anchor Investors who have been Allotted Equity 8kawill directly receive Allotment Advice.

e

~—

Basis of Allotment for QIBs (other than Anchor Investors) and Nlls in case of Over Subscribed Issue:

In the event of the Issue being Over-Subscribeal |Jdbuer may finalise the Basis of Allotment in saltation with the
BSE SME (The Designated Stock Exchange). The dlmtanay be made in marketable lots on proportiemaisis as set
forth hereunder:

a)

b)

d)

The total number of Shares to be allocated to eatdgory as a whole shall be arrived at on a ptipate basis i.e.
the total number of Shares applied for in thatgatg multiplied by the inverse of the oversubséaptratio (number
of Bidders in the category multiplied by numbeiStfares applied for).

The number of Shares to be allocated to the suitd&dders will be arrived at on a proportionatests in marketable
lots (i.e. Total number of Shares applied for itite inverse of the over subscription ratio).

For Bids where the proportionate allotment works touless thand] equity shares the allotment will be made as
follows:

=  Each successful Bidder shall be allottedi dquity shares; and

=  The successful Bidder out of the total bidderstfat category shall be determined by draw of Intsuch a
manner that the total number of Shares allottetian category is equal to the number of Shares egbdut as
per (b) above.

If the proportionate allotment to a Bidder workg ttua number that is not a multiple of equity shares, the Bidder
would be allotted Shares by rounding off to therasmultiple of §] equity shares subject to a minimum allotment
of [e] equity shares.

If the Shares allotted on a proportionate basanty category is more than the Shares allottededttiders in that
category, the balance available Shares or allatati@ll be first adjusted against any category,revtiee allotted
Shares are not sufficient for proportionate allattrte the successful Bidder in that category, thkafice Shares, if
any, remaining after such adjustment will be adgtethe category comprising Bidder applying for th@mimum
number of Shares. If as a result of the processwfding off to the nearest multiple afl[Equity Shares, results in
the actual allotment being higher than the shaffeseal, the final allotment may be higher at thée sdiscretion of
the Board of Directors, up to 110% of the sizehefissue specified under the Capital Structure ioeed in this Red
Herring Prospectus.

Retail Individual Investor' means an investor whplas for shares of value of not more tRa2,00,000/-. Investors
may note that in case of over subscription allotiséall be on proportionate basis and will be fired in consultation
with BSE.

The Executive Director/ Managing Director of BSHe Designated Stock Exchange in addition to Boohrfng
Lead Managers and Registrar to the Public Issulélshaesponsible to ensure that the basis ofrabatt is finalized
in a fair and proper manner in accordance with3g8| (ICDR) Regulations.

Issuance of Allotment Advice

1) Upon approval of the Basis of Allotment by the @sited Stock Exchange.

2) On the basis of approved Basis of Allotment, theués shall pass necessary corporate action tatdaeithe allotment and
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credit of equity shares. Bidders are advised ttruies their Depository Participants to accept thypiy Shares that may be
allotted to them pursuant to the issue.

The Book Running Lead Managers or the Registrémedssue will dispatch an Allotment Advice to thBidders who have
been allocated Equity Shares in the Issue. Thetlibpf Allotment Advice shall be deemed a valishding and irrevocable
contract for the Allotment to such Bidder.

3) Issuer will make the allotment of the Equity Shaaied initiate corporate action for credit of shaethe successful Bidders
Depository Account within 4 working days of theussClosing date. The Issuer also ensures the ovédibares to the
successful Bidders Depository Account is completétin one working Day from the date of allotmeatter the funds are
transferred from ASBA Public Issue Account to Palidisue account of the issuer.

Designated Date:

On the Designated date, the SCSBs shall transferfsinds represented by allocations of the Equir&s into Public Issue Account
with the Bankers to the Issue.

The Company will issue and dispatch letters oftaiknt/ or letters of regret along with refund ordecredit the allotted securities
to the respective beneficiary accounts, if any inith period of 4 working days of the Bid/Issue @igsDate. The Company will

intimate the details of allotment of securitieDepository immediately on allotment of securitieslar relevant provisions of the
Companies Act, 2013 or other applicable provisidieny

Instructions for Completing the Bid Cum Application Form

The Applications should be submitted on the présctiBid Cum Application Form and in BLOCK LETTERSENGLISH only
in accordance with the instructions contained meagid in the Bid Cum Application Form. Applicatiomst so made are liable to
be rejected. Applications made using a third-paegk account or using third party UPI ID linked katcount are liable to be
rejected. Bid Cum Application Forms should bearstanp of the Designated Intermediaries. ASBA BioinCApplication Forms,
which do not bear the stamp of the Designated rimeeiaries, will be rejected.

SEBI, vide Circular No.CIR/CFD/14/2012 dated Octob4, 2012 has introduced an additional mechansmnfestors to submit
Bid Cum Application Forms in public issues using gttock broker (broker) network of Stock Exchangé®) may not be syndicate
members in an issue with effect from January 01L,320'he list of Broker Centre is available on thebgites of BSE i.e.,
www.bseindia.comand NSE i.e.www.nseindia.comWith a view to broad base the reach of Invesbyrsubstantial, enhancing
the points for submission of applications, SEBleviZircular No. CIR/CFD/POLICY CELL/11/2015 dated\donber 10, 2015 has
permitted Registrar to the Issue and Share Tradgfent and Depository Participants registered BBl to accept the Bid Cum
Application Forms in Public Issue with effect frat#nuary 01, 2016. The List of ETA and DPs ceritresollecting the application
shall be disclosed is available on the websitdBS¥# i.e. www.bseindia.conand NSE i.e www.nseindia.com

Bidder’'s Depository Account and Bank Details

Please note that, providing bank account detadl® Ro’s, Client ID and DP ID in the space providadhe Bid Cum Application
Form is mandatory and applications that do notaiarguch details are liable to be rejected.

Bidders should note that on the basis of namee8Bildders, Depository Participant's name, DeposiRarticipant Identification
number and Beneficiary Account Number providedhmsnt in the Bid Cum Application Form as entered th® Stock Exchange
online system, the Registrar to the Issue will wbteont the Depository the demographic detailduding address, Bidders bank
account details, MICR code and occupation (hertgnaéferred to as 'Demographic Details'). Thesm@graphic Details would
be used for all correspondence with the Bidderkding mailing of the Allotment Advice. The Demogtdac Details given by
Bidders in the Bid Cum Application Form would n& bsed for any other purpose by the Registrarddsbue.

By signing the Bid Cum Application Form, the Biddeould be deemed to have authorized the depostéoieprovide, upon
request, to the Registrar to the Issue, the redid@mographic Details as available on its records.

Submission of Bid Cum Application Form

All Bid Cum Application Forms duly completed shia# submitted to the Designated Intermediaries.afbeesaid intermediaries
shall, at the time of receipt of application, gi&e acknowledgement to investor, by giving the ceurfibil or specifying the
application number to the investor, as a proofafiing accepted the Bid Cum Application Form, in gibgl or electronic mode,
respectively.

Communications
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All future communications in connection with Apgitons made in this Issue should be addressedet®égistrar to the Issue
guoting the full name of the sole or First Bidd®id Cum Application Form number, Bidders Depositéigcount Details, number
of Equity Shares applied for, date of Bid Cum Apation Form, name and address of the Designatedniediary where the
Application was submitted thereof and a copy ofdbkenowledgement slip.

Investors can contact the Compliance Officer orRlegistrar to the Issue in case of any pre-Issymst Issue related problems
such as non-receipt of letters of allotment, creflidllotted shares in the respective beneficiagoants, etc.

Disposal of Application and Application Moneys andnterest in Case of Delay

The Company shall ensure the dispatch of Allotnaeliice, and give benefit to the beneficiary accovitit Depository Participants
and submit the documents pertaining to the Allotinterthe Stock Exchange within 2 (two) working dajslate of Allotment of
Equity Shares.

The Company shall use best efforts to ensure thsteas for completion of the necessary formalifier listing and commencement
of trading at BSE SME where the Equity Shares avpgsed to be listed are taken within 6 (Six) wogkilays from Issue Closing
Date.

In accordance with the Companies Act, the requirgmef the Stock Exchange and the SEBI RegulatittresCompany further
undertakes that:

1. Allotment and Listing of Equity Shares shall be madthin 6 (Six) days of the Issue Closing Date;

2. Giving of Instructions for refund by unblocking amount via ASBA not later than 4(four) working dajfgshe Issue Closing
Date, would be ensured; and

3. If such money is not repaid within prescribed tifram the date our Company becomes liable to repaken our Company
and every officer in default shall, on and from iexpf prescribed time, be liable to repay suchligagion money, with interest
as prescribed under SEBI (ICDR) Regulations, thenganies Act, 2013 and applicable law. Further,dooedance with
Section 40 of the Companies Act, 2013, the Compamy each officer in default may be punishable itte and/or
imprisonment in such a case.

Right to Reject Applications

In case of QIB Bidders, the Company in consultatigth the BRLMS may reject Applications providedathithe reasons for
rejecting the same shall be provided to such Biddarriting. In case of Non-Institutional BiddeRetail Individual Bidders who
applied, the Company has a right to reject Appilicest based on technical grounds.

Impersonation

Attention of the Bidders is specifically drawnlte provisions of sub-section (1) of Section 3&ef@ompanies Act, 2013 which is
reproduced below

“Any person who-

(a) Makes or abets making of an application in a fimtis name to a company for acquiring, or subsogilfam, its securities;
or

(b) Makes or abets making of multiple applications enpany in different names or in different comitiores of his name
or surname for acquiring or subscribing for itsuséies; or

(c) Otherwise induces directly or indirectly a compaayallot, or register any transfer of, securitiehim, or to any other
person in a fictitious name, shall be liable fotiat under Section 447.”

Undertakings by Our Company
We undertake as follows:
1. That the complaints received in respect of thedshall be attended expeditiously and satisfagtoril

2. That all steps will be taken for the completiortteé necessary formalities for listing and commenremnof trading on Stock
Exchange where the Equity Shares are proposed Iistée within six working days from Issue Closudae.

3. That the funds required for making refunds as permodes disclosed or dispatch of allotment adwiceegistered post or
speed post shall be made available to the RegetiiShare Transfer Agent to the Issue by our Cogypa
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10.

Where refunds (to the extent applicable) are madmigh electronic transfer of funds, a suitable camication shall be sent
to the applicant within six Working Days from tteslie Closing Date, giving details of the bank whefends shall be credited
along with amount and expected date of electrom@ditof refund;

That our Promoter ‘s contribution in full has allgdeen brought in;

That no further Issue of Equity Shares shall beertdidthe Equity Shares Issued through the Prasiseare listed or until the
Application monies are refunded on account of nstinly, undersubscription etc.;

That adequate arrangement shall be made to calle&pplications Supported by Blocked Amount whilealizing the Basis
of Allotment;

If our Company does not proceed with the Issue #ifieBid/Issue Opening Date but before allotm#ran the reason thereof
shall be given as a public notice to be issueduryGmmpany within two days of the Bid/Issue Closbate. The public notice
shall be issued in the same newspapers where ¢als®Rre advertisements were published. The stodkagge on which the
Equity Shares are proposed to be listed shalllz@saformed promptly;

If our Company withdraws the Issue after the Bilils Closing Date, our Company shall be requirddet@ fresh Draft Red
Herring Prospectus with the Stock exchange/RoC/SERBhe event our Company subsequently decidgsdceed with the
Issue;

If allotment is not made within the prescribed tipegiod under applicable law, the entire subs@ipimount received will be
refunded/ unblocked within the time prescribed uraggplicable law. If there is delay beyond the priged time, our Company
shall pay interest prescribed under the Compan@s28013, the SEBI Regulations and applicable lamttie delayed period.

Utilization of Issue Proceeds

The Board of Directors of our Company certifiesttha

1)

2)

3)
4)
5)

6)

All monies received out of the Issue shall be destlitransferred to a separate bank account otfaer the bank account
referred to in sub section (3) of Section 40 of@wmpanies Act 2013;

Details of all monies utilized out of the Issueereéd above shall be disclosed and continue tadwboded till the time any
part of the issue proceeds remains unutilized, uadeappropriate head in our balance sheet of @openy indicating the
purpose for which such monies have been utilized;

Details of all unutilized monies out of the Issifegny shall be disclosed under the appropriateusgp head in the balance
sheet of our company indicating the form in whidktsunutilized monies have been invested and

Our Company shall comply with the requirements &BS Listing Regulations, 2015 in relation to thesdosure and
monitoring of the utilization of the proceeds o¢ tlssue.

Our Company shall not have recourse to the Issoesleds until the approval for listing and tradifighe Equity Shares from
the Stock Exchange where listing is sought has beegived.

The Book Running Lead Managers undertakes thatdheplaints or comments received in respect of #seid shall be
attended by our Company expeditiously and satisfdgt

Equity Shares in Dematerialized Form with NSDL or AMSL

To enable all shareholders of our Company to hage shareholding in electronic form, the Compaag kigned the following
tripartite agreements with the Depositories andRbgistrar and Share Transfer Agent:

e Tripartite Agreement dated November 17, 2023 betm8DL, our Company and Registrar to the Issue Bigshare
Services Private Limited; and

e Tripartite Agreement dated November 07, 2023 betm@BSL, our Company and Registrar to the Issue Bigshare
Services Private Limited;

e The Company's equity shares bear an ISIN INEOGENP10
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURIT IES

Foreign investment in Indian securities is reguaterough the Industrial Policy, 1991 of the Goweemt of India and Foreign
Exchange Management Act, 1999 (“FEMA”). While timeldistrial Policy, 1991 prescribes the limits ang ¢tbonditions subject to
which foreign investment can be made in differezdtars of the Indian economy, FEMA regulates trecige manner in which
such investment may be made. Under the Industalt\R unless specifically restricted, foreign istment is freely permitted in
all sectors of Indian economy up to any extentwitidout any prior approvals, but the foreign inwess required to follow certain
prescribed procedures for making such investmemg. overnment bodies responsible for granting foré@ivestment approvals
are the Reserve Bank of India (“RBI”) and Departin@industrial Policy and Promotion, Ministry ofo@merce and Industry,
Government of India (“DIPP”).

The Government of India has from time to time mpdkcy pronouncements on FDI through press notelspaess releases. The
DPIIT issued the Consolidated Foreign Direct Inmrestt Policy notified by the DPIIT File No. 5(2)/20FDI Policy dated October
15, 2020, with effect from October 15, 2020 (th®ffPolicy”), which consolidates and supersedepmlious press notes, press
releases and clarifications on FDI issued by thdDBr the DPIIT that were in force and effect prio October 15, 2020. The
Government of India proposes to update the cores@liticircular on FDI Policy once every year andefare, the FDI Policy will
be valid until the DPIIT issues an updated circular

In terms of the FEMA NDI Rules, a person residamsswle India may make investments into India, stutiie certain terms and
conditions, and provided that an entity of a cognirhich shares land border with India or the bimafowner of an investment
into India who is situated in or is a citizen ofyauch country, shall invest only with governmepproval.

The transfer of shares between an Indian residehtianon-resident does not require the prior aggroivthe RBI, provided that

(i) the activities of the investee company are uride automatic route under the foreign direct gtnreent policy and transfer does
not attract the provisions of the Takeover Regoredj (ii) the non-resident shareholding is wittiie sectoral limits under the FDI
policy; and (iii) the pricing is in accordance witie guidelines prescribed by the SEBI/ RBI.

Further, in accordance with Press Note No. 3 (2B@fles), dated April 17, 2020 issued by the DPHd the Foreign Exchange
Management (Non-debt Instruments) Amendment R@B820 which came into effect from April 22, 2020,yanvestment,
subscription, purchase or sale of equity instrusmémyt entities of a country which shares land bomligh India or where the
beneficial owner of an investment into India isiated in or is a citizen of any such country (“Regd Investors”), will require
prior approval of the Government, as prescribethan Consolidated FDI Policy and the FEMA Rules.tRer, in the event of
transfer of ownership of any existing or futureefign direct investment in an entity in India, dibgor indirectly, resulting in the
beneficial ownership falling within the aforesa@striction/ purview, such subsequent change imémeficial ownership will also
require approval of the Government. FurthermoreApril 22, 2020, the Ministry of Finance, Governnhefilndia has also made
a similar amendment to the FEMA Rules. Pursuantht® Foreign Exchange Management (Non-debt Instrisheirourth
Amendment) Rules, 2020, a multilateral bank or fusfdvhich India is a member, shall not be treatsdn entity of a particular
country nor shall any country be treated as thefigal owner of the investments of such bank aidfin India. Each Bidder should
seek independent legal advice about its abilitpadicipate in the Offer. In the event such prippval of the Government of
India is required, and such approval has been rmddaithe Bidder shall intimate our Company andRkgistrar to the Offer in
writing about such approval along with a copy tloéeithin the Issue Period.

As per the existing policy of the Government ofilydDCBs cannot participate in this Issue and soetance with the extant FDI
guidelines on sectoral caps, pricing guidelines &camended by Reserve bank of India, from tinterte. Investors are advised
to confirm their eligibility under the relevant lavbefore investing and / or subsequent purchasalertransaction in the Equity
Shares of our Company. Investors will not offell, gdedge or transfer the Equity Shares of our @any to any person who is not
eligible under applicable laws, rules, regulatiangdelines. Our Company, the Underwriters and ttesipective directors, officers,
agents, affiliates and representatives, as appéicabcept no responsibility or liability for adivig any investor on whether such
investor is eligible to acquire Equity Shares of Gompany.

Investment conditions/ restrictions for overseas diiies

Under the current FDI Policy 2020, the maximum ant@f Investment (sectoral cap) by foreign investoan issuing entity is
composite unless it is explicitly provided othersvisicluding all types of foreign investments, dtrand indirect, regardless of
whether it has been made for FDI, FPI, NRI/OCI, kLPVCI, Investment Vehicles and DRs under For&gchange Management.
(Non-debt Instruments) Rules, 2019. Any equity imajdoy a person resident outside India resultimgnficonversion of any debt
instrument under any arrangement shall be reckasddreign investment under the composite cap.

Portfolio Investment upto aggregate foreign invesitrevel of 49% or sectoral/ statutory cap, whighrds lower, will not be

subject to either Government approval or compliaoteectoral conditions, if such investment does nesult in transfer of
ownership and/or control of Indian entities fromsident Indian citizens to non-resident entitiehd@dtforeign investments will be
subject to conditions of Government approval amdm@nce of sectoral conditions as per FDI Polidye total foreign investment,
direct and indirect, in the issuing entity will r@tceed the sectoral/statutory cap.
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Investment by FPIs under Portfolio Investment Schera (PIS)

With regards to purchase/sale of capital instrusientin Indian company by an FPI under PIS the hatldling by each FPI or an
investor group as referred in SEBI (FPI) Regulajd014 shall not exceed 10% of the total paideuptg capital on a fully diluted
basis or less than 10% of the paid-up value of sacies of debentures or preference shares or slarants issued by an Indian
company and the total holdings of all FPIs put tbgeshall not exceed 24% of paid-up equity capitefully diluted basis or paid-
up value of each series of debentures or prefershaees or share warrants. The said limit of 10% 246 will be called the
individual and aggregate limit, respectively. Howgwhis limit of 24 % may be increased up to sedtoap/statutory ceiling, as
applicable, by the Indian company concerned byipgss resolution by its Board of Directors followbg passing of a special
resolution to that effect by its general body.

Investment by NRI or OCI on repatriation basis

The purchase/ sale of equity shares, debentureferpnce shares and share warrants issued by &m logimpany (hereinafter
referred to as “Capital Instruments”) of a listedlian company on a recognised stock exchange ia lydNon-Resident Indian
(NRI) or Overseas Citizen of India (OCI) on repation basis is allowed subject to certain condgiomder Foreign Exchange
Management (Non-debt Instruments) Rules, 2019.

The total holding by any individual NRI or OCI shabt exceed 5% of the total paid-up equity capitala fully diluted basis or
should not exceed 5% of the paid-up value of eacies of debentures or preference shares or staramts issued by an Indian
company and the total holdings of all NRIs and Ogtistogether shall not exceed 10% of the total{pgi equity capital on a fully
diluted basis or shall not exceed 10% of the paidAalue of each series of debentures or prefershages or share warrants;
provided that the aggregate ceiling of 10% maydiged to 24% if a special resolution to that effegiassed by the general body
of the Indian company.

Investment by NRI or OCI on non-repatriation basis

As per current FDI Policy 2020, Foreign Exchangenitgement (Non-debt Instruments) Rules, 2019, Peettsale of Capital
Instruments or convertible notes or units or canitibn to the capital of an LLP by a NRI or OCl won- repatriation basis — will
be deemed to be domestic investment at par witlintresstment made by residents. This is furtheresttihfo remittance channel
restrictions.

The Equity Shares have not been and will not bistergd under the U.S. Securities Act of 1933 nasraded (“US Securities Act”)
or any other state securities laws in the UnitedeStof America and may not be sold or offerediwithe United States of America,
or to, or for the account or benefit of “US Persoas defined in Regulation S of the U.S. Securies, except pursuant to
exemption from, or in a transaction not subjecthe, registration requirements of US Securitiesauat applicable state securities
laws.

Accordingly, the equity shares are being offered sold only outside the United States of Americarnoffshore transaction in
reliance upon Regulation S under the US Secudkigsnd the applicable laws of the jurisdiction whéhose offers and sale occur.

Further, no offer to the public (as defined undeeEtive 20003/71/EC, together with any amendmaeanrts)implementing measures
thereto, (the “Prospectus Directive”) has beenitite made in respect of the Issue in any memkete®f the European Economic
Area which has implemented the Prospectus Direaeept for any such offer made under exemptiorslable under the
Prospectus Directive, provided that no such offietlgesult in a requirement to publish or supplatreeprospectus pursuant to the
Prospectus Directive, in respect of the Issue.

Any forwarding, distribution or reproduction of ghilocument in whole or in part may be unauthorigadure to comply with this
directive may result in a violation of the SecwstiAct or the applicable laws of other jurisdicioAny investment decision should
be made on the basis of the final terms and canmditand the information contained in this Red HgriProspectus.

The Equity Shares have not been and will not bestexgd, listed or otherwise qualified in any otheisdiction outside India and
may not be offered or sold, and Application may m@tmade by persons in any such jurisdiction, exitepompliance with the
applicable laws of such jurisdiction.

The above information is given for the benefittog B\pplicants. Our Company and the Book RunningilManagers are not liable
for any amendments or modification or changes pliegble laws or regulations, which may occur affterdate of this Red Herring
Prospectus. Applicants are advised to make théegandent investigations and ensure that the Agifits are not in violation of
laws or regulations applicable to them and do moeed the applicable limits under the laws and legguns.
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SECTION IX - MAIN PROVISIONS OF THE ARTICLES OF ASS OCIATION OF OUR COMPANY

The following regulations comprised in the ArticldgAssociation were adopted pursuant to the meisnibpecial resolution passed
at the Extra Ordinary General Meeting held on Sepier 26, 2023. In substitution for, and to the renéixclusion of, the earlier
regulation comprised in the extant Articles of Asation of the Company.

Pursuant to Schedule | of the Companies Act, aads#EBI ICDR Regulations, the Main provisions of #réicles of Association
relating to voting rights, dividend, lien, forfef) restrictions on transfer and Transmission afitggshares or debentures, their
consolidation or splitting are as provided belowck provision below is numbered as per the corredipg article number in the
articles of association and defined terms herevure lthe meaning given to them in the Articles of diation.

INTERPRETATION

1. Inthese regulations-
b. “the Act” means the Companies Act, 2013,
c. ‘“the Company” means New Swan Multitech Limited
d. “the seal” means the common seal of the company.

2. Unless the context otherwise requires, words oresgions contained in these regulations shall theasame
meaning as in the Act or any statutory modificatibaereof in force at the date at which these rdipra
become binding on the company.

SHARE CAPITAL AND VARIATION OF RIGHTS

. 1. Subiject to the provisions of the Act andghd\rticles, the shares in the capital of the camshall be under the
control of the Directors who may issue, allot dnestvise dispose of the same or any of them to pecsons, in
such proportion and on such terms and conditiodsedther at a premium or at par and at such times may
from time to time think fit.

2. i. Every person whose name is entered as a membbke iregjister of members shall be entitled to receive
within two months after incorporation, in case abscribers to the memorandum or after allotmemntithin
one month after the application for the registratid transfer or transmission or within such otperiod
as the conditions of issue shall be provided,-
a. one certificate for all his shares without paymafréiny charges; or
b. several certificates, each for one or more of héges, upon payment of twenty rupees for eactficatg
after the first.

. Every certificate shall be under the seal and spatify the shares to which it relates and thewarnpaid
- up thereon.

iii. In respect of any share or shares held jointly éxegal persons, the company shall not be bounsisteei
more than one certificate, and delivery of a cedif for a share to one of several joint holdéad e
sufficient delivery to all such holders.

3. i If any share certificate be worn out, defaced, lat&d or torn or if there be no further space antthck for
endorsement of transfer, then upon production an@sder thereof to the company, a new certificady
be issued in lieu thereof, and if any certificatéost or destroyed then upon proof thereof testtesfaction
of the company and on execution of such indemrstyhe company deem adequate, a new certificate in
lieu thereof shall be given. Every certificate unttes Article shall be issued on payment of tweniyees
for each certificate.

. The provisions of Articles (2) and (3) shall mutatiutandis apply to debentures of the company.

4. Except as required by law, no person shall be m@sed by the company as holding any share uporrast and
the company shall not be bound by, or be compélleshy way to recognise (even when having notieeebf) any
equitable, contingent, future or partial interesamny share, or any interest in any fractional paatshare, or (except
only as by these regulations or by law otherwiserigied) any other rights in respect of any shaoepkan absolute
right to the entirety thereof in the registereddenl

5. i. The company may exercise the powers of paying casions conferred by sub-section (6) of section 40,

provided that the rate per cent or the amount@ttimmission paid or agreed to be paid shall beatisd
in the manner required by that section and ruledentereunder.
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10.

11.

12.

The rate or amount of the commission shall not eddbe rate or amount prescribed in rules maderunde
sub-section (6) of section 40.

The commission may be satisfied by the paymentash or the allotment of fully or partly paid shaces
partly in the one way and partly in the other.

If at any time the share capital is divided intffetient classes of shares, the rights attacheayockss
(unless otherwise provided by the terms of issutn@fshares of that class) may, subject to theigions

of section 48, and whether or not the company iisgo@ound up, be varied with the consent in writofg
the holders of three-fourths of the issued shafdbat class, or with the sanction of a speciabi&fon

passed at a separate meeting of the holders shtres of that class.

To every such separate meeting, the provisiortsasit regulations relating to general meetings shathtis
mutandis apply, but so that the necessary quorwih s at least two persons holding at least oire-thf
the issued shares of the class in question.

The rights conferred upon the holders of the shafragy class issued with preferred or other rightl not, unless
otherwise expressly provided by the terms of isdbe shares of that class, be deemed to be Viayiéitk creation
or issue of further shares ranking pari-passu thigne

Subject to the provisions of section 55, any pegiee shares may, with the sanction of an ordiresglution, be
issued on the terms that they are to be redeemsdainterms and in such manner as the companyebisfeissue
of the shares may, by special resolution, determine

a.

b.

LIEN

The company shall have a first and paramount lien
on every share (not being a fully paid share)albmonies (whether presently payable or not) dalte
payable at a fixed time, in respect of that shane}
on all shares (not being fully paid shares) stapdagistered in the name of a single person, fanahies
presently payable by him or his estate to the coypa
Provided that the Board of directors may at anetiaclare any share to be wholly or in part exemoph
the provisions of this clause.

The company’s lien, if any, on a share shall exterall dividends payable and bonuses declared fiom
to time in respect of such shares.

That fully paid shares shall be free from all leemd that in the case of partly paid shares theet&slien
shall be restricted to moneys called or payabefated time in respect of such shares.

The company may sell, in such manner as the Bbarkid fit, any shares on which the company hasra Provided
that no sale shall be made-

a.
b.

unless a sum in respect of which the lien exispgasently payable; or

until the expiration of fourteen days after a neftic writing stating and demanding payment of so@att
of the amount in respect of which the lien existgsapresently payable, has been given to thetezgis
holder for the time being of the share or the peesatitied thereto by reason of his death or insody.

To give effect to any such sale, the Board may @igh some person to transfer the shares soldeto th
purchaser thereof

The purchaser shall be registered as the holdixeashares comprised in any such transfer.

The purchaser shall not be bound to see to thecagiph of the purchase money, nor shall his titlehe
shares be affected by any irregularity or invaidit the proceedings in reference to the sale.

The proceeds of the sale shall be received bydimpany and applied in payment of such part of theumt
in respect of which the lien exists as is presepdyable.

The residue, if any, shall, subject to a like [fensums not presently payable as existed uporstiaees
before the sale, be paid to the person entitlébashares at the date of the sale.

CALLS ON SHARES
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13.

14.

15.

16.

17.

18.

19.

20.

21.

The Board may, from time to time, make calls ugmmembers in respect of any monies unpaid on their
shares (whether on account of the nominal valuthefshares or by way of premium) and not by the
conditions of allotment thereof made payable a&ditimes:

Provided that no call shall exceed one-fourth ef tominal value of the share or be payable atthess
one month from the date fixed for the payment efltst preceding call.

Each member shall, subject to receiving at leastéen days’ notice specifying the time or timed place
of payment, pay to the company, at the time ordiared place so specified, the amount called osHaees.

A call may be revoked or postponed at the discnetiothe Board.

That any amount paid up in advance of calls onsraye may carry interest but shall not in respesteof
confer a right to dividend or to participate in fii®

A call shall be deemed to have been made at the when the resolution of the Board authorizing dak was
passed and may be required to be paid by instatbnen

The joint holders of a share shall be jointly aadesally liable to pay all calls in respect thereof

If a sum called in respect of a share is not paidie or on the day appointed for payment thettbefperson from
whom the sum is due shall pay interest thereon fiteenday appointed for payment thereof to the trhactual
payment at ten per cent per annum or at such loatvey if any, as the Board may determine.

The Board shall be at liberty to waive paymentrof auch interest wholly or in part.

Any sum which by the terms of issue of a share mesopayable on allotment or at any fixed date, ndret
on account of the nominal value of the share omiay of premium, shall, for the purposes of these
regulations, be deemed to be a call duly made agdlpe on the date on which by the terms of issigh s
sum becomes payable.

In case of non-payment of such sum, all the relepeovisions of these regulations as to paymeitefest
and expenses, forfeiture or otherwise shall applif such sum had become payable by virtue of ladodyf
made and notified.

The Board -

a.

may, if it thinks fit, receive from any member wily) to advance the same, all or any part of theieson
uncalled and unpaid upon any shares held by him and

upon all or any of the monies so advanced, mayjil (the same would, but for such advance, become
presently payable) pay interest at such rate notexing, unless the company in general meetind shal
otherwise direct, twelve per cent per annum, as beagigreed upon between the Board and the member
paying the sum in advance.

TRANSFER OF SHARES

The instrument of transfer of any share in the camypshall be executed by or on behalf of both the
transferor and transferee.

The transferor shall be deemed to remain a holfdégveoshare until the name of the transferee isredtin
the register of members in respect thereof.

That a common form of transfer shall be used
The Board may, subject to the right of appeal coateby section 58 decline to register—
the transfer of a share, not being a fully paidehi® a person of whom they do not approve; or

any transfer of shares on which the company hesa |

The Board may decline to recognise any instrumétraasfer unless—

a.

the instrument of transfer is in the form as priésat in rules made undsut-section (1) of section 5
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22.

23.

24.

25.

26.

27.

28.

b. the instrument of transfer is accompanied by théfoate of the shares to which itrelates, andnsather
evidence as the Board may reasonably require W #i@right of the transferor to make the transéed
c. the instrument of transfer is in respect of onlg afass of shares.

That registration of transfer shall not be refusadhe ground of the transferor being either alonintly with
any other person or persons indebted to the Issuany account whatsoever

On giving not less than seven days’ previous naticaccordance with section 91 and rules made tineler, the
registration of transfers may be suspended at songs and for such periods as the Board may frome tio time
determine:

Provided that such registration shall not be sudpérior more than thirty days at any one time omfiore than
forty-five days in the aggregate in any year.

TRANSMISSION OF SHARES

i On the death of a member, the survivor or survivdiere the member was a joint holder, and his neenin
or nominees or legal representatives where he \gakedolder, shall be the only persons recogrigettie
company as having any title to his interest inghares

ii. Nothing in clause (i) shall release the estate dé@eased joint holder from any liability in respetany
share which had been jointly held by him with othersons.

iii. That a common form of transmission shall be used

i.  Any person becoming entitled to a share in conseepief the death or insolvency of a member maynupo
such evidence being produced as may from timere properly be required by the Board and subject as
hereinafter provided, elect, either-

a. to be registered himself as holder of the share; or
b. to make such transfer of the share as the deceasesblvent member could have made.

. The Board shall, in either case, have the samé tagihecline or suspend registration as it wouldehlaad,
if the deceased or insolvent member had transféeneghare before his death or insolvency.

i. If the person so becoming entitled shall electaadyistered as holder of the share himself, hié déléver
or send to the company a notice in writing signgdhin stating that he so elects.

. If the person aforesaid shall elect to transferstiere, he shall testify his election by execuéirigansfer of
the share.

iii. All the limitations, restrictions and provisions thiese regulations relating to the right to transfed the
registration of transfers of shares shall be apple to any such notice or transfer as aforesaifl the
death or insolvency of the member had not occuaretithe notice or transfer were a transfer sigiyetthdt
member.

A person becoming entitled to a share by reasahefleath or insolvency of the holder shall betlewtito the
same dividends and other advantages to which hédwmuentitled if he were the registered holdethef share,
except that he shall not, before being registesed member in respect of the share, be entitledspect of it to
exercise any right conferred by membership in ietato meetings of the company:

Provided that the Board may, at any time, giveasotiequiring any such person to elect either toegéstered
himself or to transfer the share, and if the noceot complied with within ninety days, the Boandy thereafter
withhold payment of all dividends, bonuses or otmenies payable in respect of the share, untit¢lqeirements
of the notice have been complied with.

FORFEITURE OF SHARES

If a member fails to pay any call, or installmehtacaall, on the day appointed for payment therthaf,Board may,
at any time thereafter during such time as any @fattie call or installment remains unpaid, servetce on him

requiring payment of so much of the call or instedht as is unpaid, together with any interest wicly have
accrued.

The notice aforesaid sh-
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29.

30.

31.

32.

33.

34.

35.

36.

a. name a further day (not being earlier than therggfifourteen days from the date of service ofribéce)
on or before which the payment required by theaeads to be made; and

b. state that, in the event of non-payment on or leetioe day so named, the shares in respect of whéctall
was made shall be liable to be forfeited.

If the requirements of any such notice as aforesedhot complied with, any share in respect ofcivithe notice
has been given may, at any time thereafter, befem@ayment required by the notice has been madfarfeited
by a resolution of the Board to that effect.

i. A forfeited share may be sold or otherwise disposiedn such terms and in such manner as the Board
thinks fit.

ii. At any time before a sale or disposal as aforesh@Board may cancel the forfeiture on such teami
thinks fit.

i. A person whose shares have been forfeited shalbdesbe a member in respect of the forfeited shéae
shall, notwithstanding the forfeiture, remain lialbd pay to the company all monies which, at the d&
forfeiture, were presently payable by him to thenpany in respect of the shares.

. The liability of such person shall cease if and mwtree company shall have received payment in fudillo
such monies in respect of the shares.

i. A duly verified declaration in writing that the daant is a director, the manager or the secretdrthe
company, and that a share in the company has hégifiadfeited on a date stated in the declaratsiall
be conclusive evidence of the facts therein stageagainst all persons claiming to be entitledvéoshare;

. The company may receive the consideration, if given for the share on any sale or disposal theaadf
may execute a transfer of the share in favour ®pirson to whom the share is sold or disposed of;

iii. The transferee shall thereupon be registered dsoflder of the share; and
iv. The transferee shall not be bound to see to thkcafipn of the purchase money, if any, nor shaltfile
to the share be affected by any irregularity orliity in the proceedings in reference to theditfre, sale
or disposal of the share.
The provisions of these regulations as to forfeishall apply in the case of non-payment of any atmich, by the
terms of issue of a share, becomes payable atd fime, whether on account of the nominal valuthefshare or
by way of premium, as if the same had been pay@ableértue of a call duly made and notified.
ALTERATION OF CAPITAL

The company may, from time to time, by ordinaryotaton increase the share capital by such surbetdivided
into shares of such amount, as may be specifigtkinesolution.

Subject to the provisions of section 61, the corgpany, by ordinary resolution-
i. consolidate and divide all or any of its share tnto shares of larger amount than its exisshgres;

. convert all or any of its fully paid-up shares istock, and reconvert that stock into fully paidsigares of
any denomination;

iii. sub-divide its existing shares or any of them sitares of smaller amount than is fixed by the mamawm;
and

iv. cancel any shares which, at the date of the pasditite resolution, have not been taken or agredzet
taken by any person.

V. Permission for sub-division/ consolidation of sheeetificates

Where shares are converted into stock,-

o the holders of stock may transfer the same or amythereof in the same manner as, and subjetiteto t
same regulations under which, the shares from wthielstock arose might before the conversion haea b
transferred, or as near thereto as circumstancai:ad
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e Provided that the Board may, from time to time tfig minimum amount of stock transferable, so, heare
that such minimum shall not exceed the nominal arhofithe shares from which the stock arose.

o the holders of stock shall, according to the amadstock held by them, have the same rights, legeés
and advantages as regards dividends, voting aimgseif the company,and other matters, as if tredgl h
the shares from which the stock arose; but no guitilege or advantage (except participation in the
dividends and profits of the company and in thetssn winding up) shall be conferred by an amaifint
stock which would not, if existing in shares, haeaferred that privilege or advantage.

e such of the regulations of the company as are egdgk to paid-up shares shall apply to stock aeavitrds
“share” and “shareholder” in those regulations lsinalude “stock” and “stock-holder” respectively.

37. The company may, by special resolution, reduceninraanner and with, and subject to, any incideth@ised
and consent required by law-
e it share capital;
e any capital redemption reserve account; or
e any share premium account.

CAPITALISATION OF PROFITS

38. The company in general meeting may, upon the recamdation of the Board, resolve-
i. thatitis desirable to capitalise any part of @neount for the time being standing to the credémy of the
company’s reserve accounts, or to the credit of ghefit and loss account, or otherwise availalde f
distribution; and

ii. that such sum be accordingly set free for distidsuin the manner specified in clause (ii) amorthst
members who would have been entitled theretostfibuted by way of dividend and in the same prtpos.

iii. The sum aforesaid shall not be paid in cash bdtlsbapplied, subject to the provision containedlause
(iii), either in or towards-
a. paying up any amounts for the time being unpaidmnshares held by such members respectively;
b. paying up in full, unissued shares of the companlyet allotted and distributed, credited as fullidpap,
to and amongst such members in the proportiong sdt;
c. partly in the way specified in sub-clause (A) ardtly in that specified in sub-clause (B);

iv. A securities premium account and a capital redempteserve account may, for the purposes of this
regulation, be applied in the paying up of unisssieares to be issued to members of the companyllgs f
paid bonus shares;

v. The Board shall give effect to the resolution pddsgethe company in pursuance of this regulation.

39. i.  Whenever such a resolution as aforesaid shall bega passed, the Board shall-
a. make all appropriations and applications of theiwviddd profits resolved to be capitalised theredng
all

b. allotments and issues of fully paid shares if amd
c. generally do all acts and things required to gifect thereto.

i. The Board shall have power-

a. to make such provisions, by the issue of fractimeatificates or by payment in cash or otherwis# as
thinks fit, for the case of shares becoming distdble in fractions; and

b. to authorise any person to enter, on behalf afhallmembers entitled thereto, into an agreemeift wit
the company providing for the allotment to thenpexgively, credited as fully paid-up, of any funthe
shares to which they may be entitled upon suchtalgggtion, or as the case may require, for the
payment by the company on their behalf, by theiagpbn thereto of their respective proportions of
profits resolved to be capitalised, of the amourary part of the amounts remaining unpaid on their
existing shares;

iii.  Any agreement made under such authority shall feetéfe and binding on such members
BUY-BACK OF SHARES
40. Notwithstanding anything contained in these arsidlat subject to the provisions of sections 68Xai7d any other

applicable provision of the Act or any other law tbe time being in force, the company may purchesewn
shares or other specified securi
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GENERAL MEETINGS

41. All general meetings other than annual general imgesthall be called extraordinary general meeting.

42. i.

43. i.

The Board may, whenever it thinks fit, call an extdinary general meeting.

If at any time directors capable of acting who sufficient in number to form a quorum are not withi
India, any director or any two members of the comypaay call an extraordinary general meeting in the
same manner, as nearly as possible, as that ihwhbith a meeting may be called by the Board.

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any generainmgasgiless a quorum of members is present at the ti
when the meeting proceeds to business.

Save as otherwise provided herein, the quorunhfageneral meetings shall be as provided in se&i@n

44. The chairperson, if any, of the Board shall presis€hairperson at every general meeting of thepeosmn

45. If there is no such Chairperson, or if he is netspnt within fifteen minutes after the time appeintor holding the
meeting or is unwilling to act as chairperson & theeting, the directors present shall elect orteesf members
to be Chairperson of the meeting.

46. If at any meeting no director is willing to act@kairperson or if no director is present withing@n minutes after
the time appointed for holding the meeting, the rers present shall choose one of their memberseto b
Chairperson of the meeting.

47. i.

ADJOURNMENT OF MEETING

The Chairperson may, with the consent of any mgetinvhich a quorum is present, and shall, if sealed
by the meeting, adjourn the meeting from time etiand from place to place.

No business shall be transacted at any adjournedlimgeother than the business left unfinished at th
meeting from which the adjournment took place.

When a meeting is adjourned for thirty days or magice of the adjourned meeting shall be givemas
the case of an original meeting.

Save as aforesaid, and as provided in section fl®dAct, it shall not be necessary to give angiagoof
an adjournment or of the business to be transattad adjourned meeting.

VOTING RIGHTS

48. Subject to any rights or restrictions for the tibeeng attached to any class or classes of shares,

on a show of hands, every member present in pesfsalhhave one vote;

and on a poll, the voting rights of members shalirbproportion to his share in the paid-up egshigre
capital of the company.

That option or right to call of shares shall notgixen to any person except with the sanction eflfsuer
in general meetings

49. A member may exercise his vote at a meeting bytreleic means in accordance with section 108 and gbte
only once.

50. i.

In the case of joint holders, the vote of the senibo tenders a vote, whether in person or by preksll
be accepted to the exclusion of the votes of thergbint holders.

For this purpose, seniority shall be determinedHhsy order in which the names stand in the regster
members.
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51.

52.

53.

54.

55.

56.

57.

58.

59.

60.

61.

62.

63.

A member of unsound mind, or in respect of whonoeter has been made by any court having jurisdidtio
lunacy, may vote, whether on a show of hands @& pall, by his committee or other legal guardiarg any such
committee or guardian may, on a poll, vote by proxy

Any business other than that upon which a pollbeen demanded maybe proceeded with, pending threytak
the poll.

No member shall be entitled to vote at any gemaes#ting unless all calls or other sums presentalpla by him
in respect of shares in the company have been paid

i. No objection shall be raised to the qualificatidrany voter except at the meeting or adjourned megeitt
which the vote objected to is given or tendered,@rery vote not disallowed at such meeting shealtddid
for all purposes.

. Any such objection made in due time shall be reféio the Chairperson of the meeting, whose detisio
shall be final and conclusive.

PROXY

The instrument appointing a proxy and the poweattdrney or other authority, if any, under whiclsisigned or
a notarised copy of that power or authority, shalldeposited at the registered office of the commpan less than
48 hours before the time for holding the meetingdjourned meeting at which the person named imgteument
proposes to vote, or, in the case of a poll, neg than 24 hours before the time appointed fotakiag of the poll;
and in default the instrument of proxy shall notitsated as valid.

An instrument appointing a proxy shall be in tharias prescribed in the rules made under sectién 10

A vote given in accordance with the terms of atrimaent of proxy shall be valid, notwithstanding tbrevious
death or insanity of the principal or the revocataf the proxy or of the authority under which tr@xy was
executed, or the transfer of the shares in reseghich the proxy is given:

Provided that no intimation in writing of such dgahsanity, revocation or transfer shall have beseived by the
company at its office before the commencement@itieeting or adjourned meeting at which the prexysied.

BOARD OF DIRECTORS

The number of the directors and the names of thedirectors shall be determined in writing by subscribers of
the memorandum or a majority of them. The followarg the First Directors of the Company:

1. Upkar Singh

2. Kanwardeep Singh

3. Barunpreet Sin¢ Ahuja
The remuneration of the directors shall, in soa®it consists of a monthly payment, be deemedad¢oua from
day-to-day.

In addition to the remuneration payable to therpunsuance of the Act, the directors may be paidrallelling,
hotel and other expenses properly incurred by them-
e in attending and returning from meetings of the fBoaf Directors or any committee thereof or general
meetings of the company; or
e in connection with the business of the company.

The Board may pay all expenses incurred in getimgnd registering the company.

The company may exercise the powers conferredlpnsection 88 with regard to the keeping of aifpreeqgister;
and the Board may (subject to the provisions of seation) make and vary such regulations as it thaok fit
respecting the keeping of any such register.

All cheques, promissory notes, drafts, hundisshifi exchange and other negotiable instrumentsalimdceipts
for monies paid to the company, shall be signealydr accepted, endorsed, or otherwise executéde asse may
be, by such person and in such manner as the Bbattfrom time to time by resolution determine.

Every director present at any meeting of the Baardf a committee thereof shall sign his name boek to be
kept for that purpose.
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64.

65.

66.

67.

68.

69.

70.

71.

72.

73.

i. Subject to the provisions of section 149, the Badral have power at any time, and from time tcetito
appoint a person as an additional director, pralithee number of the directors and additional doesct
together shall not at any time exceed the maximwemgth fixed for the Board by the articles.

. Such person shall hold office only up to the ddtéhe next annual general meeting of the comparty bu
shall be eligible for appointment by the companyalirector at that meeting subject to the prowisiof
the Act.

PROCEEDINGS OF THE BOARD

The Board of Directors may meet for the conducbusiness, adjourn and otherwise regulate its ngstias it
thinks fit.

A director may, and the manager or secretary omebuaisition of a director shall, at any time, suoma meeting
of the Board.

i. Save as otherwise expressly provided in the Actstions arising at any meeting of the Board shall b
decided by a majority of votes.

. In case of an equality of votes, the ChairpersohefBoard, if any, shall have a second or castotg.

The continuing directors may act notwithstanding aacancy in the Board; but, if and so long asrthember is
reduced below the quorum fixed by the Act for a timgeof the Board, the continuing directors or dige may act
for the purpose of increasing the number of dinecto that fixed for the quorum, or of summoningeneral
meeting of the company, but for no other purpose.

i. The Board may elect a Chairperson of its meetimgiscetermine the period for which he is to holdosff

. If no such Chairperson is elected, or if at any tingethe Chairperson is not present within five uies
after the time appointed for holding the meetiing directors present may choose one of their nuaber
be Chairperson of the meeting.

i. The Board may, subject to the provisions of the, Aetegate any of its powers to committees comgjsif
such member or members of its body as it thinks fit

ii. Any committee so formed shall, in the exercisehefpowers so delegated, conform to any regulatioats
may be imposed on it by the Board.

i. A committee may elect a Chairperson of its meetings

ii. If no such Chairperson is elected, or if at any tingethe 72 Chairperson is not present within fiveutes
after the time appointed for holding the meetihg, members present may choose one of their menbers
be Chairperson of the meeting.

i. A committee may meet and adjourn as it thinks fit.

. Questions arising at any meeting of a committed bbadetermined by a majority of votes of the mensb
present, and in case of an equality of votes, th&irBerson shall have a second or casting vote.

All acts done in any meeting of the Board or ofoanmittee thereof or by any person acting as a tireshall,
notwithstanding that it may be afterwards discogatet there was some defect in the appointmeangfone or
more of such directors or of any person acting@saaid, or that they or any of them were disdiealj be as valid
as if every such director or such person had bagnappointed and was qualified to be a director.

Save as otherwise expressly provided in the Actsalution in writing, signed by all the membergted Board or
of a committee thereof, for the time being entiledeceive notice of a meeting of the Board or oottee, shall
be valid and effective as if it had been passedmeeting of the Board or committee, duly convesnad held.

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF FINANCIAL OFFICER

74.

Subject to the provisions of the Act,
i. A chief executive officer, manager, company secyeta chief financial officer may be appointed Ihet
Board for such term, at such remuneration and wmh conditions as it may think fit; and any ct

250



75.

76.

7.

78.

79.

80.

81.

82.

executive officer, manager, company secretary @f¢mancial officer so appointed may be removed b
means of a resolution of the Board;

A director may be appointed as chief executiveceffi manager, company secretary or chief financial
officer

A provision of the Act or these regulations requirior authorising a thing to be done by or to actor and chief
executive officer, manager, company secretary @fmancial officer shall not be satisfied by lieing done by
or to the same person acting both as director anarain place of, chief executive officer, managermpany
secretary or chief financial officer.

THE SEAL
The Board shall provide for the safe custody ofdbal.

The seal of the company shall not be affixed to iasyrument except by the authority of a resolutidn
the Board or of a committee of the Board authorisgd in that behalf, and except in the preserfcat o
least two directors and of the secretary or subkrgterson as the Board may appoint for the purEose

those two directors and the secretary or otheropeasoresaid shall sign every instrument to whivd t
seal of the company is so affixed in their presence

DIVIDENDS AND RESERVE

The company in general meeting may declare dividgiogt no dividend shall exceed the amount recondertby
the Board.

Subject to the provisions of section 123, the Boaag from time to time pay to the members suchrimteividends
as appear to it to be justified by the profitsted tompany.

The Board may, before recommending any dividenchside out of the profits of the company such sums
as it thinks fit as a reserve or reserves whichl,saéthe discretion of the Board, be applicalde dny
purpose to which the profits of the company mayph®perly applied, including provision for meeting
contingencies or for equalizing dividends; and pegduch application, may, at the like discretieither

be employed in the business of the company orWested in such investments (other than shareseof th
company) as the Board may, from time to time, thifik

The Board may also carry forward any profits whicimay consider necessary not to divide, without
setting them aside as a reserve.

Subject to the rights of persons, if any, entitiedhares with special rights as to dividendsdi@idends
shall be declared and paid according to the am@qaidisor credited as paid on the shares in resgeateof
the dividend is paid, but if and so long as nothépaid upon any of the shares in the companydeinds
may be declared and paid according to the amotinke shares.

No amount paid or credited as paid on a sharevaraz of calls shall be treated for the purposedhisf
regulation as paid on the share.

All dividends shall be apportioned and paid projortely to the amounts paid or credited as paithen
shares during any portion or portions of the peniogspect of which the dividend is paid; butrif/sshare

is issued on terms providing that it shall rankdoridend as from a particular date such shard stuiak
for dividend accordingly. That there shall be nofdgure of unclaimed dividends before the claim
becomes barred by law.

The Board may deduct from any dividend payablengpraember all sums of money, if any, presently psyay
him to the company on account of calls or otheninseelation to the shares of the company.

Any dividend, interest or other monies payable astcin respect of shares may be paid by cheque or
warrant sent through the post directed to the texgid address of the holder or, in the case of jwitders,

to the registered address of that one of the judtders who is first named on the register of mens\bar

to such person and to such address as the holgEnbholders may in writing direct.

Every such cheque or warrant shall be made payalthe order of the person to whom it is sent.
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83.

84.

85.

86.

87.

88.

Any one of two or more joint holders of a share ngawe effective receipts for any dividends, bonusesther
monies payable in respect of such share.

Notice of any dividend that may have been declatell be given to the persons entitled to shareethen the
manner mentioned in the Act.

No dividend shall bear interest against the company
ACCOUNTS

i The Board shall from time to time determine whetlgd to what extent and at what times and placgs an
under what conditions or regulations, the accoant$ books of the company, or any of them, shall be
open to the inspection of members not being dirscto

ii. No member (not being a director) shall have anlitraf inspecting any account or book or document of
the company except as conferred by law or authebgethe Board or by the company in general meeting

WINDING UP

Subject to the provisions of Chapter XX of the Aot rules made thereunder-

i If the company shall be wound up, the liquidatorymaith the sanction of a special resolution of the
company and any other sanction required by the dicigle amongst the members, in specie or kind, the
whole or any part of the assets of the companythenehey shall consist of property of the samellin
not.

ii. For the purpose aforesaid, the liquidator may seh s/alue as he deems fair upon any property to be
divided as aforesaid and may determine how sudkidivshall be carried out as between the membyers o
different classes of members.

iii. The liquidator may, with the like sanction, vest tlihole or any part of such assets in trustees gpoim
trusts for the benefit of the contributories if bensiders necessary, but so that no member shall be
compelled to accept any shares or other secuvitieseon there is any liability.

INDEMNITY
Every officer of the company shall be indemnified of the assets of the company against any Itsliicurred by

him in defending any proceedings, whether civitominal, in which judgment is given in his favoarin which
he is acquitted or in which relief is granted tomHy the court or the Tribunal.
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SECTION X — OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts (not being contracts erddrgo in the ordinary course of business carriey the Company or entered
into more than two years before the date of thel IRerring Prospectus) which are or may be deemedriabhave been entered
or to be entered into by the Company which are ay tme deemed material will be attached to the cufpthe Red Herring
Prospectus/ Prospectus, delivered to the Registt@ompanies, for registration. Copies of the almoestioned contracts and also
the documents for inspection referred to hereundes; be inspected at the registered office betvigeA.M. and 5 P.M. on all
Working Days from the date of this Red Herring Pexgus until the Issue Closing Date.

Material Contracts

1. Agreement dated September 28, 2023 executed betweg@ompany and the Book Running Lead Manageitsetdssue.

2. Agreement dated September 27, 2023 executed betweeglompany and the Registrar to the Issue.

3. Banker to the Issue Agreement dated November 183 2thong our Company, Book Running Lead Manageaekér to
the Issue and the Registrar to the Issue.

4. Syndicate Agreement dated November 10, 2023 amangompany, the Book Running Lead Managers and iSgtel
Member.

5. Market Making Agreement dated November 07, 2028v&eh our Company, Book Running Lead Managers andkéfla
Maker.

6. Underwriting Agreement dated November 07, 2023 betwour Company, Book Running Lead Managers aneiwrder.

7. Tripartite Agreement dated November 07, 2023 an©@b§L, the Company and the Registrar to the Issue.

8. Tripartite Agreement dated November 17, 2023 anid8BL, the Company and the Registrar to the Issue.

Material Documents

1. Certified copies of the Memorandum and Article®\e§ociation of the Company as amended.

2.  Certificate of Incorporation dated March 03, 204sguied by the Registrar of Companies, National @apérritory of Delhi

and Haryana.

Copy of the Board Resolution dat®dptember 25, 2023 authorizing the Issue and o¢feed matters.

Copy of Shareholder’'s Resolution dageptember 26, 2023 authorizing the Issue and o¢feied matters.

Copies of Audited Financial Statements of our Comypfar the period ended September 30, 2023 anth&financial year

ended March 31, 2023, March 31, 2022 and Marclt2G21.

6. Statutory Auditors Report dated December 29, 202the Restated Consolidated Financial Informatiooue Company for

the period ended September 30, 2023 and for thadial year ended March 31, 2023, March 31, 202PMarch 31, 2021.

Copy of the Statement of Special Tax Benefits d&egtember 28, 2023 from the Peer Review Auditor.

Certificate on KPI's issued by Statutory Auditoetetl January 02, 2024

Consents of the Book Running Lead Managers, Legaisbr to the Issue, Registrar to the Issue, Siatududitor of the

Company, Market Maker, Underwriter, Bankers to @ompany,Banker to the Issue/ Sponsor Bank, Syndicate Member

Promoter of our Company, Directors of our Compabgmpany Secretary and Compliance Officer and Chie&ncial

Officer, as referred to, in their respective capesi

10. Board Resolution dated September 30, 2023 for appraf Draft Red Herring Prospectus, dated Jan@dry2024 for
approval of Red Herring Prospectus and daedddr approval of Prospectus.

11. Due Diligence Certificate from Book Running Leaddager dated September 30, 2023.

12. Approval from BSE vide letter dated November 222 use the name of BSE in the Red Herring PetapéProspectus
for listing of Equity Shares on the BSE SME (SME&tRirm) of the BSE Ltd.

aprw

© o~
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DECLARATION

| certify and declare that all relevant provisimighe Companies Act, 2013 and the rules, reguiatand guidelines issued by the
Government of India, or the regulations or guidediissued by SEBI, established under section BeoSecurities and Exchange
Board of India Act, 1992, as the case may be, len complied with and no statement made in this Ferring Prospectus is

contrary to the provisions of the Companies Acg, 8ecurities Contracts (Regulation) Act, 1956,rasraed, the Securities and
Exchange Board of India Act, 1992, as amended enles, regulations or guidelines issued thereyradethe case may be. |
further certify that all the statements in this Régtring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Upkar Singh

Chairman & Managing Director Sd/-
DIN: 0158815

Date: January 04, 2024
Place: Ludhiana, Punjab
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DECLARATION

| certify and declare that all relevant provisimighe Companies Act, 2013 and the rules, reguiatand guidelines issued by the
Government of India, or the regulations or guidediissued by SEBI, established under section BeoSecurities and Exchange
Board of India Act, 1992, as the case may be, len complied with and no statement made in this Ferring Prospectus is

contrary to the provisions of the Companies Acg, 8ecurities Contracts (Regulation) Act, 1956,rasraed, the Securities and
Exchange Board of India Act, 1992, as amended enles, regulations or guidelines issued thereyradethe case may be. |
further certify that all the statements in this Régtring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Barunpreet Singh Ahuja

Whole Time Director Sd/-
DIN: 0340888!

Date: January 04, 2024
Place: Ludhiana, Punjab
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DECLARATION

| certify and declare that all relevant provisimighe Companies Act, 2013 and the rules, reguiatand guidelines issued by the
Government of India, or the regulations or guidediissued by SEBI, established under section BeoSecurities and Exchange
Board of India Act, 1992, as the case may be, len complied with and no statement made in this Ferring Prospectus is

contrary to the provisions of the Companies Acg, 8ecurities Contracts (Regulation) Act, 1956,rasraed, the Securities and
Exchange Board of India Act, 1992, as amended enles, regulations or guidelines issued thereyradethe case may be. |
further certify that all the statements in this Régtring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Kanwardeep Singh

Executive Director Sd/-
DIN: 0158816.

Date: January 04, 2024
Place: Ludhiana, Punjab
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DECLARATION

| certify and declare that all relevant provisimighe Companies Act, 2013 and the rules, reguiatand guidelines issued by the
Government of India, or the regulations or guidediissued by SEBI, established under section BeoSecurities and Exchange
Board of India Act, 1992, as the case may be, len complied with and no statement made in this Ferring Prospectus is

contrary to the provisions of the Companies Acg, 8ecurities Contracts (Regulation) Act, 1956,rasraed, the Securities and
Exchange Board of India Act, 1992, as amended enles, regulations or guidelines issued thereyradethe case may be. |
further certify that all the statements in this Régtring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Manmeet Kaur

Non-Executive Director Sd/-
DIN: 1033335

Date: January 04, 2024
Place: Ludhiana, Punjab
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DECLARATION

| certify and declare that all relevant provisimighe Companies Act, 2013 and the rules, reguiatand guidelines issued by the
Government of India, or the regulations or guidediissued by SEBI, established under section BeoSecurities and Exchange
Board of India Act, 1992, as the case may be, len complied with and no statement made in this Ferring Prospectus is

contrary to the provisions of the Companies Acg, 8ecurities Contracts (Regulation) Act, 1956,rasraed, the Securities and
Exchange Board of India Act, 1992, as amended enles, regulations or guidelines issued thereyradethe case may be. |
further certify that all the statements in this Régtring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Ajay Kumar

Independent Director Sd/-
DIN: 0753025

Date: January 04, 2024
Place: Ludhiana, Punjab
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DECLARATION

| certify and declare that all relevant provisimighe Companies Act, 2013 and the rules, reguiatand guidelines issued by the
Government of India, or the regulations or guidediissued by SEBI, established under section BeoSecurities and Exchange
Board of India Act, 1992, as the case may be, en complied with and no statement made in this Ferring Prospectus is

contrary to the provisions of the Companies Acg, Securities Contracts (Regulation) Act, 1956,rasraed, the Securities and
Exchange Board of India Act, 1992, as amended enles, regulations or guidelines issued thereyradethe case may be. |
further certify that all the statements in this Régtring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Gaurav Maheshwari

Independent Director Sd/-
DIN: 1025228

Date: January 04, 2024
Place: Jaipur, Rajasthan
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DECLARATION

| certify and declare that all relevant provisimighe Companies Act, 2013 and the rules, reguiatand guidelines issued by the
Government of India, or the regulations or guidediissued by SEBI, established under section BeoSecurities and Exchange
Board of India Act, 1992, as the case may be, len complied with and no statement made in this Ferring Prospectus is

contrary to the provisions of the Companies Acg, 8ecurities Contracts (Regulation) Act, 1956,rasraed, the Securities and
Exchange Board of India Act, 1992, as amended enles, regulations or guidelines issued thereyradethe case may be. |
further certify that all the statements in this Régtring Prospectus are true and correct.

SIGNED BY THE CHIEF FINANCIAL OFFICER OF OUR COMPAN Y:

Name and Designation Signature

Naveen Bhakoo Sd/-
Chief Financial Office

Date: January 04, 2024
Place: Ludhiana, Punjab
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DECLARATION

| certify and declare that all relevant provisimighe Companies Act, 2013 and the rules, reguiatand guidelines issued by the
Government of India, or the regulations or guidediissued by SEBI, established under section BeoSecurities and Exchange
Board of India Act, 1992, as the case may be, len complied with and no statement made in this Ferring Prospectus is

contrary to the provisions of the Companies Acg, 8ecurities Contracts (Regulation) Act, 1956,rasraed, the Securities and
Exchange Board of India Act, 1992, as amended enles, regulations or guidelines issued thereyradethe case may be. |
further certify that all the statements in this Régtring Prospectus are true and correct.

SIGNED BY THE COMPANY SECRETARY AND COMPLIANCE OFFI CER OF OUR COMPANY:

Name and Designation Signature

Tanveer Kaur Sd/-
Company Secretary and Compliance Ofi

Date: January 04, 2024
Place: Ludhiana, Punjab
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