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SECTION | T GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft RedHerring Prospectususescertain definitions and abbreviationswhich, unlessthe context otherwise
indicate®r implies, shall have theamemeaning aprovided below. References to any legislation, act, regulation, rule,
guideline orpolicy shall beto suchlegislation,act, regulationyule, guidelineor policy, asamendedsupplementedr
re-enactedromtime to time and any reference tettutory provision shall include any subordinate legislation made
from time to timeinder that provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herdiayvehadl the extent
applicable, the meaning ascet to such terms under the Companies Act, the SEBI ICDR Regul#iieSRA, the
DepositoriesAct or therulesandregulationsmadethereunder.

GENERAL AND COMPANY RELATED TERMS

Term Description

ACompanyo, fi of Cosmic CRF Limiteda company incorporated under the Companies28dt3 having
it he Compéaagdits registered office at9, Monohar Pukur Roadkolkatai 700 029, West Benga
0 rCosmi®, i Cos mi]| India

Our Promoter Aditya Vikram Birla

Promote Group Companies,individuals and entities (other than companies)as defined under
Regulation 2(1)(pp) of the SEBI (ICDR) Regulations, 2018 which is provided i
chaptettitled iOur PromoterandP r 0 mo Greupdd. s

COMPANY RELATED TERMS

Term Description

Articles /  Articles  of | Articlesof Associationof our Company.

Association/AOA

Audit Committee TheAudit Committeeof theBoardof Directorsconstitutedn accordancavith Section

177 of the Companies Act, 2013. For details refer section fillgt Managemeiit
on pagel28of this DraftRedHerring Prospectus.

Auditor / Statutory Statutory and peer review auditor of our Company, nan@@hRV & As sociates
Auditor/ Peer Review Chartered Accountants.

Auditor

Bankersto the Company Kotak Mahindra Bank Limited

Board of Directors /| The Board of Directors dhe Companynless otherwise specified.
Board/BOD
Companiedict The CompaniedAct, 1956/2013asamendedrom timeto time.

CIN CorporatddentificationNumberof our Companyi.e. U27100WB2021PLC250447
ChiefFinancialOfficer (CFQO) | TheChiefFinancialofficer of our Company beingRam Pada Mandal

Company Secretary and| The CompanySecretaryand ComplianceOfficer of our Company,being Anita
ComplianceOfficer (CS) Kumari Gupta.

DepositoriesAct The DepositoriedAct, 1996, ammendedrom time to time

DIN DirectorldentificationNumber

Equity Shares Equity Share®f our Companyof FaceValueof 10/ eachunlessotherwisespecified
in the contextthereof

Equity Shareholders PersonsEntitiesholding Equity Sharesof Our Company

ED ExecutiveDirector

Year ended March 31, 2022 | Year ended March 31, 2022 signifies period beginning from the date of incorpg
of the Company.e. December 21, 202ip to March 31, 2022.

GroupCompanies Companies with which there have been related party transactions, during the Ia
financial years, as covered under the applicable accounting standards an
companies as considered material by the Board in accordance with the Mat

Policy.

Independenbirector A nonexecutive& IndependenDirector as per the CompaniesAct, 2013 andthe
SEBI (Listing ObligationsandDisclosureRequirementsiRegulations, 2015

Indian GAAP GenerallyAcceptedAccountingPrinciplesin India

ISIN INEOORA01015

Key ManagerialPersonnel | The officervested with executive power and the officers at the level immedi
Key ManageriaEmployees |bel ow t he Board of Dir ect cOursMarmgemeide s
pagel28of this Draft Red Herring Prospectus.
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Term

Description

LLP

LLP incorporatedinderthe Limited Liability PartnershigAct, 2008.

Materiality Policy

The policy on identification of group companiesaterial creditors and materi
litigation, adopted by our Board oRebruary 25, 2023n accordance with th
requirements of the SEBI ICDR Regulations.

MD

TheManaging Directoof our Company

MOA/ Memorandum /
Memorandunof Association

Memorandunof Associationof our Companysamendedrom time to time

Non-Residents

A persorresidenbutsidelndia, asdefinedunderFEMA

Nomination andRemuneratior,
Committee

The Nomination and Remuneration Committee of our Board of Directorstituted
in accordance with Companies ActQOur
Managementon pagel28 of this Draft Red Herring Prospectus.

Non-ExecutiveDirector

A Director notbeinganExecutiveDirectoror anlindependenbirector.

NRIs /NonResidentndians

A persorresidentutsidelndia, asdefinedunderFEMA andwho s a citizenof India
or aPersorof Indian Origin underForeignOutsidelndia Regulations, 2000.

Preference Shares

0.01 % RedeemabMon-CumulativePreference Shares f face val (
issued by the Company.

Registeredffice

19, Monohar Pukur Roa#lolkatai 700 029, West Bengal, India.

Restatedrinanciallnformation

The Restated Financidformationof our Companywhich comprises th&estated
Statement of assets and liabilities, the Restated Statement of profit and lo
Restated Statement of cash flows for the year ended on NMar@023 and Marcl
31, 2022, along with the summary statement of significant accounting policie
together with the annexures and notes thesetd the examination report thereon,
compiled from thdndian GAAPfinancial statements for respectiveripd/year and
in accordance with the requirements provided under the provisions of the Com
Act , SEBI | CDR Regul at i onReporsnindCormnpare
Prospectuses (Revised 20d9) i ssued by | CAI

Our Company was incorporateth DecembeR1, 2021, pursuant to a certificate
incorporation issued by the Deputy Registrar of Companies, Central Regis
Centre.Therefore, the Restated Financial Information have been prepared f
Financial Years endinilarch 31, 203 and March 31, 2Q2

ROC/ Registrarof Companies

Registranf CompaniesWest Bengal at Kolkatdnaving its office aNizam Palace2™
MSO Building, 2nd floor, 234/4 A.J.C. Bose Rodfolkata- 700 020 West Benga
India.

Stakeholder&elationship
Committee

The Stakeholders Relationship Committee of our Board of Directors constitu
accordance with Section 178 of the Companies Act, 2013. For details refer 3
t i t OueManajemedt o n 138Bef this Draft Red Herring Prospectus.

WTD

Whole-Time Directorof our company

ISSUE RELATED TERMS

Terms

Description

AbridgedProspectus

Abridged Prospectugneansa memorandumncontainingsuch salient featuresof a
Prospectussmaybe specifiedby SEBIin this behalf

Acknowledgemenglip

Theslip or documentssuedby the Designatedntermediarto an Applicantasproof
of registrationof the Application

Allotment/Allot/Allotted

Unlessthecontextotherwiserequires allotmentof Equity Shareofferedpursuanto
the Freshlssuepursuanto successfuBidders.

ApplicationForm

The Formin termsof which the applicantshall apply for the Equity Sharesof our
Company

Allotment Advice

Note or adviceor intimationof Allotment sentto the Biddersvho havebeenallotted
Equity Sharesfterthe Basisof Allotmenthasbeenapprovedy the Designatedtock
Exchanges

Application  Supporteddy | An application, whether physical or electronic, used by applicantsto make an

BlockedAmount/ ASBA applicationauthorizinga SCSBto blocktheapplicationamountin the ASBA Account
maintainedwith the SCSB.

ASBA Account An accounmaintainedvith the SCSBandspecifiedn theapplicationform submitted
by ASBA applicantfor blockingtheamountmentionedn the applicationform.

ASBA Bid A Bid made by ASBA Bidder

Allotment Issueof the Equity Sharegpursuanto the Issueto the successfuaipplicants

Allottee (s) Thesuccessfuapplicanto whomthe Equity Sharesarebeing/ havebeenissued




Terms

Description

Basisof Allotment

The basis on which equity shares will be allotteduocessful applicants under t
Issue and which is described in paragraph tifigdsis of allotmerit under chapte
titled il s sue Bstatng Womrpage na217 of this Draft Red Herring
Prospectus.

Bid

An indication to make an Issue during the Bid/Issue Period by an ASBA B
pursuant to submission of the ASBA Form to subscribe to or purchase the

Shares at a price within the Price Bamluding all revisions and modification
thereto as permitted under the SEBI ICDR Regulations and in terms of th
Herring Prospectus and the relevant
shallbeconstruedaccordingly.

Bid Lot

[6] Equity Shaesandin multiplesof [ 0Eluity Shareghereafter

Bid/Issue Closindpate

The date after which the Designated Intermediaries will not accept any Bids,
[ 6], which shall be published in |
nationaldaily newspaper), 6ahdeditionsof [ 6(& widely circulatedHindi national
daily newspaper)Bengali editions of[ 0 ] (a wi d&éngali Regionad
language daily newspapegngali being the regional language West Bengal
whereour Registeredffice is located).

Our Company in consultation with the BRLM, may, consider closing the Bid/l
Period for QIBs one Working Day prior to the Bid/Issue Closing Date in accorq
with the EEBI ICDR Regulations. In case of any revision, the extended Bid/ |
Closing Date shall be widely disseminated by notification to the Stock Exchg
andalsobenotified onthewebsitef theBRLM andattheterminalsof the Syndicate
Membersjf anyandcommunicatedo the Designatedntermediariegandthe Sponsor,
Bank, which shall also be notified in an advertisement in same newspapers in
the Bid/ Issue Opening Date was published,as requiredunder the SEBI ICDR
Regulations

Bid/IssueOpeningDate

The date on which the Designated Intermediaries shall start accepting Bids,
[ 6], which shall be published in [d
nationaldaily newspaper), 6ahdeditionsof [ 6(& widely circulatedHindi national
daily newspaperandBengali editions of 0 ] (a wi dBehgaliRegiomal
language daily newspapegngali being the regional language West Bengal
whereour Registeredffice is located)

Bid/ IssuePeriod

The period between the Bid/ Issue Opening Date and the Bid/ Issue Closing
inclusive of both days, during which prospective Bidders can submit their
including any revisions thereof in accordance with the SEBI ICDR Regulation
the terms of the ReHerring Prospectus. Provided, however, that the Bidding
be keptopenfor a minimumof threeWorking Days forall categories oBidders.

Our Company in consultation with the Book Running Lead Manager may cof
closing the Bid/lssue Period for tt@IB Portion One Working Day prior to th
Bid/lssue Closing Date which shall also be notified in an advertisement in
newspapers in which the Bid/Issue Opening Date was published, in accordan
the SEBIICDR Regulations.

In cases of force majeurbanking strike or similar circumstances, our Compan
consultatiorwith the BRLM, for reasongo be recordedn writing, extendthe Bid /

IssuePeriodfor a minimum of threeWorking Days, subjectto the Bid/ IssuePeriod
notexceedindlO Working Days.

Bidder/Investor

Any prospectivanvestorwhomakesa bid for Equity Sharesn termsof RedHerring
Prospectus.

Bidding Centers

Centersatwhichthe Designatedntermediarieshallacceptthe Bid cumApplication
Formsi.e. Designated/SCSBBranchfor SCSBs,Specified_ocationsfor membersf
the SyndicateBrokerCenterdor Registeredrokers,DesignatedRTA Locationsfor
RTAsandDesignatedCDP Locationsfor CDPs.

Bid Amount

The amountat which the biddermakesa bid for the Equity Sharesof our Company
in termsof Draft RedHerring Prospectus.

Bid cumApplication Form

The form in terms of which the bidder shall make a bid, including ASBA Form
which shall be considered as the bid for the Allotment pursuant to the tethis
Draft RedHerring Prospectus.

Book Building Process

Book building processas providedin Part A of ScheduleXIll of the SEBIICDR
Regulations, inermsof whichthe Issueis beingmade.




Terms

Description

BRLM / Book Running_ead
Manager

Book RunningLeadManagetto the Issue,in this casebeingHorizon Management
Private Limited, SEBI RegisteredCategoryl MerchantBanker.

Bankersto the Issueand
RefundBanker

[ 6]

Bidding Centers

Centersat which the Designated Intermediaries shall accept the Application H
i.e. Designated SCSB Branch for SCSBs, Specified Locations for members
Syndicate, BrokeCentersfor Registered Brokers, Designated RTA Locations
RTAs and Desighated CORcations for CDPs.

BrokerCenters

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

CapPrice

The higher end of the Price Band, subject to any revisions thereto, above wh
Issue Price will not bénalizedand above which no Bids will be accepted.

Client Id

Client Identification Number maintained with one of the Depositories in relatiq
demat account.

Collecting Depository
Participants o€DPs

A depository participant as defined under the Depositories Act, 1996, registere
SEBI and who is eligible tprocure bids at the Designated CDP Locations in te
of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 is
by SEBI.

Controlling Branchesof the
SCSBs

Such branches of the SCSBs which coordinate with the BRLM, the Registrar
Issue and the Stock Exchange.

Depository

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

Demographidetails

The demographic details of the Applicants such as their Address, PAN, hame|
applicant father/husband, investor starg] occupatioand Bank Account details

Designatedate

The date on which amounts blocked by the SCSBs are transferred fronsH#e
Accounts, as the case may be, to the Public Issue Account or the Refund Acc
appropriate, in terms of the Draft Red Herring Prospectus, faftdization of the
Basis of Allotment in consultation with the Designated Stock Exchange, follo
which the Board of Directors may Allot Equity Shares to successful Bidders i
Issue.

DesignatedsCSBBranches

Such branches of the SCSBs which shall collect the ASBA Bid cum Application
from the ASBA bidder and a list of which is available on the website of SE
http://www.sebi.gov.in/sebieb/home/list/5/33/0/0Recognizedntermediaries or a
such other website as may be prescribed by SEBI from time to time.

Designated CDP Locations

Such locations of the CDPs where bidder can submit the BidMupiication Forms
to Collecting Depository Participants.

The details of such Designated CDP Locations, along with names and contact
of the Collecting Depository Participants eligible to accept Bid cum Applicg
Forms are available on the websife¢he Stock Exchange i.@ww.bseindia.com

DesignatedRTA Locations

Such locations of the RTAs where bidder can submit the Bid cum Application H
to RTAs. The details of such Bignated RTA Locations, along with names ¢
contact details of the RTAs eligible to accept Bid cum Application Formsg
available on the website of the Stock Exchangenvew.bseindia.com

Designated Intermediaries
CollectingAgent

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

DepositoryParticipant

A Depository Participant as defined under the Depositories Act, 1996

DesignatedstockExchange

SME Platform of BSE Limited ( BSE SMEO )

DPID

DepositoryP a r t i ddienitg Nuinliers

Draft Red HerringProspectus

Draft RedHerringProspectuslatedApril 21, 2023filed with BSE SMEnN accordance
with Section 32f the Companie#\ct, 2013andSEBI (ICDR) Regulations.

Eligible NRI

NRIs from jurisdictions outside India where it is not unlawful to make an iss
invitation under the Issue and in relation to whom the Draft Red Herring Prosy
constitutes an invitation to subscribe to the Equity Shares Allotted herein.

ElectronicTransferof Funds

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

Eligible QFIs

QFIs from such jurisdictions outside India where it is not unlawful to make an
or invitation under the Issue and in relation to whom the Prospectus constity
invitation to purchase the Equity Shares Issued thereby and who haedajsmat
accounts with SEBI registered qualified depositary participants.
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Terms

Description

EscrowAccount Accountsopenedvith the Bankerto the Issue

First/ Solebidder The bidderwhosenameappeardirst in the Bid cum Application Form or Revision
Form.

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, not beitigte

thefacevalueof Equity SharesatorabovewhichthelssuePricewill befinalizedand
belowwhichnoBids will beaccepted.

ForeignVenture Capital
Investors

Foreign Venture Capital Investorsregisteredwith SEBI under the Securities ang
Exchange Board of India (Foreign Venture Capital Investors) Regulafio@s,

FPI / Foreign Portfolidnvestor,

A Foreign Portfolio Investor who has beemistered under Securities and Exchal
Board of India (Foreign Portfolio Investors) Regulations, 2014, provided that ar
or QFI who holds a valid certificate of registration shall be deemed to be a fq
portfolio investor till the expiry of the btk of three years for which fees have bg
paid as per the SEBI (Foreign Institutional Investors) Regulations, 1995, as am

Freshissue

The Fresh Issue ofpo 1900,000Equi ty Shar es §ldakhse g

Fugitive EconomicOffender

An individual who is declared a fugitive economic offender under Section 12 ¢
Fugitive Economic Offenders Act, 2018

FraudulenBorrower

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

General Information
Document(GID)

The General Information Document for investing in public issues prepared and
in accordance with the circulars (CIR/CFD/DIL/12/2013) dated October 23, 20
Notified by  SEBI and updated pursuant to the circy
(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 and cirg
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018 notified by SH

GIR Number

General Index Registry Number

IPO/IssuellssueSize/Public
Issue

Initial Public Offering

Issuedocument Includes this Draft Red Herring Prospectus, tiited Herring Prospectus ai
Prospectuso befiled with Registrar of Companies.

IssuePeriod The periods between the IssDpening Date and the Issue Closing Date inclusiv
both days and during which prospective Applicants may submit their Big
application.

IssueProceeds Proceeds to be raised by our Company through this Fresh Issue, for further
please refer chimt e r  @bjedts| oktle IsSdegpage74 of this Draft Red Herring
Prospectus.

Issue Opening Our I ssue shall open on [0].

Issue Closing

Ourlissueshat | ose on [ 0].

IssuellssueSize/lnitial Public
Issue/ Initial Public Offering/
IPO

The initial public offering olupt019,00,000Eq ui t vy

Sha
each, aggregating up to [

IssuePrice The price at which the Equity Shares are being issued by our Company throu
Draft Red Herring -Bclodspgcs$ hhar e bp i peng
Equity Share).

Listing Agreement

The Equity Listing Agreement to be signed between our Company an8SHe
Limited.

Market MakingAgreement The Market Maki ng Agreement dated
LeadManager and Market Maker.

MarketMaker The Mar ket Maker to the Il ssue, in t

MarketMakerReservation The reserved portion of [08] Equity

Portion

aggregating t subscribfddby Makket Kaker in this Isdue

Mutual Funds

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

Netlssue The I ssue excluding the Mar Egeity Shdraskol
Face Value of 10. 00 each fully g
aggregating [ 6] Lakhs by our Comg

Net Proceeds The proceeds from the Fresh Issue less the Issue related expenses applicak

Fresh Issue.
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Terms

Description

NPCI

NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization fq
retail payments in India. It has been set up with the guidance and support
Reserve Bank of India (RBI) and Indian Banks Association (IBA).

Non-Institutional Applicant /
Investors

All Applicants, including FPIs which are individuals, corporate bodies and fq
offices, that are not QIBs or Rlls and who have Application for Equity Shares f
amount of more than 2. 00 L akKlipilde NRIb)U

NonInstitutional Portion

The portion of the Issue being not less thaddf t he Ne't | ss

Equity Shares which shall be available for allocation on a proportionate basis-t
Institutional Bidders, subject to valid Bids being received at or above the Issug
or through such other method of allocatiomesy be introduced under applicable I

Issue Agreement

Agreement datedipril 21, 2023 entered amongst our Company and the B
Running Lead Manager, pursuant to which certain arrangements have been a
in relation to the Issue.

Person/Persons

Any individual, sole proprietorship, unincorporated associatiomincorporated
organization, body corporate, corporation, company, partnership, limited lig
company, joint venture, or trust or any other entity or organization validly const
and/or incorporated in the jurisdiction in which it exists and opsrats

the context requires.

Price Band

Price Band of a minimum price (Flo
Price) of [6]. The Price Band wil
the BRLM and advertised iall editions of[{]] (a widely circulated Englishational
daily newspaper)and all editions of [1] (a widely circulated Hindi nationabaily
newspaper)and Bengali editions of[f] (a widely circulatedBengali Regional
language daily newspapemBgngalibeing the regional language West Bengal
whereour RegisteredDffice is located) at least two working days prior to the Big
Issue Opening Date.

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act
and the SEBI ICDR Regulations containing, inter alia, bsue Price that i
determined at the end of the Book Building Process, the size of the Issue and
other information, including any addenda or corrigenda thereto.

PubliclssueAccount

Accountto beopened with the Banker to the Issue to receiveiesdinom the SCSB
from the bank account of the ASBA bidder, on the Designated Date.

Public Issue  Account Agreement to be entered into by our Company, the Registrar to the Issue, the

Agreement Running Lead Manager, and the Public IsBaaek/Banker to the Issue for collectig
of the Application Amounts.

Pricing Date The date on which our Company, in consultation with the Managerdinaiize the

Issue Price.

Qualified Institutional Buyers
QIBs

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

RedHerringProspectus RHP

The Red Herring Prospectus to be issued in accordance with Section 32
Companies Act, 2013 and the provisions of the SEBI ICDR Réguk, which will
not have complete particulars of the price at which the Equity Shares will be
and the size of the Issue, including any addenda or corrigenda thereto.

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

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

Banker(s) to the Issue at which the RefuAdcounts will be opened in case listing of the EqU

Shares does not occur , in this case€g

Registrar/ Registrarto the
Issue

Registrar to the Issue beiMAS Services Limited

Regulations Unless the context specifies something else, féans the SEBI (Issue of Capil
and Disclosure Requirements) Regulations, 2018.

Retail Individual Investors| Individual investors (including HUFs applying through their Karta and Eligible

/(RII) Bidders) who applies or bids for the Equity Shares efal ue of no
2,00,000.

Retail Portions Portion of the Issue being not less thhado]f t he Net | ssue

Shares which shall be available for allocation to RIBs (subject to valid Bids
received at or above the IssBdce), which shall not be less than the minimum
Lot subject to availability in the Retail Portion, and the remaining Equity Sha
be Allotted on a proportionate basis
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Terms

Description

RegisteredBroker

I ndi vidual s or compani es registereg
Syndicate/ Suisyndicate Members) who hold valid membership of either BS
National Stock Exchange of India Limitdéthving right to trade in stocks listed ¢
Stock Exchanges ,thrgh which investors can buy or sell securities listed on s
exchanges, a list of which is availableldtps://www.bseindia.com/

ReservedCategory/Categories

Categories of persons eligible for making bid under reservation portion.

ReservatiorPortion

The portion of the Issue reserved for category of eligible bidders as provided
the SEBI (ICDR) Regulations, 2018

RevisionForm

The form used by the bidders to modify the quantity of Equity Shares or th
Amount in any otheir Bid cum Application Forms or any previous Revision Forn

SCSB

A Self Certified Syndicate Bank registered with SEBI under the SEBI (Bankers
Issue) Regulations, 1994 and Issues the facility of ASBA, including blocking of
account. A list of all SCSBs is available
https://www.sebi.gov.in/sebiweb/other/Othetion.do?doRecognisedFpi=yes&int
mld=35

SponsoBank

The Banker to the Issue registered with SEBI and appointed by our Company
as a conduit between the Stock Exchanges and the NPCI in order to push the 1
collect requests and / or paymentiostions of the Retail Individual Bidders into tf
UPI and carry out other responsibilities, in terms of the UPI Circulars.

TransactiorRegistratiorSlip/
TRS

The slip or document issued by a member of the Syndicate or an SCSB (0
demand), as the sa may be, to the bidders, as proof of registration of the bid.

Underwriter

[P

UnderwritingAgreement

The Agreement entered into betwege€n

UPI

Unified payment Interface, which is an instant paymmaethanism, developed |
NPCI.

UPI Circular

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated Novembe
2018, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2(
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated JuneZ2Zd,9, SEBI
Circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Circ
number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Cir
number SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI cirg
no. SEBI/HO/CFD/DIL2/CIRP/2021/2480/1/M dated March 16, 2021, SEBI circy
no. SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated March 31, 2021, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and as amended pu
to SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 p20, 2022, SEBI
circular no SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and
subsequent circulars or notifications issued by SEBI or any other governn
authority in this regard.

UPIID

ID created on UPI for singleindow mobile payment system developed by th
NPCI.

UPI MandateRequest

A request (intimating the Retail Individual Bidder by way of a notification on
Mobile App and by way of a SMS directing the Retail Individual Bidder to s
Mobile App) to the Retailndividual Bidder initiated by the Sponsor Bank

authorize blocking of funds on the Mobile App equivalent to Bid Amount

Subsequent debit of funds in case of Allotment.

UPI Mechanism

The bidding mechanisnthat may be usedby a RIl to makea Bid in the Issuein
accordancevith the UPI Circulars.

UPIPIN

Password tauthenticat@&JPl transactions.

Wilful Defaulter

Company or person, as the case magaeegorizeds a wilful defaulter by any ban
or financial institution (as defined under t@®mpanies Act, 2013) or consortiul
thereof,in accordance with the guidelines on wilful defaulters issued by RBI
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Terms

Description

Working Days

In terms of Regulation 2(1)(mmm) of SEBI ICDR Regulations, working day m¢
all days on which commercial banks in Mumbai apen for business. Further, i
respect ofissue Period, working day means all days, excluding Saturdays, Su
and publicholidays, on which commercial banks in Mumbai are open for busir]
Furthermore, théme period between the Issue Closing Datetardisting of Equity
Shares onBSE Limited working day means all trading days BSE Limited
excludingSundays and bank holidays, as per circulars issued by SEBI

CONVENTIONAL AND GENERAL TERMS / ABBREVIATIONS

Term Description

i & or A Rs.|Indian Rupee

ARupeds NRor

iConsol i dat| Consolidated Foreign Direct Investment Policy notified by DPIT through notificataad
Pol i diyffd | o rP ( October 28, 2020 issued by DPIIT, effective from October 15, 2020

AFinanci al Period of 12 months ending March 31 of that particular year

AFi scadr YfeHR

i OCBs 0 or A company, partnership, society or other corporate body owned directly or indirettlg
Corporate(Bo dy 0 extent of at least 60% by NRilcluding overseas trusts, in which not less than 60b&neficial

interest is irrevocably held by NRIs directly or indirectly and which wasistence on Octobe
3, 2003 and immediately before such date had taken benefits thredgeneral permissio
granted to OCBs under FEMA

Alc Account

AGM Annual GeneralMeeting

AlF Alternative Investment Fund, as defined and registered with SEBI under the Securiti
Exchange Board of India (Alternative Investment Funds) Regulations, 2012

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

BSE BSE Limited

CAGR Compounded Annual Growth Rate

CAGR Compoundednnual GrowthRate

CAN ConfirmationAllocation Note

Category | AlF AlIFs who are registered @&Cat egory | Al ternative |AR
Regulations

Category | FPIs FPl's who are registered as nACategory
Regulations

Category Il AIF Al Fs who are r egihltteearerda taisv efi dantveegsotr nyeAht
Regulations

Category Il FPIs FPl's who are registered as nACategory |
Regulations

Category Il AIF Al Fs who are regiAltteewrmdataisv d Clan\eqDtr meAi-tl
Regulations

CBDT Central Board of Direct Taxes, Government of India

CDSL Central Depository Services (India) Limited

Central Government Central Government of India

CFO Chief Financial Officer

CIN Corporate Identification Number

CIT Commissioner of Income Tax

CLRA Contract Labour (Regulation and Abolition) Act, 1970

Companies Act 1956

Erstwhile Companies Act, 1956 along with the relevant rules made thereunder

Companies Act, 2013
Companies Act

Companies Act, 2013 along with rules made thereunder

CS Company Secretary

CSR Corporate Social Responsibility

Depositories Act The Depositories Act, 1996

Depository(ies) A depository registered with SEBI under the Securities and Exchange Boalmdiaf
(Depositories and Participants) Regulations, 1996

DIN Director Identification Number

DP ID Depository Participantdés Il dentification

EBITDA Earnings before Interest, Tax, Depreciation and Amortisation

ECB External CommercigBorrowings
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Term

Description

ECB Master Directions

Master Directiori External Commercial Borrowings, Trade Credits and StructOfgijations
dated March 26, 2019 issued by the RBI

ECS Electronic Clearing System

EGM ExtraordinaryGeneralMeeting

EPF Act Empl oyees®é Provident Fund and Miscell an
EPS Earnings per share

ESI Act Empl oyees®é State Insurance Act, 1948
FCNR Account Foreign Currency Non Resident (Bank) account established in accordance with the FEN
FEMA The Foreign ExcAnge Management Act, 1999 read with rules and regulations thereundeg

FEMA Regulations

The Foreign Exchange Management (Transfer or Issue of Security by a Person Resident
India) Regulations, 2017

FEMA Rules

Foreign Exchange ManageménNion-debt Instruments) Rules, 2019

Financial Year/Fiscal

The period of 12 months commencing on April 1 of the immediately preceding calendd
and ending on March 31 of that particular calendar year

FIR

First information report

FPls

Foreign portfolo investors as defined and registered under the SEBI FPI Regulations

Fugitive Economic
Offender

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

FVCI Foreign Venture Capital Investoas defined and registered under the SEBI FVCI
Regulations
GDP Gross Domestic Product

Gol / Government

The Government of India

GST

Goods andservicesTax

HUF(s) Hindu Undivided Family(ies)

ICAI Institute of Chartered Accountants of India
ICSI TheInstitute of Company Secretaries of India
IFRS International Financial Reporting Standards
IFSC Indian Financial System Code

Income Tax Act/ IT Act

Income Tax Act, 1961

Ind AS

The Indian Accounting Standards referred to in the Companies (IAdiemunting Standard
Rules, 2015, as amended

Indian GAAP Generally Accepted Accounting Principles in India

Insider Trading Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,a2(
Regulations amended from time tme

Insolvency Code Insolvency and Bankruptcy Code, 2088 amended from time to time

ISIN International Securities Identification Number

IT Information Technology

MCA The Ministry of Corporate Affairs, Gol

Merchant Banker

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

Mn/mn Million

MOF Ministry of Finance, Government of India

MOU Memorandum of Understanding

MSME Micro, Small, and Medium Enterprises

Mutual Fund Mutual funds registered with the SEBI under the Securities and Exchange Board o
(Mutual Funds) Regulations, 1996

N.A. or NA Not Applicable

NACH National Automated Clearing House

NAV Net Asset Value per Equity Share at a particular dateputed based on total equitiyided by
number of Equity Shares

Net Worth Net worth as defined under Regulation 2(1)(hh) of the SEBI ICDR Regulations, i.g
aggregate value of the paigh share capital and all reserves created out of the pexfitarities
premium account and debit or credit balance of profit and loss accountdedtecting the
aggregate value of the accumulated losses, deferred expenditumésaatianeous expenditu
not written off as per the restated balance sheet, butrduiésclude reserves created out
revaluation of assets, writgack of depreciation araimalgamation

NR Nonresident or person(s) resident outside India, as defined under the FE

NRE Non residential external

NRE Account Non residentiakexternalaccount

NRI A person resident outside India, who is a citizen of India and shall have the same nasg

ascribed to such term in the Foreign Exchange Management (Deposit) Regulitidhs,
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Term Description

NRO Non resident ordinary

NRO Account Nonrresidentordinary account
NSDL National Securities Depository Limited
NTA Net Tangible Assets

OClI Overseas Citizen of India

ODI Off-shore Derivate Instruments
p.a. Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number
PAT Profit After Tax

PAT Profit After Tax

PBT Profit Before Tax

PIO Person of Indian Origin

PLR Prime Lending Rate

R&D Research and Development
RBI The Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934
RoNW Return on Net Worth

RTGS Real Time Gros$Settlement

S&P BSE SENSEX

S&P Bombay Stock Exchange Sensitive Index

SARFAESI Act

The Securitization and Reconstruction of Financial Assets and Enforcement of Security
Act, 2002

SAT Securities Appellate Tribunal

SCRA Securities ContradRegulation) Act, 1956

SCRR The Securities Contracts (Regulation) Rules, 1957

SEBI The Securities and Exchange Board of India constituted under the SEBIsAarinended
SEBI Act The Securities and Exchange Board of India Act, 1882mended

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulationg<
amended

SEBI BTI Regulations

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

SEBI FPI Regulations

The Securitiesrad Exchange Board of India (Foreign Portfolio Investors) Regulatifiig

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) ReguRiah

SEBI ICDR Regulationg

The Securities and Exchange Boardmafia (Issue of Capital and Disclosure Requireme
Regulations, 2018s amended

SEBI Listing | Securities and Exchange Board of India (Listing Obligations and Disclosure Require
Regulations Regulations, 2015s amended
SEBI Takeover The Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak]
Regulations Regulations, 2011as amended

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Funds) Regulations, sir98§
repealed ad replaced by the SEBI (AIF) Regulations

SICA Sick Industrial Companies (Special Provisions) Act, 1985, as amended from time to time
SME Small and Medium Enterprises
Stamp Act The Indian Stamp Act, 1899, as amended from time to time

State Government

The Government of a state in India

State Government

The Government of a State of India

Stock Exchanges

Unless the context requires otherwise, refers toB®ELimited

TDS Tax Deducted at Source

Trademarks Act Trademarks Act, 199%s amended

U.S.GAAP Generally Accepted Accounting Principles in the United States of America

US$/ USD/ US Dollar | United States Dollar, the official currency of the United States of America

USA/U.S./US United States of America, its territories apdssessions, any state of the United State
America and the District of Columbia

VAT Value Added Tax

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF
Regulations or the SEBI AIF Regulations, as the case may be

w.ef. With effect from

Year/Calendar Year

Unless context otherwise requires, shall refer to the twelweth period ending December 3

INDUSTRY RELATED TERMS
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Term Description

Covid-19 Coronavirus Disease

CST-9 Central Standard Tried

DFC Dedicated Freight Corridor

DFCCIL Dedicated Freight Corridor Corporation of India Limited
FDI Foreign Direct Investment

GDP Gross Domestic Product

1P Index of Industrial Production

IMF International Monetary Fund

PPP PublicPrivate Partnership

R2CI Railways Policy for Connectivity to Coal and Iron Ore Mines
R3i Railway®Infrastructure for Industry Initiative

RDSO Researclbesignsand Standards Organisation

SPV Special Purpose Vehicle

U.S. United States of America

US$ United States Dollar

Notwithstanding the foregoing, termsfiDescription of Equity Shares and Terms of Articles of Associatj@taf@ment of
Possible Tax Benefits , Industry Overview , Keyfi Industrial Regulations and Polictes Findncial Informatioro ,
fiOutstanding Litigation and Material Developmeits a Isslie Hiocedur@on pages246, 87, 91, 117, 146 190and217
respectively of this DrafRed HerringProspectusyill have the meaning ascribed to such terms in these respective sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY
OF PRESENTATION

Certain Conventions

Alreferences to Alndiad contained in this Draft Red Her
possessions and all references herein to the fAGover nme
ISt at e Go re®tha Gogemnment odIndia, central or state, as applicable.

Unl ess otherwise specified, any time mentionedlIST®m) .t hi s
Unless indicated otherwise, all references to a year in this Draft Beth¢ Prospectus are to a calendar year.

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

Financial Data

Unless stated otherwise or tbentext otherwise requires, the financial information and financial ratios in this Draft Red
Herring Prospectus has been derived from our Restated Financial Information. For further information, please see the
s e c t i o Rnancialinforendtiod o n N®& B4§af this Draft Red Herring Prospectus.

Our Companyés financial year commences on April k and
to a particular financial year, unless stated otherwise, are to the twelve (12) month period ended on March 31 of that year
and that the financial year ended March 31, 2022 represent period from the dadepafrateon being December 21, 2022

upto March 31, 2022.

The Restated Financihiformationof our Companywhich comprises thRestated Statement of assets and liabilities, the
Restated Statement of profit and loss, the Restated Statement of cash flows for the year ended on March 31, 2023 and
March 31, 2022, along with the summary statement of significant accounting policies read together with the annexures and
notes theretcand the examination report thereon, as compiled froninttian GAAPfinancial statements for respective
period/year and imccordance with the requirements provided under the provisions of the Companies Act, SEBI ICDR
Regul ati ons and RépertsiB CompanynRrospediuees Revised 2019 s sued by | CAI

There are significant differences between Ind k8jan GAAP, U.S. GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those
differences or quantify their impact on the financial data included in this ReaftHerring Prospectus and it is urged that

you consult your own advisors regarding such differences and their impact on our financial data. Accordingly, the degree
to which the financial information included in this Draft Red Herring Prospectus willdggaueaningful information is
entirely dependent on the readeroés | evel of familiarit
Ind AS, the Indian GAAP and the SEBI ICDR Regulations. Any reliance by persons not familiar withdndaamting

policies and practices on the financial disclosures presented in this Draft Red Herring Prospectus should, accordingly, be
limited.

Unless the context otherwise indicates, any percentage amounts, as set fofthiirs k d,@arfiBaosinesd a n d
fiManagement 6s Discussion and Anal ysi soonHageMo2bdldrand888 Posi
respectively, of this Draft Red Herring Prospectus, and elsewhere in this Draft Red Herring Proswedbeen calculated

on the basis of the Restated Financial Statements of our Company, prepared in accorda®aARitind the Companies

Act and restated in accordance with the SEBI ICDR Regulations.

In this Draft Red Herring Prospectus, any discrepgmiti any table between the total and the sums of the amounts listed
are due to rounding off. All figures in decimals have been rounded off to the second decimal and all the percentage figures
have been rounded off to two decimal places including percentafy i g uRisle Factorsn, Indifstry Overview and

fiOur Businesgon Page No25, 91 and107respectivelythis Draft Red Herring Prospectus

Currency and Units of Presentation

All references to:

T ARupeeso or A o0 or Al NRO or ARs. 0 are to I ndian Rupee
T AUSDO or AUS$O0 o rtesDllar, the officialcusrentyrofi tie &rdted Statas of America.
Our Company has presented all numeri cal i nformation ir

numbers where the numbers have been too small to represent in lalzsz @peesents 1,00,000 and one million represents
10,00,000.
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Exchange rates

This Draft Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have
been presented solely to comply with the SEBI ICDR Regulstidhese conversions should not be construed as a
representation that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rat:
or at all.

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

Currency Exchange rate as on

March 31, 2023 March 31, 2022 March 31, 2021
1 USD 82.2 75.91 73.53

(Source:.www.rbi.org.in andwww.fbil.org.in)

Industry and Market Data

Unless stated otherwise, the industry and market atad forecasts used throughout this Draft Red Herring Prospectus has
been obtained from industry sources as well as Government Publications. Industry sources as well as Government
Publications generally state that the information contained in thoseatidris has been obtained from sources believed

to be reliable. The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful
depends on the readero6s familiarity wompilingsachdatauThedeecares t a n
no standard data gathering methodologies in the industry in which the business of our Company is conducted, and
methodologies and assumptions may vary widely among different industry sources. Accordingly, investmens decision
should not be based solely on such information.

In accordance with the SEBI ICDR RegulatiofiBasis for Issue Priggon Page No85 of this Draft Red Herring
Prospectus includes information relating to our peer group entities. Such information has been derived from publicly
available sources, and neither we, norBRLM have independently verified such information. Such data involves risks,
uncertainties and numerous assumptions and is subject to change based on various factors, including those discussed i
fiRisk Factors on Page No25 of this Draft Red Herring Prospectus.
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FORWARD - LOOKING STATEMENTS

This Draft Red Herring Préop&kdhgs sdc @an te aniesmdkiagdostateriiehte s e A ff
generallycan be identi fied b yaimvgoantidipgate qbeliéydh, expéobe, sstifiat® ¢ ihtefidds A
flobjective ,plar® ,profios® ,projgcd ,will@ ,will Bontinu® ,willpursu® or ot her words or phrae
Similarly, statements that describe our strategies, objectives, plans or goals are alsoldakirgdstatements. All
forwardlooking statements are subject to risks, uncertainties, expectations and amssiraptut us that could cause

actual results to differ materially from those contemplated by the relevant felvekidg statement. These forward

looking statements, whether made by us or a third party, are based on our current plans, estimates aiwhs)aett

actual results may differ materially from those suggested by such feleadtig statements.

Actual results may differ materially from those suggested by forlarking statements due to risks or uncertainties
associated with expectationsatihg to and including, regulatory changes pertaining to the industries in India in which we
operate and our ability to respond to them, our ability to successfully implement our strategy, our growth and expansion,
technological changes, our exposure takearisks, general economic and political conditions in India which have an
impact on its business activities or investments, the monetary and fiscal policies of India, inflation, deflation, uednticipa
turbulence in interest rates, foreign exchangesratquity prices or other rates or prices, the performance of the financial
markets in India and globally, changes in domestic laws, regulations and taxes and changes in competition in the industries
in which we operate.

Certain important factorsthatdod cause actual results to differ materi a
are not limited to, the following:

1. We are required to obtain licenses and approvals under several legislations. Our inability to obtain or renew such
permits, approvals and licenses in the ordinary course of our business may adversely affect our business, financial
condition and results of operations.

2. There have been instances of delays of certain forms which were required to be filed as per theg reporti
requirements under the Companies Act, 2013 to RoC. Further, there have also been instances where our Company
has inadvertently filed incorrect information with the RoC in its statutory filings.

3. We depend on our customers and any decrease in reversaeofrom any one of our key customers may
adversely affect our business and results of operations.

4, An increase in the cost of or a shortfall in the availability of raw materials could have an adverse effect on our
business, results of operations andrfitial condition.

5. We may face several risks associated with the proposed expansion of our manufacturing unit, which could
hamper our growth, prospects, cash flows and business and financial condition.

For further discussion of factors that could causetieet u a | results to differ fRsm our
Factorsd, fAOur Businesso and fAManagement éds Discusdsi on ¢
beginning on Page No25, 107and183 respectively, of this Draft Red Herring Prospectus. By their nature, certain market

risk disclosures are only estimates and could be materially different from what actually occurs iaréheAi result,

actual gains or losses could materially differ from those that have been estimated.

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

Forwardlooking statements reflect current views as on the date of this Draft Red Herring Prospatesan a guarantee

of future performance. These statements are based on o
on currently available information. Although we believe the assumptions upon which these donkarg statementare

based are reasonable, any of these assumptions could prove to be inaccurate, and tHed&imgastiatements based on

these assumptions could be incorrect. Neither our Company, our Directors, the Promoters, the Syndicate nor any of their
respectivaffiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after
the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition

In accordane with the SEBI ICDR Regulations, our Company, the Promoters arigbthle RunningLead Manager will
ensure that the Bidders in India are informed of material developments until the time of the grant of listing and trading
permission by the Stock Exchange the Issue.
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SECTION Il - ISSUE DOCUMENT SUMMARY

The following is a general summary of the terms of the Issue. This summary should be read in conjunction with and is
qualified in its entirety by, the more detailed information appearing elsewhere iBrifisRed Herring Prospectus,
including the sections n t i Risk Eadtordi, Induistry Overview ,Outitanding Litigation and Material Developmeints

fiOur Promoter and Promoter Grouap, Findncial Informatiod ,Objécts of the Isside, OurfBusiness ,Issu@ Procedure

a n deséription of Equity Shares and Terms of Articles of Associabieginning on Page No&5, 91, 190, 140, 146,

74,107, 217 and246respectively of this Draft Red Herring Prospectus.

. Summary of Industry in which the Company is operating

India has the fourth largest railwagtwork with over 22,593 operating trains (9141 freight and 13,452 passengers) with a
daily passenger count of 24 million passengers and 203.88 million tonnes of freight. In FY22 passenger traffic stood at
3.54 billion as compared to 1.28 billion in FY2a4.FY 202122, railway freight traffic stood at 1,400 MT. Since August

2020, the Indian Railways has run 450 Kisan Rail services and was able to transport over 1.45 lakh tonnes of agricultural
produce & perishablesn November 2020, India Railways announced that 40% of dedicated freight corridor (DFC) will

be opened for traffic by erdY21, while the entire 2,800 km route will be completed by June 2022. India was among the
top 20 exporters of railways globally as0 1 7 . I ndiads export of railways has
2018 to US$ 507.90 million. Exports of railways in 2019E stood at US$ 635 million.

For further details, please refer to the chapter tifledustry Overview beginning on Page N@1 of this Draft Red
Herring Prospectus.

. Summary of Business

Our Company is a qualified and an RDSO approved supplier of cold rolled stainless sections teedewagon

manufactures such as, Titagarh Wagons Limited, Hindusthan Engineering & Industries Limited, Melbrow Engineering

Works Private Limited, Jindal Rail Infrastructure Limited, Allied Construction Engineers & Fabricetiois, addition to

this, ourCompanyalso supplies cold rolled stainless sections to direct orders of the railways through tender procurement.

As of March 31, 2023, the total order book value of oul
13, 5668.v*3 belemkhesxelcut ed and orders amounting to 4

For further details, please refer to chapter tifi@lr Business beginning on Page Nd.07 of this Draft Red Herring
Prospectus.

. Promoters

The Promoter of Our Companig Aditya Vikram Birla . For further details please refer to the chapter titi@dr
Promotesand Promoter Group b e gi n ni n d40adf this PraftdiRed HNrong Prospectus.

. Details of the Issue

Our Company is proposing the public issue of UA®0000e qui ty shar es oéachfol®asmicGREl ue o
Limited ( @osmic CRFO o r Comparyd fior Issuemde d&nd s uch e fquity Bharedsforaasteasa t h e
pri ce -@drEquity$hard hcl udi ng a s h apeeEquityShard U lissue Bricdd ) [ & dgr egat i |
[ 6] Ifbssud 3 , ( © [ eOHgnity Share® f f ace v-&lacd dfor chB@h-partequty pri c
share including a-peharguprnregmisthhraref agg[r&lg/ati ng to [ 6]
market maker to théssue( t hviarkefiMaker Reservation Portiond ) . IsSuk kess thdlarket Maker Reservation
Portioni . e . N et EquityShares obface Jaldgdof 41eddch at a -perkquitg Shardncluding[ad | /
share pr e mpeabguitpSharegpgoefhating to [ 6] | akNeslssues ISsheee i n a
and theNet Issuewi | | constitute [ 0] We pastidsue paid Fquity ISeaseqagtal bfiowre | y ,
company. The face value of thguity Shares s -each.0 /

The price band will be decided by our compBBUMY )i mnado mws d
be advertised irll editions of[{] (a widely circulated English national daily newspapel)editions of[1] (a widely

circulated Hindi national daily newspaparjdBengalieditions of ]] (a widely circulatedengaliRegional language daily
newspaper)Eengalibeing theregional language ai/est Bengalwhere our Registered Office is locategdch with wide
circulation, at least 2 (two) working days prior to the bid/ issue opening date with the relevant financial ratios catculated

the floor price and the cap price asitall be made available to tBME platform ofBSEL i mi tBEESMEOR, r ef er r e
t o aStocklBxehang@ ) f or the purpose of wuploading on their wel
fiTerms of the iss@dbeginning on pag207 of this Draft Red Herring Prospectus.
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5. Objects of the Issue

Thedetails of the proceeds of the Issue are set out in the following table:

(7 in
Particulars Amount
Gross Proceeds of the Issue [ ©
Less: Issue related expenses [ ©
Net Proceeds of the Issue [ ©
6. Utilization of Net Issue Proceeds
( inlacy
Sr. No. | Particulars Estimated amount
1. Funding the expansion of our existing manufacturing unit Up t03,000
2. Funding of the working capital requirement of our Company Up to 1,000
3. Prepayment or repayment of all or a portion of certain unsecured loans & Up to 1,100
by our Company
4, General corporate purpoges [ O

*The amount utilized for general corporate purposes shall not exceed 25% of the gross proceeds of the Issue

For further details, please see chapter tifiéthjects of the Issdebeginning on Page N@4 of this Draft Red Herring

Prospectus.

7. Aggregate PrelssueShareholding of Promotes and Promoter Group

Following are the details of the plesue shareholding of Promoters:

S. Particulars No. of Equity As a % of Pre-llssue No. of Equity As a % of Post
No. Shares Capital Shares Issue Capital
Promoter
1. | Aditya Vikram Birla | 32,63,600] 63.99 | 32,63,600] [ 6]
PromoterGroup

2. Prilika Enterprise®rivate Limited 9,00,000 17.65 9,00,000 [ 0]

3. Purvi Birla 7,50,000 14.71 7,50,000 [ 6]

4. AVB EntechPrivate Limited 1,00,000 1.96 1,00,000 [ 6]

5. | Aditya Vikrma Birla HUF 5,000 0.10 5,000 [ 6]

6. Gayatri Birla 1,000 0.02 1,000 [ 6]
Total T A 50,19,600 98.42 50,19,600 [ 6]

For further details, please refer to the chapter tfi@apital Structurébeginning on Page N64 of this Draft Red Herring

Prospectus

8. Summary of Financial Information

Following are the details as per the Restated Financial Informatiorttes=atancial Years ended on March 31, 2@hd

2022
- i n

S. No. Particulars March 31, 203" March 31, 2022
1. Share Capital

a) Equity share capital 510.0 395.70

b) Preference share capital 490.0 490.00
2. Net Worth 1,629.4 873.10
3. Revenue from operations 12,148.9 -
4. Profit after Tax 641.2 (11.80)
5. Earnings per Share 13.5( (2.52)
6. Net Asset Value per equity share 22.34 9.70
7. Total borrowings 3,151.3 671.72

akh

acs

AOur Company was incorporated on December 21, 2021, pursuant to a certificate of incorporation issued by the DeputyoRegistrar
Companies, Central Registration Centre. Therefore, the Restated Financial Information hayedpegad for the Financial Years
ending March 31, 2023 and March 31, 2022.
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For further details, please refer to the section tiieidancial Informatio beginning on Page Nd46 of this Draft Red
Herring Prospectus.

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

The Restated Financial Information do not contain@umlifications by the Statutory Auditors

10.Summary of Outstanding Litigation

A summary of the pending tax proceedings and other material litigations involving our Company and our Promoter is
provided below:

a) Litigations involving our Company

i) Cases filed against our Company:

Nature of Litigation Number of matters Amount invol ve
outstanding

Criminal matters Nil Nil

Direct Tax matters Nil Nil

Indirect Tax matters Nil Nil

Actions taken by regulatory authorities Nil Nil

Material civil litigations Nil Nil

*To theextent quantifiable

i) Cases filed by our Company

Nature of Litigation Number of matters Amount involved ( i n
outstanding

Criminal matters Nil Nil

Direct Tax matters Nil Nil

Indirect Tax matters Nil Nil

Material civil litigations Nil Nil

b) Litigations involving our Directors

i) Cases filed against our Directors:

Nature of Litigation Number of matters Amount involyv
outstanding

Criminal matters Nil Nil

Direct Tax matters Nil Nil

Indirect Tax matters Nil Nil

Actions taken by regulatory authorities Nil Nil

Material civil litigations Nil Nil

i) Cases filed by our Directors

Nature of Litigation Number of matters Amount invol v
outstanding

Criminal matters Nil Nil

Direct Tax matters Nil Nil

Indirect Tax matters Nil Nil

Material civil litigations Nil Nil

¢) Litigations involving our Promoter

i) Cases filed against our Promoter:

Nature of Litigation Number of matters Amount invol v
outstanding

Criminal matters Nil Nil

Direct Tax matters Nil Nil

Indirect Tax matters Nil Nil

Actions taken by regulatory authorities Nil Nil

Material civil litigations Nil Nil
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ii) Cases filed by our Promoter

Nature of Litigation Number of matters Amount involywv
outstanding

Criminal matters Nil Nil

Direct Tax matters Nil Nil

Indirect Tax matters Nil Nil

Material civil litigations Nil Nil

For further detail s, pQutstanding Litigatibne and Material Deeelopmigrdspbteegri ntnii tnlge
Page No190of this Draft Red Herring Prospectus.

11.Risk Factors
Please refer to the section titlBRisk Factors beginning on Page N@&5 of this Draft Red Herring Prospectus.

12.Summary of Contingent Liabilities

As per the Restated Financial Information as at Financial Years ended on March33iglR@Zng are the details of the
contingentiabilities of our Companyhich have been recognized and reported irRbstated Financial Information

Particulars Amount ( in lakhs)
Bank Guarantee issued by SBI on behalf of the company in favo 21.45
WBSEDCL

For further details, please refer to the chapter tiflRdstated Financial Statemedtseginning on Page Nd.46 of this
Draft Red Herring Prospectus.

13.Summary of Related Party Transactions

As per the Restated Financial Information as at Financial Years ended on March 31, 2023 and 2022, following are the
details of theelated party transactiom$ our Company:

(Amount in Lakhs, Unless Otherwise Stated)

Sr. No. | Nature of Transaction As at
31-Mar-23 31-Mar -22

1 Remuneration

Mr. Aditya Vikram Birla 28.00 -

Mrs. Purvi Birla 3.50 -
2 Loans Taken

AVB Entech Pvt. Ltd. 25.00 -
3 Interest Paid

AVB Entech Pvt Ltd. 0.70 -
4 Service Charges Received

Prilika Enterprises Pvt. Ltd. 3.00 -
5 Purchases

Prilika Enterprises Pvt. Ltd. 134.72 -
6 Rent Paid

Prilika Enterprises Pvt. Ltd. 29.84 -
7 Salary Paid

Dipika Sahu 0.88 -

Ram Pada Mondal 3.00 -

Anita Gupta 1.06 -
8 Job Work

Prilika Enterprises Pvt. Ltd. 73.65 -

Balances Outstanding at the end of the Year
(Amount in Lakhs, Unless Otherwise Stated)

Sr. No. | Particulars As at
31-Mar-23 31-Mar -22

1 Mr. Aditya Vikram Birla

Remuneration Payable 3.00 -
2 Mrs. Purvi Birla

Remuneration Payable 0.80 -
3 Ram Pada Mondal

Salary Payable 0.90 -

4 Anita Gupta
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Sr. No. | Particulars As at
31-Mar-23 31-Mar -22
Salary Payable 0.52 -
5 Prilika Enterprises Pvt. Ltd.
Trade Payable 95.99 -
Security Deposit 7.46 -

14.

15.

16.

17.

18.

19.

20.

Forfurtherdetails, please refd7 of this Draft Red Herring Prospectus.
Financials Arrangements

There are no financing arrangements whereby the Promoter, members of the Promoter Group, the Directors of our
Company and their relatives, have financed the purchase by any other person of securities of our Company other than
in the normal course of the siness of the financing entity during the period of six months immediately preceding the
date of this Draft Red Herring Prospectus.

Weighted Average Price of the Equity Shares acquired by our Promoter in the last one year preceding the date
of this Draft Red Herring Prospectus

The details of the weighted average price of the Equity Shares acquired by our Promoter in the last one year preceding
the date of this Draft Red Herring Prospectus is as follows:

Name of Promotess No. of shares acquired in last ongear from the date of Weighted Average Price(in )
this Draft Red Herring Prospectus
Aditya Vikram Birla 10,13,600 10.00

Average Cost of Acquisition ofEquity Shares for Promoters

The average cost of acquisitionEduity Shares for th®romotesis as follows:

Name of Promoter No. of shares held Average Cost of Acquisition (in_ )

Aditya Vikram Birla 32,63,600 10.00

Pre-IPO Placement

Our Company does not contemplate any issuance or placement of Equity Shares in this Issudisimiy thiethe
Equity Shares

Issue of equity shares made in last one year for consideration other than cash
Our Company has not issued shares for consideration other than cash during last one year.
Split or consolidation of Equity Shares in the last onesar

No split or consolidation of equity shares has been made in the last one year prior to filing of this Draft Red Herring
Prospectus.

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

Our Company has not applied or received any exemptions from SEBI from complying with any provisions of securities
laws.
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SECTION I11 T RISK FACTORS

An investmernin the Equity Shares involves a high degree of risk. You should carefully consider all the information in this
Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in the
Equity Shares. In makingn investment decision, prospective investors must rely on their own examination of us and the
terms of the Issue including the merits and risks involved. The risks described below are not the only ones relevant to us,
our Equity Shares, the industry oeteegment in which we operate. Additional risks and uncertainties, not presently known

to us or that we currently deem immaterial may arise or may become material in the future and may also impair our
business, results of operations and financial conditlbany of the following risks, or other risks that are not currently
known or are now deemed immaterial, actually occur, our business, results of operations, cash flows and financial
condition could be adversely affected, the trading price of our E@hiyes could decline, and as prospective investors,

you may lose all or part of your investment. You should consult your tax, financial and legal advisors about particular
consequences to you of an investment in this Issue. The financial and otherimgtéitadions of the risk factors, wherever
guantifiable, have been disclosed in the risk factors mentioned below. However, there are certain risk factors where the
financial impact is not quantifiable and, therefore, cannot be disclosed in such risksfactor

To obtain a complete understanding, you should read th
AOur Businesso and AManagementds Discussion and Anal ysi
91, 107 and 183 of this Draft Red Herring Prospectus, respectively. The industated information disclosed in this

section that is not otherwise publicly available is derived from industry sources as well as Government Rgblicatio
Industry sources as well as Government Publications generally state that the information contained in those publications
has been obtained from sources believed to be reliable but that their accuracy and completeness and underlying
assumptions are nguaranteed and their reliability cannot be assured.

This Draft Red Herring Prospectus also contains forwiaaking statements that involve risks, assumptions, estimates

and uncertainties. Our actual results could differ materially from those anticiratbése forwardooking statements as

a result of certain factors, including the <cobookingder at i
St at e me n t19df this DraftfRradgHerring Prospectus.

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial or othe

implications of any of the risks described in this section. Unlessathiext requires otherwise, the financial information
of our Company has been derived from the Restated Financial Information.

Materiality:

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

1 Some events may not be material individually but may be found material collectively;

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

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

The financial and other related implications of risks concerned, whether quantifiable have been disclosed in the risk factors
mentioned below. However, there are risk factors where the impact may not be quantifiable and hence, the same has not
been disclosd in such risk factors. The numbering of the risk factors has been done to facilitate ease of reading and

reference and does not in any manner indicate the importance of one risk over another.

In this Draft Red Herring Prospectus, any discrepanciemntable between total and sums of the amount listed are due
to rounding off.

I n this section, unless the context requires otherwise,
The risk factors are classified as under for thkesaf better clarity and increased understanding.

INTERNAL RISK FACTORS

BUSINESS RELATED RISKS
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We are required to obtain licenses and approvals under several legislations. Our inability to obtain or renew such
permits, approvals and licensestihe ordinary course of our business may adversely affect our business, financial
condition and results of operations.

We are required to obtain and renew various licenses and approvals under several legislations from time to time.
These approvals, licenseregistrations and permits are subject to several conditions and are primarily valid for a
specific period. However, in some cases, these licenses could have been granted for shorter period as well. These
licenses contain certain terms and conditionsctvigire required to be complied with throughout the period of the
license. We cannot assure you that we shall be able to obtain or renew such licenses or be able to continuously meet
such conditions specified in such licenses or be able to prove complihseich conditions to statutory authorities,

which may lead to cancellation, revocation or suspension of relevant consents/permits/licenses/approvals. We cannot
assure you that we shall be able to obtain such licenses or approvals on a timely manakemdich may affect

the timelines or the operations of the outlet. Further, the relevant authorities may also initiate penal actions against
us, restrain our operations, impose fines/penalties or initiate legal proceedings for inability to obtaialspev

timely manner or at all. Any such failure or delay in obtaining such consents, approvals, permits and licenses may
affect our ability to continue our operations, which may in turn have an adverse effect on our business, financial
condition and radts of operations.

There have been instances of delays of certain forms which were required to be filed as per the reporting
requirements under the Companies Act, 2013 to RoC. Further, there have also been instances where our Company
has inadvertentlyifed incorrect information with the RoC in its statutory filings.

In the past, there have been certain instances of delays in filing statutory forms which have been subsequently filed
by payment of an additional fee as specified by RoC. There haveesradristances wherein the disclosures made in

the statutory filings done under Companies Act, 2013 are incomplete or erroneous in nature. While, no show cause
notice in respect to the above has been received by our Company till date and no penalbasigen imposed by

any regulatory authority in respect to the same, however it cannot be assured, that there will not be such instances in
the future or our Company will not commit any further delays or defaults in relation to its reporting requirements,

any penalty or fine will not be imposed by any regulatory authority in respect to the same. The happening of such
event may cause a material effect on our results of operations and financial position.

We depend on our customers and any decrease iremees or sales from any one of our key customers may
adversely affect our business and results of operations.

Our Company is a qualified and an RDSO approved supplier of cold rolled stainless sections to renowned wagon
manufactures such as, Titagarh Weagddmited, Hindusthan Engineering & Industries Limited, Melbrow
Engineering Works Private Limited, Jindal Rail Infrastructure Limited, Allied Construction Engineers & Fabricators,
etc. In addition to this, our Company also supplies cold rolled stainketiznseto direct orders of the railways through

tender procurement. Our business operations are highly dependent on our customers and the loss of any of our
customers may adversely affect our sales and consequently on our business and results of.operations

While, we have entered into formal agreements with our customers, we cannot assure you that either of the parties
will not terminate such agreement or breach any covenant of such agreements. In the event our customers breach any
of the covenants of oagreements, we may need to litigate our customers or litigations may be filed against us for
any breach or termination of the contract, such litigation could be time consuming and costly and the outcome cannot
be guaranteed. Further, the term of the @mtér entered by our Company is renewable at the end of the term, for
additional periods, on terms mutually agreed between the parties, on expiry of such contracts, our customers may not
renew the contracts. While the aforementioned events have occuthedgast, however, such occurrence have not
materially affected our financial condition, results of operations and prospects. We cannot assure you that occurrence
of any future termination and associated events, would not materially affect our finamu#iorn results of
operations and prospecihe loss of one or more of these significant or key customers or a reduction in the amount

of business we obtain from them could have an adverse effect on our business, results of operations, financial
condition and cash flows. If there occurs any changee market conditions, requirements of our customers, or if

we fail to identify and understand evolving industry
might have a direct impact on our revenue and customer base. The inalpliyctme new orders or expand our
customer base on a regular basis or at all may adversely affect our business, revenues, cash flows and operations.

An increase in the cost of or a shortfall in the availability of raw materials could have an adverseteifeour
business, results of operations and financial condition.
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Production quantity and cost of our products are dependent on our ability to source raw materials and packaging
materials at acceptable prices, and maintain a stable and sufficient efipptymajor raw materials. Our key raw
materials include best grades of steel plates and coil. We source our raw materials from qualified and RDSO approved
manufacturers in order to ensure that our final products are compliant with the quality standeritbgnt by our
customers and regulatory authorities. There can be no assurance that we will be able to procure all of our future raw
material requirements at commercially viable prices. Furthermore, in the event that such suppliers discontinue their
suppl to us or if we are unable to source quality raw material from other suppliers at competitive prices, we may not
be able to meet our production and sales targets. Interruption of, or a shortage in the supply of, raw material may
result in our inability tooperate our production facilities at optimal capacities or at all, leading to a decline in
production and sales. An inability to procure sufficient quality raw material at reasonable cost, or an inability to pass
on any additional cost incurred on purchas raw materials to our customers, may adversely affect our operations
and financial conditions.

We may face several risks associated with the proposed expansion of our manufacturing unit, which could hamper
our growth, prospects, cash flows ahdisiness and financial condition.

We intend to utilize a portion of the Net Proceeds of this Issue towards enhancing the existing capacity of our
manufacturing unit situated at Mouza, Ajabnagar, J.L-8RpP.Si Singur, Dist Hooghly- 712 409, West Berad,

through installation of additional machinery and carrying out additional civil and electric works. For further details,
pl ease refer tObjectohtiee Issue aa tt 78 pfahip BraftiReddHerfing Prospectus.

During the process of carrying out expansion in our existing manufacturing unit, we may face several difficulties such
as cost overruns or delays for various reasons, including, buinmitéd to, our financial condition, changes in
business strategy and external factors such as market conditions, competitive environment and interest or exchange
rate fluctuations, changes in design and configuration, increase in input costs of consinatéidals and labour

costs, incremental preoperative expenses, taxes and dutiegpstasts, interest and finance charges, working capital
margin, environment and ecology costs and other external factors which may not be within the control of our
maragement. Further, as a part of the expansion of facilities in our manufacturing unit, we intend to install machinery
which are to be imported from various countries, the installation and the setting up of such machineries could require
the aid and assistae of technicians. In view of the above, the commencement of the regular commercial production

in our proposed manufacturing unit might suffer a delay and we may face time or cost overrun.

Any delay in carrying out expansion in our existing manufactwinigcould lead to revenue loss for our Company.
Further, our expansion plan may be subject to delays and other risks, which may be caused due to certain other
unforeseen events, such as unforeseen engineering or technical problems, disputes withuvarkiipated cost
increases or changes in scope and delays in obtaining certain property rights and government approvals and consents
While we may seek to minimize the risks from any unanticipated events, it cannot be assured that all potential delays
could be mitigated and that we will be able to prevent any cost and timeungeand any loss of profits resulting

from such delays, shortfalls and disruptions. Further, the budgeted cost may prove insufficient to meet the
requirements of the proposed dapexpenditure due to, among other things, cost escalation, which could drain our
internal cash flows or compel us to raise additional capital, which may not be available on terms favorable to us or at
all. We cannot assure that we will be able to corepleé aforementioned expansion of our manufacturing units in
accordance with the proposed schedule of implementation and any delay in setting up such plants in a timely manner,
or at all, could have an adverse impact on our growth, prospects, cash fibWwasamess and financial condition.
Furthermore, the quotations for plant and machinery and civil works received by us from various suppliers and
contractors might expire and we may be compelled to purchase the same at a higher cost. Our financia) conditio
results of operations and liquidity would be materially and adversely affected if our project or construction costs
materially exceed such budget ed amount sObjecisofthelssbe t her
a n @ur Businesgon pageg4andl107, respectively of this Draft Red Herring Prospectus

We cannot assure you that the proposed expansion of our manufacturing unit will become operational as
scheduled, or at all, or operate as efficiently as planned. If we are unable to commission our new facilities in a
timely manner or without cost oveuans, it may adversely affect our business, results of operations and financial
condition.

We intend to utilise a part of the proceeds of this Issue to expand our existing manufacturing unit situated at Mouza,
Ajabnagar, J.L. N2, P.Si Singur, Dist Hooghly-7 12 409, West Bengal 34,108 t ot a
| acs. We s h &,000.00aes framtthie Nat Rroceeds of the Issue towards the proposed expansion and the
remaining amount shall be funded through internal accruals. Our éspautan may be subject to delays and other
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risks, among other things, unforeseen engineering or technical problems, disputes with workers, force majeure events,
unanticipated cost increases or changes in scope and delays in obtaining certain properndigiovernment
approvals and consentBurther, @ on the date of this Draft Red Herring Prospectus, our Company has not
commenced the civil and construction work in relation to our aforementioned capital expesuoiitwitt apply for

all such necessprapprovals thait may require at the relevant stag@ée cannot assure you that the necessary
approvals shall be granted to aisshall be granted to wgithin the prescribed time period or that there will not be

nay delay in obtaining such approvafgdditionally, we may face risks in commissioning the proposed facility
including but not limited to, delays in the construction or for other unknown reamangroposed facility does not
function as efficiently as intended, or utilisation of the resources is not optimal, we may not be able to take additional
orders to produce anticipated or desired revenue as planned any of which could result in delayesraostor the
termination of the plan for expansion of our manufacturing unit.

In the event of any delay in the schedule of implementation or if we are unable to complete the expansion as per the
scheduled time, it could lead to revenue loss. Whilenag seek to minimize the risks from any unanticipated events,

it cannot be assured that all potential delays could be mitigated and that we will be able to prevent anyroost over

and any loss of profits resulting from such delays, shortfalls andptimng. As a result our business, financial
condition, results of operations and prospects could be materially and adversely affected. For further details, please
refer to t heOhebtaopthedssidet o n T4efddsdraffiRed Herring Prospectus.

The cost estimates for the proposed expansion of our manufacturing unit situategirggur have been derived
from management estimates and quotatioreceived from third parties and may not be accurate.

The estimated cost of the proposed expansion of our manufacturing unit situated at Mouza, AjabnagaB2].L. No
P.S.iSingur, DistHooghly-712 409, West Benga32108i/i8dkhs olt & which gnamoxirit mat e |
o f 3,000.00akhsshall be funded from the Net Proceelsr ascertaining this cost reliance has been placed on the
estimates and budgets decided based on management estimates and third party quotations received from machinery
marufactures, civil and electric work contractors, and the same has not been appraised by any bank or financial
institution. The actual costs of expansion of our facilities may exceed such budgeted amounts due to a variety of
factors such as construction dedainterest rates, labour costs, foreign exchange rates, regulatory and environmental
factors, weather conditions and our financing needs. Our financial condition, results of operations and liquidity would
be materially and adversely affected if the @stimates for the proposed expansion materially exceed the budgeted
amounts. As a result our business, financial condition, results of operations and prospects could be materially and
adversely affected. For further details of the scheduled operatiomabdato f o ur pr Olgeotsatthe uni t
Issu® o0 n 74wfthgseDraft Red Herring Prospectus.

Our Company is yet to place orders for 100% of the plant and machinery for the proposed expansion of our
manufacturing unit. Any delay in placing order or procurement of such plant and machinery may delay the
schedule of implementation and possibly increase the cost of the proposed expansion of our manufacturing unit.

Our Company has commissioned third party quotations for the proposed expansiomahofacturing unit and the

pl ant and machinery required to be install ethecisnf t he
the Issué o n 740ch thie Draft Red Herring Prospectus. Although, we have identified the type of plant and
machinery to be purchased for the proposed facility, we are yet to place order for 100% of the plant and machinery
w o r t2/686.01lacs. The cost of the mohineries (including civil work) is based on the quotations received from
suppliers and such quotations are subject to change due to various factors such as, change in supplier of equipment,
change in the government regulation and policies, change inmanagnt 6 s vi ew of desirabil
possible cost overruns, etc. Since, we have not yet placed orders for 100% of our plant and machinery we cannot
assure that we will be able to procure the same in a timely manner and at the same piaethewuotations have

been received. Delay in procurement of the same can cause time and cost overrun in the implementation of our
proposed expansion of the manufacturing units and can also compel us to buy such machineries at a higher price, thus
caushg the budgeted cost to vary. As a result our business, financial condition, results of operations and prospects
could be materially and adversely affected.

Our operations are considerably located West Bengalnd failure to expand ouroperations may restrict our
growth and adversely affect our business.

Currently, we are carrying our business mainly\iest Bengabnd hence our major revenues are generated from
operations in these regions only. Geographical and functional expansiowrobusiness domain requires
establishment of adequate network. As we seek to diversify our regional focus, we may face the risk that our
competitors may be better known in other markets, enjoy better relationships with customers. Our lack of exposure
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in geographical boundaries outside our operating regions could impact our future revenues, our operating results and
financial conditions.

Our Company has ventured into manufacturing of cold rolled stainless sections in 2022, and therefore has a very
limited operating history of our operations with respect to the same, which will make it difficult for the investors
to evaluate our historical performance or future prospects.

Our Company was incorporated on December 21, 2021 and subsequently acquired thi IGB4ted at Ajabnagar,

Molla Simla, Singur; 712 409, West Bengal, India including all its assets, employees, liens and liabilities of the
sell er «cCBRBusinesp ) (A on a going concern from Cosmic Fer.
trander agreement dated January 19, 2022 executed between Cosmic Ferro Alloys Limited and our Company read
with an addendum dated August 26, 2022 and the addendum dated September 9, 2022 to the business transfer
agreement dat ed BusiaessuTaarsfgr Adréemen2 )02 2For( Af ur t h e Histadyahda i | s ,
Certain Corporate Matter$ Details regarding material acquisition or disinvestments of business / undertakings,
mergers, amalgamatian o n 126aSinee, we have a limited operating history of manufacturing cold rolled
stainless sections, we may not have sufficient experience to address the risks related to the manufacturing of the said
prodict. Due to our limited experience, we may not be able to identify the risks involved in such operations and
therefore could fail to achieve timely fulfilment of our orders and the quality requirement of our products. Since we
are not abreast with the matkeve may not be successful in identifying our competitors or keeping up with the
requirements of the customer base. We may face difficulty in understanding the demand and supply patterns,
marketing segments for such products which may pose a risk imtw@tts operation, and working of our proposed
manufacturing unit. In the event that we fail to understand the market operations and the risks related to the same, our
business, financial performance and cash flows may be affected.

Our continued operationsire critical to our business and any shutdown of our manufacturing units may adversely
affect our business, results of operations and financial condition.

Our manufacturing units are locatedfifest BengalAs a result, any local social unrest, naturshster or breakdown

of services and utilities in these areas could have material adverse effect on the business, financial position and results
of our operations. Our current manufacturing units are subject to operating risks, such as breakdown af failure
equipment, power supply or processes, reduction or stoppage of water supply, performance below expected levels of
efficiency, obsolescence, natural disasters, industrial accidents and the need to comply with the directives of relevant
government authdies.

In the event, we are forced to shut down our manufacturing units for a prolonged period; it would adversely affect
our earnings, our other results of operations and financial condition as a whole. Spiralling cost of living around our
units may puls our manpower costs in the upward direction, which may reduce our margin and cost competitiveness.
For instance, due to the ongoing pandemic and the lockdown imposed by the Central Government and various state
governments, we may be required to shut downmanufacturing units which may cause an adverse impact on our
business operations, revenue, results of operations and financial conditions.

In addition to the above if our manufacturing units suffer losses as a result of any industrial accident,lvee ma
forced to shut down our manufacturing units which could result in us being unable to meet with our commitments,
which will have an adverse effect on our business, results of operation and financial condition. Further, any
contravention of or nosompiance with the terms of various regulatory approvals applicable to our manufacturing
units may also require us to cease or limit production until suckcompliance is remedied to the satisfaction of
relevant regulatory authorities. We cannot assure fiatiwe will not experience work disruptions in the future
resulting from any dispute with our employees or other problems associated with our employees and the labor
involved in our manufacturing units, which may hinder our regular operating activitideaghtb disruptions in our
operations, which could adversely affect our business, prospects, financial condition, cash flows and results of
operations.

Our entire business operations are based out of a single manufacturing unitSatgur. Further, our
manufacturing unit, our warehouses, godowns and all our facilities are currently located in one geographical
area. The loss of, or shutdown of, our operations at this manufacturing or any disruption in the operation of our
warehouses will adversely affect pbusiness, financial condition and results of operations.

Our manufacturing unit and all other facilities are based out of a single premise loc&iedun West Bengal.

Accordingly, we rely exclusively on our facilities at this manufacturing unitaii eevenues, pay our operating
expenses and service our debt obligations. Any significant interruption or loss or shutdown of operations at our
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manufacturing unit aBingurwould adversely affect our business. Our manufacturing and other businesseactiviti

may be subject to unexpected interruptions, including natural ommaale disasters. Our facilities and operations
could be adversely affected by, among other factors, breakdown or failure of equipment, difficulties or delays in
obtaining spare parts drequipment, power supply or processes, performance below expected levels of output or
efficiency, obsolescence, labour disputes, natural disasters, raw material shortages, fire, explosion and other
unexpected industrial accidents and the need to compiythé directives of relevant government authorities.

Furthermore, any significant interruption to our operations directly or indirectly as a result of any industrial accidents,
severe weather or other natural disasters could materiallgevedely affect our business, financial condition and
results of operations. Similar adverse consequences could follow if war,-6kevsituation were to prevail, terrorist

attacks were to affect our related infrastructure, or if the Government ofaradéato temporarily take over the facility

during a time of national emergency. In addition, any disruption in basic infrastructure, such as in the supply of
electricity could substantially increase our manufacturing costs. Any disruption of our exugipig of infrastructure

services such as power or water, our failure to obtain such additional supplies as required by us or an increase in the
cost of such supplies may result in additional costs to us. In such situations, our production capacitypaeryabe

and adversely impacted. In the event our facilities are forced to shut down for a significant period of time, our earnings,
financial condition and results of operation would be materially and adversely affected.

Any significant disruption, inading social, political or economic factors or natural calamities or civil disruptions,
impacting this region may adversely affect operations. Any failure of our systems or any shutdown of any of our
manufacturing unit and facilities for any reason caelsult in significant increase of costs and delays in execution

of orders. We do not have a diversified base of manufacturing operations, and local disturbances which would have
a material adverse effect on our business, and consequently on our opemadidimancial condition. Further, our
warehouses are subject to operating risks, such as performance below expected levels of efficiency, labour disputes,
natural disasters, industrial accidents and statutory and regulatory restrictions. Any disruppenatibns of our
warehouses could result in delayed delivery of our product, which in turn may lead to disputes and legal proceedings
with them on account of any losses suffered by them or any interruption of their business operations due to such delay
or defect. While our strategic objectives include geographical expansion across India, in the event that we are unable
to make available our products in a prompt manner and within the requisite timelines our business, financial condition
and prospects may aversely affected.

Any failure in our quality control processes may adversely affect our business, results of operations and financial
condition. We may face product liability claims and legal proceedings if the quality of our products does not meet
ourcustomersd6 expectations.

Our Company is a qualified and an RDSO approved supplier of cold rolled stainless sections to renowned wagon
manufactures such as, Titagarh Wagons Limited, Hindusthan Engineering & Industries Limited, Melbrow
Engineering Works Rrate Limited, Jindal Rail Infrastructure Limited, Allied Construction Engineers & Fabricators,

etc. In addition to this, our Company also supplies cold rolled stainless sections to direct orders of the railways through
tender procurement. Since, our protiuare used by renowned wagon manufactures, the quality of our products need

to meet the standard promulgated by RDSO. In the event, we are unable to meet the standards prescribed by RDSO
or by our customers, our products could be rejected or returrmd bcense as a RDSO vendor might be cancelled.

Further, our products may contain certain quality issues or undetected errors, due to defects in manufacture of products
or raw materials which are used in the products. We have implemented quality pmtesises for our raw materials

and finished goods on the basis of internal quality standards. However, we cannot assure you that our quality control
processes or our product will pass the quality tests and inspections conducted by various agencidwias per
prescribed standards will not fail. Any shortcoming in the raw materials procured by us or in the production of our
products due to failure of our quality control procedures, negligence and human error or otherwise, may damage our
products and resuin deficient products. It is imperative for us to meet the regulatory quality standards set by
regulatory agencies and our customers as deviation from the same can cause them to reject our products and can als
cause damage to our reputation, marketditenand brand value.

In the event the quality of our products is sténdard or our products suffer from defects and are returned by our
customers due to quality complaints, we might be compelled to take back thasdbhrd products and reimburse
thecost paid by our customers. Such quality lapses could strain our longstanding relationship with our customers, and
our reputation and brand image may suffer, which in turn may adversely affect our business, results of operations and
financial condition. @r customers may lose faith in the quality of our products and could in turn refuse to further
deal in our products, which could have a severe impact on our revenue and business operations. Occurrence of any of
the aforementioned events could also sevampact our registration as a vendor with RDSO, which in turn impact
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our business operations and our ability to complete our present and future orders. We also face the risk of legal
proceedings and product liability claims being brought against us byustomers for defective products sold. We
cannot assure you that we will not experience any material product liability losses in the future or that we will not
incur significant costs to defend any such claims. A product liability claim may adverselyaffeeputation and

brand image, as well as entail significant costs.

Any adverse change in regulations governing our products and the products of our customers, may adversely
impact our business prospects and results of operations.

Our Company is a gliied and an RDSO approved supplier of cold rolled stainless sections to renowned wagon
manufactures. Since, we function in the railway industry, our products and business operations are highly regulated
by RDSO and the Ministry of Railways, Governmentrafia. Accordingly, the regulatory requirements with respect

to our products and the products of our customers are subject to change. An adverse change in the regulations
governing the development of our products and their usage by our customers, gnitladievelopment of licensing
requirements and technical standards and specifications or the imposition of onerous requirements, may have an
adverse impact on our operations. Our Company may be required to alter our manufacturing and/or distribution
process and target markets and incur capital expenditure to achieve compliance with such new regulatory
requirements applicable to us and our customers.

We cannot assure you that we will be able to comply with the regulatory requirements. If we fail towiimpéw

statutory or regulatory requirements, there could be a delay in the submission or grant of approval for manufacturing
and marketing new products or we may be required to withdraw existing products from the market. Moreover, if we
fail to comply wth the various conditions attached to such approvals, licenses, registrations and permissions once
received, the relevant regulatory body may suspend, curtail or revoke our ability to market such products and/or we
may be deemed to be in breach of ourrageaments with our customers. Consequently, there is an inherent risk that
we may inadvertently fail to comply with such regulations, which could lead to forced shutdowns and other sanctions
imposed by the relevant authorities, as well as the withholdidglay in receipt of regulatory approvals for our new
products, which may adversely impact our business, results of operations and financial condition.

Any delays and/or defaults in customer payments could result in increase of working capital invesamefur
reduction of our Companybés profits, thereby affectin

We are exposed to payment delays and/or defaults by our customers. Our financial position and financial performance
are dependent on the creditworthinekswr customers. As per our business network model, we majorly supply our
products directly to our customers without taking any advance payment or security deposit against the orders placed
by them. Such delays in payments may require our Company to makiag capital investment. We cannot assure

you that payments from all or any of our customers will be received in a timely manner or to that extent will be
received at all. If a customer defaults in making its payments on an order on which our Compateydted
significant resources, or if an order in which our Company has invested significant resources is delayed, cancelled or
does not proceed to completion, it could have a mate
financial @ndition.

There is no guarantee on the timeliness of all or an
to fulfill their obligations, which may arise from their financial difficulties, deterioration in their business
performance, oa downturn in the global economy. If such events or circumstances occur, our financial performance
and our operating cash flows may be adversely affected.

Our Company requires significant amount of working capital for a continuing growth. Our inability to meet our
working capital requirements may adversely affect our results of operations.

Our business requires a significant amount of working capitaleAsyr settled business terms, we majorly require

our customers to pay the full amount of the consideration only after they receive the order, as a result, significant
amounts of our working capital are often required to finance the purchase of raw Imaxdriaxecution of
manufacturing processes before payment is received from our customers. Further, we are also required to meet the
increasing demand and for achieving the same, adequate stocks have to be maintained which requires sufficient
working capitd In the event, we are unable to source the required amount of working capital for addressing such
increased demand of our products, we might not be able to efficiently satisfy the demand of our customers. Even if
we are able to source the required amadifiinds, we cannot assure you that such funds would be sufficient to meet

our cost estimates and that any increase in the expenses will not affect the price of our products.
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Furthermore, one of the objects of the Issue include funding working caggjtatements of our Company, which is

based on management estimates and certain assumptions. For more information in relation to such management
estimates and as Shenpdfthelssée, o p 74 @Qugworkingecapitafirequirements may be
subject to change due to factors beyond our control including force majeure conditions, an increase in defaults by our
customers,nonavailability of funding from banks or financial institutions. Accordingly, such working capital
requirements may not be indicative of the actual requirements of our Company in the future and investors are advised
to not place undue reliance on suchreates of future working capital requirements.

Any delay in processing our payments by our customers may increase our working capital requirement. Further, if a
customer defaults in making payments for a product on which we have devoted significamesssboould affect

our profitability and liquidity and decrease the capital reserves that are otherwise available for other uses. We may
file a claim for compensation of the loss that we incurred pursuant to such defaults but settlement of dispallgs gene
takes time and financial and other resources, and the outcome is often uncertain. In general, we take provisions for
bad debts, including those arising from such defaults based primarily on ageing and other factors such as special
circumstances relaig to special customers. There can be no assurance that such payments will be remitted by our
clients to us on a timely basis or that we will be able to effectively manage the level of bad debt arising from defaults.
We may also have large cash outflows;luding among others, losses resulting from environmental liabilities,
litigation costs, adverse political conditions, foreign exchange risks and liability claims.

All of these factors may result, in increase in the amount of receivables andesindsbrrowings. If we decide to

raise additional funds through the incurrence of debt, our interest and debt repayment obligations will increase, and
could have a significant effect on our profitability and cash flows and we may be subject to additionahtspven
which could limit our ability to access cash flows from operations. Any issuance of equity, on the other hand, could
result in a dilution of your shareholding. Accordingly, continued increases in our working capital requirements may
have an adversdfect on our financial condition and results of operations.

We are dependent on information technology systems in carrying out our business activities and it forms an
integral part of our business. Further, if we are unable to adapt to technological clemngnd successfully
implement new technologies or if we face failure of our information technology systems, we may not be able to
compete effectively which may result in higher costs and would adversely affect our business and results of
operations.

We ae dependent on information technology system in connection with carrying out our business activities and such
systems form an integral part of our business. Any failure of our information technology systems could result in
business interruptions, includirthe loss of our customers, loss of reputation and weakening of our competitive
position, and could have a material adverse effect on our business, financial condition and results of operations.
Additionally, our information technology systems, specificallir software may be vulnerable to computer viruses,
piracy, hacking or similar disruptive problems. Computer viruses or problems caused by third parties could lead to
disruptions in our business activities. Fixing such problems caused by computer wirssesirity breaches may
require interruptions, delays or temporary suspension of our business activities, which could adversely affect our
operations. Breaches of our information technology systems may result in unauthorized access to confidential
information. Such breaches of our information technology systems may require us to incur further expenditure to put
in place advanced security systems to prevent any unauthorised access to our networks. In the event, any breach of
our systems or software leadsthe leaking of our trade secrets or any inventive techniques devised by our Company,

it might lead to loss of our originality in the market and increase the chance of our products being substituted by the
products of our competitors.

Our future succesdepends in part of our ability to respond to technological advancements and emerging standards
and practices on a cesffective and a timely basis. For instance, our Company has implemented Cloud Hosted ERP
Application for accounting and MIS purpose, daijure to successfully adopt and implement such technologies in a
costeffective manner could increase our costs, thereby compelling us to bid at lower margins which might lead to
loss of bidding opportunities vi&vis such competitors. Additionally, thgovernment authorities may require
adherence with certain technologies and we cannot assure you that we would be able to implement such technologies
in a timely manner or at all. The cost of upgrading or implementing new technologies or upgradingtog exis
equipment or expanding our capacity could be significant, less cost effective and therefore could negatively impact
our profitability, results of operations, financial condition as well as our future prospects.

We may be unable to grow our busiref additional geographic regions or international markets, which may
adversely affect our business prospects and results of operations.
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Our Company seeks to grow its market reach domestically to explore untapped markets and segments; however, we
cannotassure you that we will be able to grow our business as planned. Infrastructure and logistical challenges in
addition to the advancement of research and development in the railways, engineering and manufacturing industry,
changing cust o menovations ane qdvancementof prauducts offered by our competitors may
prevent us from expanding our presence or increasing the penetration of our products. Further, customers may be
price conscious and we may be unable to compete effectively with thegsmf our competitors. If we are unable

to grow our business in these new markets effectively, our business prospects, results of operations and financial
condition may be adversely affected.

Further, expansion into new international markets is impottaour longterm prospects. Competing successfully in
international markets requires additional management attention and resources to tailor our services to the unique
aspects of each new country. We may face various risks, including legal and rggréatdctions, increased
advertising and brand building expenditure, challenges caused by distance, language and cultural differences, in
addition to our limited experience with such markets and currency exchange rate fluctuations. International markets
require a very high standard of quality of products and our Company may not be able to match the international
standards thereby failing to make a brand presence in the international markets. If we are unable to taskiedong
relations with the major @iomers in the overseas market or if we are unable to justify the quality of our products to
them, it may make it difficult for us to enter into such markets. These and other risks, which we do not foresee at
present, could adversely affect any internaloexpansion or growth, which could have an adverse effect on our
business, results of operations and financial condition.

We are dependent on third party transportation providers for delivery of raw materials to us from our suppliers

and delivery of ourproducts to our customers. We have not entered into any formal contracts with our transport

providers and any failure on part of such service providers to meet their obligations could adversely affect our
business, financial condition and results of opei@t.

To ensure smooth functioning of our manufacturing operations, we need to maintain continuous supply and
transportation of the raw materials required from the supplier to our manufacturing unit and transportation of our
products from our unit tour customers, which may be subject to various uncertainties and risks. We are significantly
dependent on third party transportation providers for the delivery of raw materials to us and delivery of our products
to our customers. Uncertainties and riskshsas transportation strikes or delay in supply of raw materials and products
could have an adverse effect on our supplies and deliveries to and from our customers and suppliers. Additionally,
raw materials and products may be lost or damaged in trans@ffious reasons including occurrence of accidents

or natural disasters. A failure to maintain a continuous supply of raw materials or to deliver our products to our
distribution intermediaries in a timely, efficient and reliable manner could advers$ety afir business, results of
operations and financial condition.

Further, we have not entered into any long term agreements with our transporters for our manufacturing units and the
costs of transportation are generally based on mutual terms and thdipgewarket price. In the absence of such
agreements, we cannot assure that the transport agencies would fulfill their obligations or would not commit a breach
of the understanding with us. In the event that the finished goods or raw materials suffge adarare lost during

transit, we may not able to prosecute the agencies due to lack of formal agreements. Further, the transport agencies
are not contractually bound to deal with us exclusively, we may face the risk of our competitors offering better ter

or prices, which may cause them to cater to our competitors alongside us or on a priority basis, which could adversely
affect our business, results of operations and financial condition.

Our inability to manage inventory in an effective manner coulffect our business.

Our business model requires us to maintain a certain level of inventory to meet the present and future orders. If we
underestimate the orders that we may receive we may experience inventory shortages and a loss of opportunity.
Similarly, an over estimation of orders may result in over stocking leading to increased holding costs. Additionally,
any over run in holding of such goods may lead to their decay. Therefore, any mismanagement on our part to
determine the optimum inventory levetgy impact our operations and cause us to incur losses.

If our Company is unable to protect its intellectual property, or if our Company infringes on the intellectual
property rights of others, our business may be adversely affected.

Our Company is currgly using the name and logo which is not yet registered in the name of our Company. We have

made applications for registering the our logo under the Trademarks Act, 1999, however our application has been
objected. Our Company is in the process of replyinipe objections, however we cannot assure you that we will be
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successful in rectifying our application or that we will not have change our name and logo. If we are unable to get
the same registered with the trademark authorities then, our Companyoinbg able to successfully enforce or

protect our intellectual property rights and obtain statutory protections available under the Trademarks Act, 1999, as
otherwise available for registered trademarks in future could have a material adverse effecbusinass and

goodwill, which in turn could adversely affect our results of operatibhere can be no assurance that third parties

will not infringe upon our intellectual property, causing damage to our business prospects, reputation and goodwill.
Our eforts to protect our intellectual property may not be adequate and may lead to erosion of our business value and
our operations could be adversely affected. We may need to litigate in order to determine the validity of such
claims and the scop# the proprietary rights of others. Any such litigation could be time consuming and costly and

the outcome cannot be guaranteed. We may not be able to detect any unauthorized use or take appropriate and timely
steps to enforce or protect its intellectpabperty, which could adversely affect our business, results of operations
and financi al condition. For f urQuhBeasinesd e & @avdrnfnentapd e a s e
other Statutory Approvats o0 n 1p7amd£95, respectively of this DralRed HerringProspectus.

Our industry is labourintensive and our business operations may be materially adversely affected by strikes, work
stoppages or increased wage demands by our employees or those of our suppliers.

We believe that the industry in which we operate fac
unskilled | abour. We take | abour on daily basis and
|l abour i mtigmd iyvedeipendent on l abour force for carry
skilled/unskilled personnel or work stoppages caused
on our business and reseubpesiehcepdenatyi masgorWdi savuetn
due to di sputes or other problems with our work force
such disruptions in the futur e.usSuwmcels sdiasnrdu prteisoun st smaoyf
al so divert the management's attention and result in
I ndia has stringent | abour | egislation that protects
proceduthes efsarabl i shment of wunions, di spute resolutioc
certain financial obligations on employers upon retr
relationships withs eansplneiyreiensu m iwa gseu cahndarneaaxi mum wor Kk
conditions, hiring and terminating of empl oyees and
unioni zed, there can be no assurancemplhaye etshewniwinilz
become difficult for wus to maintain flexible | abour
stoppages and diversion of our management's attenti ol
impact on our business, results of operations and fin

Our business is dependent on a continuing relationship with our clients/customers.

Our Company is a qualified and an RDSO approved supplier of cold rolled stainless sections tedemagon
manufactures. We are a qualified and an RDSO approved supplier of cold rolled stainless sections to renowned wagon

manufacturesOur business is therefore significantly depend
various Oustbmersess will be adversely affected if w
with our clients/customers. The |l oss of clients/cust

We have significant power and water requiremerits continuous running of our manufacturing units. Any
disruption to our operations on account of interruption in power and water supply or any irregular or significant
hike in power tariffs may have an effect on our business, results of operations amshial condition.

Our manufacturing units significant electricity and water requirements and any interruption in the supply of power
and water may temporarily disrupt our operations. Since, we have a high power and water consumption, any
unexpected or areseen increase in the tariff rates can increase the operating cost of our manufacturing units and
thereby cause an increase in the production cost which we may not be able to pass on to our customers. There are
limited number of electricity providers the areas from where we operate due to which in case of a price hike, we
may not be able to find a cesffective substitute, which may negatively affect our business, financial condition, cash
flows and results of operations. For further details, pleasef er t o t h@urBusinrest emn 1G@¥efglee d |
this Draft Red Herring Prospectus.

We operate in a competitive business environment and our inabiligoimpete effectively may adversely affect our
business, results of operations, financial condition and cash flows.
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The railways, engineering and manufacturing industry in India is competitive and we are required to compete both in
the domestic and internahal markets. We may be unable to compete with the prices and products offered by our
competitors. We may have to compete with new players in India and abroad who enter the market and are able to
offer competing products. Our competitors may have acaeggeater financial, manufacturing, research and
development, marketing, distribution and other resources and more experience in obtaining the relevant regulatory
approvals. Increasing competition may result in pricing pressures and decreasing profis roatgss of market

share or failure to improve our market position, any of which could substantially harm our business and results of
operations. We cannot assure you that we will be able to compete with our existing as well as future
competitors as well as the products prices and payment terms offered by them. In addition, our customers may
enter into contract manufacturing arrangements with other qualified and registered third parties, for products that they
are presently pur@sing from us. Our failure to successfully face existing and future competition may have
an adverse impact on our business, growth and development.

Further, some of our competitors may be larger than we are or develop alliances to egapstaus and may have

greater resources, market presence and geographic reach and have products with better brand recognition than ours
Some of our competitors may be able to procure raw materials at lower costs than us, and consequently be able to sell
their products at lower prices. As a result, our competitors may be able to withstand industry downturns better than
us or provide customers with products at more competitive prices. Some of our international competitors may be able
to capitalize on theioverseas experience to compete in the Indian market. Consequently, we cannot assure you that
we will be able to compete successfully in the future against our existing or potential competitors or that our business
and results of operations will not be adsely affected by increased competition. We cannot assure you that we will

be able to maintain our existing market share. Our competitors may significantly increase their marketing expenses
to promote their brands and products, which may require us itasdymincrease our advertising and marketing
expenses and engage in effective pricing strategies, which we may not be able to pass on to our customers which in
turn may have an adverse effect on our business, results of operations and financial c&odifimher details,

pl e a sladusneQveniiew o n 9lphtlgseéDraft Red Herring Prospectus.

We have certain contingent liabilities and our financial cdition and profitability may be adversely affected if any
of these contingent liabilities materialize.

As of March 31, 2023, our contingent liabilities and commitments (to the extent not provided for) as disclosed in the

notes to our Restated Financialloer mat i on aggregated to 21.45 |l akhs.
as follows:

(T in lakh
Particulars Amount
Bank Guarantee issued by SBI on behalf of the company in favot 21.45
WBSEDCL
Total 21.45

For further details of «cont Finamgialtformbtioda bo n 14bef this yadte t he
Red Herring Prospectus. Furthermore, there can be no assurance that we will not incur similar or increased levels of
contingent liabilities in the future.

Our Promoter, membersf Promoter Group, Directors, Key Managerial Personnel and Senior Management have
interests in our Company other than reimbursement of expenses incurred or normal remuneration or benefits.

Our Promoter, members of Promoter Group, Directors, Key Manaferisonnel and Senior Management, may be
deemed to be interested in our Company, in addition to the regular remuneration or benefits, reimbursements of
expenses, Equity Shares held by them or their relatives, their dividend or bonus entitiement, dvesiedjtirom

their directorship in our Company. Our Promoter, members of Promoter Group, Director, Key Managerial Personnel
and Senior Management may also be interested to the extent of any transaction entered into by our Company with
any other company dirm in which they are directors or partners. For further details please refer to the paragraphs

t i t| ewrestofdurDirectod i n t he ¢ hQumpMamagemeéd,t |tehde 'p afir a ¢nreregpdf s t it
our Promoter and Other Interests afbisclosure®8 i n t he ¢ hQupRroemoter and Promeotdr Groopfi
fiFinancial Indebtedness a Redtated Financial Informatigron page4.40, 180and146, respectively of this Draft

Red HerringProspectus.

There can be no assurance that our Promoter, members of Promoter Group, Directors, Key Managerial Personnel and

Senior Management will exercise their rights as shareholders to the benefit and best interest of our Company. Our
Promoter and members of ouroRtoter Group will continue to exercise significant control over our Company,
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including being able to control the composition of our Board of Directors and determine decisions requiring simple
or special majority voting of shareholders, and our other sblg®ts may be unable to affect the outcome of such
voting. Our Directors, our Key Management Personnel and Senior Management may take or block actions with
respect to our business, which may conflict with the best interests of our Company or that ¢y stiaoeholders.

Our Promoter and members of the Promoter Group have significant control over the Company and have the ability

to direct our business and affairs; their interests may conflict with your interests as a shareholder.

Uponcompl eti on of this |Issue, our Promoter and members
Equity share capital of our Company. As a result, our Promoter will have the ability to exercise significant influence
over all matters requiring shr e hol der s6 approval. Accordingly, our f

control, including being able to control the composition of our Board of Directors, determine decisions requiring
simple or special majority voting of shareholders, un#t@rtpsale of all or substantially all of our assets, timing and
distribution of dividends and termination of appointment of our officers, and our other shareholders may be unable to
affect the outcome of such voting. There can be no assurance that owtd?ravill exercise their rights as
shareholders to the benefit and best interests of our Company. Further, such control could delay, defer or prevent a
change in control of our Company, impede a merger, consolidation, takeover or other business combiaiian

our Company, or discourage a potential acquirer from making a tender offer or otherwise attempting to obtain control
of our Company even if it is in our Companyds best i
interests obur other equity shareholders, and our Promoter could make decisions that materially and adversely affect
your investment in the Equity Shares.

The average cost of acquisition of Equity Shares held by our Promoter could be lower than the Issue Price.

OurPr omot er6s average cost of acquisition of Equity Sh
is proposed to be determined on a fixed price basis. For further details regarding average cost of acquisition of Equity
Shares by our Promote&r our Company and buddp of Equity Shares by our Promoter in our Company, please refer

t o t he c hCaptal 8tnuctutéi tol ne6dohliigs Draft Red térring Prospectus.

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

We may equire additional capital from time to time depending on our business needs. Any further issue of Equity
Shares or convertible securities would dilute the shareholding of the existing Shareholders and such issuance may be
done on terms and conditions, wiimay not be favorable to the then existing Shareholders. If such funds are raised

in the form of loans or debt or preference shares, then it may substantially increase our fixed interest/dividend burden
and decrease our cash flows, thus adversely affgotin business, results of operations and financial condition.

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

As of March 31, 2023, we have entered into several related party transactions with ootePromdividuals and

entities forming a part of our promoter group, Directors, Key Managerial Personnel and Senior Management relating
to our operations. In addition, we have in the past also entered into transactions with other related partiegr For furth
detail s, pl ease r eRestated Fimancitalinformatiora m@tt 446 atgiet | ed = A

While we believe that all our related pattyr ansacti ons have been conducted o
assure you that we may not have achieved more favorable terms had such transactions been entered into with unrelatec
parties. There can be no assurance that such transactions, indivatuaken together, will not have an adverse

effect on our business, prospects, results of operations and financial condition, including because of potential conflicts
of interest or otherwise. In addition, our business and growth prospects may deskneaifnot benefit from our
relationships with them in the future.

Our Promoter and Directors have extended personal guarantees with respect to various loan facilities availed by
our Company. Revocation of any or all of these personal guarantees may selyeaffect our business operations
and financial condition.

Our Promoter, Aditya Vikram Birla, our Directors, namely Pawan Kumar Tibrewalla and Purvi Birla have extended
personal guarantees to secure the loan availed by our Company fromMathaidra Bank Limited. For further
detail s, pHinenaia ledebtegifessr o b @80 a@f this Draft Red Herring Prospectus. In the eay

of these guarantees are revoked, our lenders may require us to furnish alternate guarantees or may demand a repaymer
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of the outstanding amounts under the said facilities sanctioned or may even terminate the facilities sanctioned to us.
There can b@&o assurance that our Company will be able to arrange such alternative guarantees in a timely manner
or at all. Further, if our lenders enforce any of the restrictive covenants or exercise their options under the relevant
debt financing arrangement, ouresptions and use of assets may be significantly hampered and lenders may demand
the payment of the entire outstanding amount and this in turn may also affect our further borrowing abilities thereby
adversely affecting our business and operations.

Our agreements with lenders for financial arrangements contain restrictive covenants for certain activities and if
we are unable to get their approval, it might restrict our scope of activities and impede our growth plans.

We have entered into agreements for loorowings with certain lenders. These borrowings include secured fund
based and nefund based facilities. These agreements include restrictive covenants which mandate certain
restrictions in terms of our business operations such as change in capdtirstrformulation of any scheme of
amalgamation or reconstruction, declaring dividends, further expansion of business, granting loans to directors,
repaying unsecured loans from third parties, undertake guarantee obligations on behalf of any othex; diciw

require our Company to obtain prior approval of the lenders for any of the above activities. We cannot assure you that
our lenders will provide us with these approvals in the future. For details of these restrictive covenants, please refer
tochgt er t Finadcial thdebtedfiegs o n 189af thie Draft Red Herring Prospectus.

Further, some of our financing arrangements includeicants to maintain our total outside liabilities and total net
worth up to a certain limit and certain other liquidity ratios. We cannot assure prospective investors that such
covenants will not hinder our business development and growth in the futueéadltdinder one of these financing
agreements may also result in crogdaults under other financing agreements and result in the outstanding amounts
under such financing agreements becoming due and payable immediately. Defaults under one or more of our
Companyés financing agreements may | imit our flexibi
effect on our cash flows, business, results of operations and financial condition.

It may be possible for a lender to assert that we haveamplied with all applicable terms under our existing
financing documents. Further we cannot assure that we will have adequate funds at all times to repay these credit
facilities and may also be subject to demands for the payment of penal interest.

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

Our Company was incorporateth ®@ecember 21, 2021 and commenced business operations post execution of a
business transfer agreement with Cosmic Ferro Alloys Limited on January 19, 2022, with a closing date of March 31,
2022, which was extendeadde an Addendum to the Business Transigreement datedugust 26, 2022vith a

closing date of September 15, 2022 pursuant to which we purchased the CRF unit located at Ajabnagar, Molla Simla,
Singur,- 712 409, West Bengal, India including all its assets, employees, liens and liabilitiegoomg aoncern

basis. Since, our Company commenced business operations on SepteP@22, it experienced negative net cash

flow in investing activities during the Financial YeandedVarch 31, 2022 anilarch 31, 203, the details of which
areprovided below:

(T in | acs
Particulars March 31, 202 March 31, 2023
Net cash generated from/(used in) investing activities (1,519.19 (2,714.67)

We may incur negative cash flows in the future which may have a material adverse effedbusirmss, prospects,
results of operations and financial condition.

Our Company has incurred losses in the past and may continue to do so in the future, which could have a material
adverse effect on our business, prospects, financial condition, cash flowdsresults of operations.

Our Company was incorporated on December 21, 2021 and commenced business operations post execution of a
business transfer agreement with Cosmic Ferro Alloys Limited on January 19, 2022, with a closing date of March 31,
2022, whch was extendedide an Addendum to the Business Transfer Agreement datgdst 26, 2022vith a

closing date of September 15, 2022 pursuant to which we purchased the CRF unit located at Ajabnagar, Molla Simla,
Singur,- 712 409, West Bengal, India incing all its assets, employees, liens and liabilities, on a going concern
basis. Since, our Company commenced business operations on Segted@22, it has incurred losses during the
Financial Year ended March 31, Z)2he details of which angrovided below:
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(7 in | acs

Particulars March 31, 202

Amount of (loss) incurred (11.80)

We may incur losses in the future which may have a material adverse effect on our business, prospects, results of
operations and financial condition.

One ofthe Group Companies ofuy Company Prilika Enterprises Rivate Limitedhasreportedlossesand negative
net worthin the past and may continue to do so in the future, which could have a material adverse effect on our
business, prospects, financial condition, cash flows and results of operations.

One of the Group Companies of our Company, Prilika Enterprises Privaited hasincurred losseandnegative
net worthduring the Financial Yeaended March 31, 2@2the details of which are provided below:
(7 in | acs

Particulars March 31, 202

Amount of (loss) incurred (12.67)
Net Worth (10.85)

We may incurdosses in the future which may have a material adverse effect on our business, prospects, results of
operations and financial condition.

Our Company has availed certain unsecured loans which may be recalled at any time.

Our Company has availed cert ai 1186 Makbsisoutstaddingsomhasch of w
31, 2023 which may be recalled at any time. In the eyamty of such unsecured lenders seek a repayment of any
these loans, our Company would need to find alternative sources of financing, which may not be available on
commercially reasonable terms, or at all. If we are unable to arrange for any such firzaramggments, we may

not have adequate working capital to undertake new projects or complete our ongoing projects. Therefore, any such
demand may adversely affect our business, financial condition and results of operations. For further details, see
fiFinancial Indebtedness o n 180 af thieDraft Red Herring Prospectus

In addition to our existing indebtedness for our existing operations, weynmeur further indebtedness during the
course of business. We cannot assure that we would be able to service our existing and/ or additional indebtedness.

As on March 31, 20230 u r Companybés total 0 u t1,9685.49%adsi In gdditorgocther e d |
indebtedness for our existing operations, we may incur further indebtedness during the course of our business. We
cannot assure you that we will be able to obtain further loans at favorable terms. Increased borrowings, if any, may
adversely affecvur debtequity ratio and our ability to borrow at competitive rates. In addition, we cannot assure you
that the budgeting of our working capital requirements for a particular year will be accurate. There may be situations
where we may unddsudget our wdiing capital requirements, which may lead to delays in arranging additional
working capital requirements, loss of reputation, levy of liqguidated damages and can cause an adverse effect on our
cash flows.

Any failure to service our indebtedness or otheewisrform our obligations under our financing agreements entered

with our lenders or which may be entered into by our Company, could trigger cross default provisions, penalties,
acceleration of repayment of amounts due under such facilities which mayacaadeerse effect on our business,
financi al condition and results of operations. For
fiFinancial Indebtedness o n 189 af thie Draft Red Herring Prospectus.

Our Company is highly dependent on skilled contract labour for manufacturing of our products. If we are unable
to continue to hire skilled comtct labour, the quality of our products being manufactured in our units can get
affected.

Our operations are significantly dependent on access to a large pool of contract labour for operation of our
manufacturing unit. As of March 31, 2023, while we B8dermanent full time employees, we also employ contract
labours under the Contract Labour (Regulation and Abolition) Act, 1970. The number of contract labourers employed
by us varies from time to time based on the nature and extent of work in whick meaved. Our dependence on

such contract labour may result in significant risks for our operations, relating to the availability and skill of such
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contract labourers, as well as contingencies affecting availability of such contract labour duringipdakfpérther,

our manufacturing unit and our proposed manufacturing unit are surrounded by a number of industries, which may
create a demanslupply gap in the labour industry which may impact our business operations. There can be no
assurance that we WHave adequate access to skilled workmen at reasonable rates. As a result, we may be required
to incur additional costs to ensure timely execution of our projects.

Our Company appoints independent contractors who in turn engagjee aontract laboursrfor carrying out the
manufacturing process. Although our Company does not engage these labourers directly, we may be held responsible
for any wage payments to be made to such labourers in the event of default by such independent contractors. Any
requirenent to fund their wage requirements may have an adverse impact on our results of operations and financial
condition. In addition, under the Contract Labour (Regulation and Abolition) Act, 1970, as amended, we may be
required to absorb a number of such cacttlabourers as permanent workmen. Thus, any such order from a regulatory
body or court may adverse effect on our business, results of operations and financial cohdaiddition, on an
application made by contract labourers, an Industrial codrtibunal may direct that the contract labourers shall be
regularized or absorbed or the State Government may altogether prohibit the employment of contract labour. If either
of the abovementioned events occur, we may be required to induct such labooterpayroll, as employees, which

may result in an increase in our expenses. Further, even though we have obtained all necessary approvals as require
under the statutes there can be no assurance that we may continue to hold such permits, licensesriapbeo

event of cancellation or nerenewal of our approvals it may cause an interruption of our operations and may adversely
affect our business, financial condition and future results of operations. Furthermore, all contract labourers engaged
in our projects receive minimum wages that are fixed by the relevant State governments, and any increase in such
minimum wages payable may adversely affect our results of operations.

Non-compliance with and changes in, safety, health, labour and environmemasls and other applicable
regulations, may adversely affect our business, results of operations and financial condition.

Our Company is a qualified and an RDSO approved supplier of cold rolled stainless sections to renowned wagon
manufactures such as, tdgarh Wagons Limited, Hindusthan Engineering & Industries Limited, Melbrow
Engineering Works Private Limited, Jindal Rail Infrastructure Limited, Allied Construction Engineers & Fabricators,
etc. In accordance with the applicable regulations, it is manddor us to comply with extensive laws and
government regulations, including in relation to safety and health protection, for further details please refer to the
c hapt e Keytndustrly Regulafions and Policies o n 117 af thie Draft Red Herring Prospectus. There is a

risk that we may inadvertently fail to comply with such regulations, which could lead to enforced shutdowns and
other sanctions imposed Klye relevant authorities. India has stringent labour legislations which protect the interest
of workers, including legislation that sets forth detailed procedures for the establishment of unions, dispute resolution,
working conditions, hiring and terminah of employees, contract labour and work permits and maintenance of
regulatory and statutory records and making periodic payments, minimum wages and maximum working hours,
overtime, working conditions, etc. Our Company may be liable to the Central @edgdivernmental bodies with
respect to its failures to comply with applicable laws and regulations. Further, the adoption of new safety and health
laws and regulations, new interpretations of existing laws, increased governmental enforcement of laess or ot
developments in the future may require that our Company make additional capital expenditures or incur additional
operating expenses in order to maintain its current operations or take other actions that could adversely affect its
financial condition, esults of operations and cash flow. Safety and health laws and regulations in India, in particular,
have been increasing in stringency and it is possible that they will become significantly more stringent in the future.
The costs of complying with thesequearements could be significant and may have an impact on our financial
condition. Therefore, if there is any failure by us to comply with the terms of the laws and regulations governing our
operations we may be involved in litigation or other proceedimgbe held liable in any litigation or proceedings,

incur increased costs, be subject to penalties, have our approvals and permits revoked or suffer a disruption in our
operations, any of which could adversely affect our business and results of operations

Our operations could be adversely affected by strikes, work stoppages or increased wage demands by our employees
or any other kind of disputes with our employees.

As of March 31, 203, while we had 29 permanent full time employees, we also employ contract labours under the
Contract Labour (Regulation and Abolition) Act, 1970. We believe our employees employed in our manufacturing
unit are critical to maintain our competitive positiédtithough we have not experienced any material labour unrest,

we cannot assure you that we will not experience disruptions in work or our retail operations due to disputes or other
problems with our work force, which may adversely affect our ability tamoaour business operations. Any labour
unrest directed against us, could directly or indirectly prevent or hinder our normal operating activities, and, if not
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resolved in a timely manner, could lead to disruptions in our operations. These actiony aiffieelt for us to
predict or control and any such event could adversely affect our business, results of operations and financial condition.

Our operations can be adversely affected in case of industrial accidents at our manufacturing unit.

Our manuécturing process requires the use of heavy machines, which makes the labour employed at our
manufacturing unit prone to accidents that occur during the course of our operations resulting in personal injuries
causing permanent disability or even death. Wiliere have not been any instances of any accidents in the past, we
cannot assure you that any such instances will not occur in the future, alleging that we were negligent or we did not
provide adequate supervision therefore, holding us liable for isjtivée were suffered during the manufacture of our
products. In the event any such accidents take place in the manufacturing unit of our Company, we may get involved
in litigation or other proceedings, or be held liable in any litigation or proceedimys,ifcreased costs, be subject

to penalties, have our approvals and permits revoked or suffer a disruption in our operations, any of which could
adversely affect our business and results of operations.

We have not made any alternate arrangements for nmegour capital requirements for the Objects of the Issue.
Further, we have not identified any alternate source
/ meeting the same could adversely affect our growth plans, operations aaddial performance.

As on date, we have not made any alternate arrangements for meeting our capital requirements for the Objects of the
Issue. We meet our capital requirements through our bank finance, unsecured loans, owned funds and internal
accruals. Ay shortfall in our net owned funds, internal accruals and our inability to raise debt in future would result

in us being unable to meet our capital requirements, which in turn will negatively affect our financial condition and
results of operations. Fugh we have not identified any alternate source of funding and hence any failure or delay

on our part to raise money from this Issue or any shortfall in the issue proceeds may delay the implementation schedule
and could adversely affect ogmrowth plans. Br further details, please referto thén a p t e ©bjetts of thedsde fi
beginning on pageé4 of this Draft Red Herring Prospectus.

Our successargely depends upon the knowledge and experience of our Promoter, Directors, our Key Managerial
Personnel and our Senior Management. Loss of any of our Directors, our Key Managerial Personnel and our
Senior Management or our ability to attract and retathem could adversely affect our business, operations and
financial condition.

The growth and success of our Companyédés future signi
continued services and the management skills of our Key Manager&irihel and Senior Management and the
guidance of our Promoter and Directors for development of business strategies, monitoring its successful
implementation and meeting future challenges. We believe the expertise, experience and continued effgey of our
Managerial Personnel and Senior Management and their inputs are valuable to for the operations of our Company.
Our future success and growth depend largely on our ability to attract, motivate and retain the continued service of
our highly skilled managment personnel. Our Company has never been faced with a challenge of high rate of attrition
of our Key Management Personnel and Senior Management in the past, however, any attrition of our experienced
Key Managerial Personnel and Senior Management, wamudrsely impact our growth stratedye cannot assure

you that we will be successful in recruiting and retaining a sufficient number of personnel with the requisite skidseo repl
those Key Managerial Person@id Senior Managemewho leaveln the esent we are unable to motivate and retain

our key managerial personnel and thereby lose the services of our highly skilled Key Managerial Personnel and Senior
Management may adversely affect the operations, financial condition and profitability of ouaBoamul thereby
hampering and adversely affecting our ability to expand our business. For further details on our Directors, Key
Manageri al Personnel and Senior MaOuigaagemeft, opll3lage r
of this Draft Red Herring Prospectus.

Our Registered Office is located on premises whis not owned by us and has been obtained on lease basis.
Disruption of our rights as licensee/ lessee or termination of the agreements with our licensors/ lessors would
adversely impact our manufacturing operations and, consequently, our business, fiahoondition and results

of operations.

As on the date of this Draft Red Herring Prospectus, our Registered office is located on properties taken on lease basis
from our Group Company, namely Prilika Enterprises Private Limited. There can be no asthaapar Company

will be able to successfully renew the said lease agreement in a timely manner or at all or on terms favourable to us.
Further, there can be no assurance that we will not face any disruption of our rights as a lessee and that such lease
agreements will not be terminated prematurely by the lessor. Any suetem@mnal or early termination or any
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disruption of our rights as lessee will adversely affect our business, financial conditions and results of operations. For
further e Business$sLand and Bropérty o n 1lBa g e

Any defect in title/ ownership of owner (s) (including our Group Company, namely Prilika Enterprises Private
Limited), from whom the Company has bought space/ taken space on lease, messaty affect the operations of
the Company resulting in loss of business.

With a view to expand the Company®és busi nessvariotshe Co
properties and entered into various contracigmbements with third parties. Any defect in the titlwhership of

such third parties with whom the Company has entered into such agreements may adversely affect the operations of
the Company resulting in loss of business.

If we are unable to maintainrad enhance our brand and reputation, the sales of our products may suffer which
would have a material adverse effect on our business operations.

Our business depends significantly on the strength of our brand and reputation in marketing and spitilgctsr

We al so believe that nmosmctCRB nhm@gnandi €endraintcii agl tthe m
our customer base. We believe that continuing to develop awareness of our brand, through focused and consistent
branding and marketingitiatives is important for our ability to increase our sales volumes and our revenues, grow

our existing market share and expand into new markets. Consequently, product defects, consumer complaints, or
negative publicity or media reports involving usaay of our products could harm our brand and reputation and may
dilute the impact of our branding and marketing initiatives and adversely affect our business and prospects. In
addition, adverse publicity about any regulatory or legal action against s d@mulage our reputation and brand

i mage, under mine our Cco0nNnSsume resnd demamah foriodr @noducts, dvem if thes an
regulatory or legal action is unfounded or immaterial to our operations.

Relevant copies of previous experienceoof Promoter and Directors are not traceable.

Our Promoter and certain of our Directors, namely Purvi Birla and Pawan Kumar Tibrewalla are not able to trace the
documents in relation to their previous experieragther, our Independent DirectoB&inod Kumar Khaitanand

Ashok Barnwalare unable to trace relevant documents backing up their educational qualifichtierisformation

included in the section are based on the affidavits obtained from the Promoter and Directors. Consequently, we or the
Book Running Lead Manager cannot assure you that such information in relation to the particular Promoter are true
and correct and you should not place undue reliance on the experience and qualification of our management included
in this Draft Red Herring Prosptis.

Information relating to the historical capacity of our production facilities included in this Draft Red Herring
Prospectus is based on various assumptions and estimates and future production and capacity may vary.

Information relating to the histimal capacity of our production facilities included in this Draft Red Herring
Prospectus is based on various assumptions including those relating to availability of raw materials and operational
efficiencies. Actual production levels and rates may diffgriicantly from the production capacities. Undue reliance
should therefore not be placed on our historical capacity information for our existing facilities included in this Draft
Red Herring Prospectus.

The requirement of funds in relation to thebjects of the Issue has not been appraised.

We intend to use the proceeds of t he Obgdswktheflssde arhe p
page74. The objects of the Issue have not been appraised by any bank or financial institution. These are based on
management estimates and current conditions and are subject to changes in external circumstances or costs, or ir
other financial conditiorjusiness or strategy. Based on the competitive nature of the industry, we may have to revise
our management estimates from time to time and consequently our funding requirements may also change. The
deployment of the funds towards the objects of the idsuentirely at the discretion of the Board of
Directors/Management and is not subject to monitoring by external independent agency. However, the deployment
of funds is subject to monitoring by our Audit Committee. Any inability on our part to effectitibhethe Issue

proceeds could adversely affect our financials.

We have not made any alternate arrangements for meeting our capital requirements for the Objects of the Issue.

Further we have not identified andy tdaletésmsated.s Aumryc a he
/ meeting the same could adversely affect our growth plans, operations and financial performance.
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As on date, we have not made any alternate arrangements for meeting our capital requirements for the objects of the
Issue. We meet our capital requirements through our owned funds, internal accruals and borrowing from banks. Any
shortfall in our net owned funds, internal accruals and our inability to raise debt in future would unable us to meet our
capital requirementsyhich in turn will negatively affect our financial condition and results of operations. Further we
have not identified any alternate source of funding and hence any failure or delay on our part to raise money from this
Issue or any shortfall in the IssBeoceeds may delay the implementation schedule and could adversely affect our
growth plans. For fQbjedshfehe Issthe toani 7habtigpdradt Red dernng Fraspectus.

Our inability to procure and/or maintain adequate insurance cover in connection with our business may adversely
affect our operations and profitability.

Our operations are subject to inherent risks and hazards whichadvaysely impact our profitability, such as
breakdown, malfunctions, stdtandard performance or failures of manufacturing equipment, fire, riots, third party
liability claims, lossin-transit for our products, accidents and natural disasters. We ggnesiitain insurance

covering our stocks, machineries and assets at such levels that we believe to be appropriate. We have availed industrial
all risk policy and disruption of service policy. There are many events that could cause significant damages to ou
operations, or expose us to thdrty liabilities, whether or not known to us, for which we may not be insured or
adequately insured, which in turn may expose us to certain risks and liabilities. There can be no assurance that our
insurance policies Wibe adequate to cover the losses in respect of which the insurance had been availed. Further,
there can be no assurance that any claim under the insurance policies maintained by us will be honored fully, in part,
or on time. If we were to incur a sigraéint liability for which we were not fully insured, it could adversely affect our
results of operations and financial position.

Our ability to pay dividends in the future may be affected by any material adverse effect on our future earnings,
financial condition or cash flows.

Our ability to pay dividends in future will depend on our earnings, financial condition and capital requirements. We
may be unable to pay dividends in the near or medium term, and our future dividend policy will depend on bur capita
requirements and financing arrangements in respect of our operations, financial condition and results of operations.
Our Company has not declared dividends in the past, and there can be no assurance that our Company will declare
dividends in the futurelas o . For further det ai |l DividepdlPeliags eo nr Bfbafge t o
this Draft Red Herring Prospectus.

Increased losses due foaud, employee negligence, theft or similar incidents may have an adverse impact on us.

Our business and the industry in which we operate are vulnerable to the problem of pilferage by employees, damage,
misappropriation of cash and inventory managemedti@gistical errors. An increase in product losses due to such
factors at our place of operation may require us to install additional security and surveillance equipment and incur
additional expenses towards inventory management and handling. We cannetas! whether these measures will
successfully prevent such losses. Further, there are inherent risks in cash management as part of our operations, which
include theft and robbery, employee fraud and the risks involved in transferring cash to baitienalydin case

of losses due to theft, financial misappropriation, fire, breakage or damage caused by other casualties, we cannot
assure you that we will be able to recover from our insurers the full amount of any such loss in a timely manner, or at
all. In addition, if we file claims under an insurance policy it could lead to increases in the insurance premiums payable
by us or the termination of coverage under the relevant policy.

The deployment of funds is entirely at our discretion and as perdhet ai | s menti oned in the
of the | ssueod.
As the issue size shall be | ess than 10,000 I acs, wun

that a monitoring agency be appointed by our Company, for overseidgployment and utilization of funds raised
through this Issue. Therefore, the deployment of the funds towards the Objects of this Issue is entirely at the discretion
of our Board of Directors and is not subject to monitoring by external independenya@em Board of Directors

along with the Audit Committee will monitor the utilization of Issue proceeds and shall have the flexibility in applying
the proceeds of this Issue. However, the management of our Company shall not have the power to adtetistbé obj

this Issue except with the approval of the Shareholders of the Company given by way of a special resolution in a
general meeting, in the manner specified in Section 27 of the Companies Act, 2013. Additionally, the dissenting
shareholders being theshareholders who have not agreed to the proposal to vary the objects of this Issue, our
Promoter shall provide them with an opportunity to exit at such price, and in such manner and conditions as may be
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specified by the SEBI, in respectto the samefFarr t her det ai |l s, p | e a®bgectyobtliicer t o
Issu® o0 n 74wfthgseDraft Red Herring Prospectus.

We have not independently verified certain data in this Draft Red Herring Prospectus.

We have not independently verified data from the Industry and related data contained in this Didérifiteg
Prospectus. Such data may also be produced on a different basis from comparable information compiled with regards
to other countries. Therefore, discussions of matters relating to India, its economy or the industries in which we
operate that is inaded herein are subject to the caveat that the statistical and other data upon which such discussions
are based have not been verified by us and may be incomplete, inaccurate or unreliable. Due to incorrect or ineffective
data collection methods or dispancies between published information and market practice and other problems, the
statistics herein may be inaccurate or may not be comparable to statistics produced elsewhere and should not be
unduly relied upon. Further, we cannot assure you that tleestaed or compiled on the same basis or with the same
degree of accuracy, as the case may be, elsewhere.

Our Company proposes to utilize part of the Net Proceeds for repayment epgyyment, in full or in part, of all
or certain unsecuredborrowings availed by our Company and accordingly, the utilization of that portion of the
Net Proceeds will not result inreation of any tangible assets.

Our Company intends to utilise a part of the Net Proceeds for repaymentpgayonent, in full or in paripf all or
certainunsecuredorrowings availed by our Company. The details ofltfas identified to be repaid prepaid
using the Net Proceeds have been disclosed in the sectioriiffigects of thdssu® on pager4 of this Draft Red
Herring Prospectus. While we belegthatutilization of Net Proceeds for repayment of secured loans would help us
to reduce our cost of debt aedable the utilization of our funds for further investment in business growth and
expansion, the prpaymentf loans will not result in thereation of any tangible assets for our Company.

The requirementsof being a listed company may strain our resources.

We are not a listed Company and have not, historically, been subjected to the increased scrutiny of our affairs by
shareholders, regutats and the public at large that is associated with being a listed company. As a listed company,
we will incur significant legal, accounting, corporate governance and other expenses that we did not incur as an
unlisted company. We will be subject to thatiig agreements with the Stock Exchanges and compliances of SEBI
(LODR) Regulations which will require us to file audited annual and unaudited half yearly results and limited review
reports with respect to our business and financial condition. If weierperany delays, we may fail to satisfy our
reporting obligations and/or we may not be able to readily determine and accordingly report any changes in our results
of operations apromptlyas other listed companies which may adversely affect the fingrosion of the Company.

As a listed company, we will need to maintain and improve the effectiveness of our disclosure controls and procedures
and internal control ovdmancialreporting, including keeping adequate records of daily transactions torstipgp
existence of effective disclosure controls and procedures, internal control over financial reporting and additional
compliance requirements under the Companies Act, 2013. In order to maintain and improve the effectiveness of our
disclosure controlsand procedures and internal control over financial reporting, significant resources and
management oversight wild.l be required. As a result,
concerns, which could adversely affect our businesspeuas, financial condition and results of operations. In
addition, we may need to hire additional legal and accounting staff with appropriate listed company experience and
technical accounting knowledge and we cannot assure you that we will be abkotomdotimely manner.

Delay inraising funds from the IPO could adversely impact the implementation schedule.

The proposed fund requirement, for purchasing plant and machimémarily, as detailed in the chapter titled
fiObjects of the Issée b e g i n ni7digto berfundea fgpm the proceeds of this IPO. We have not identified

any alternate source of funding and hence any failure or delay gradup mobilize the required resources or any
shortfall in the Issue proceeds may delay the implementation schedule. We, therefore, cannot assure that we would
be able to execute our future plans/strategy within the estimated time frame.

The Equity Shares have never been publicly traded and the Issue may not result in an active or liquid market for
the Equity Shares.

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market on the Stock
Exchames may not develop or be sustained after the Issue. Listing and quotation does not guarantee that a market for
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the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. Although we
currently intend that the EquitShareswill remain listed on the Stock Exchanges, there is no guarantee of the
continued listing of the Equity Shares. Failure to maintain our listing on the Stock Exchanges or other securities
markets could adversely affect the market value of the Equity Shares

The Issue Price of the Equity Shares is proposed to be determined through a fixed price process in accordance with
the SEBI ICDR Regulations and may not be indicative of the market price of the Equity Shares at the time of
commencement of trading of tRguity Shares or at any time thereafter. The market price of the Equity Shares may

be subject to significant fluctuations in response to, among other factors, variations in our operating results of our
Company, market conditionspecific to the industry & operate in, developments relating to India, volatility in
securities markets in jurisdictions other than India, variations in the growth rate of financial indicators, variations in
revenue or earnings estimates by research publications, and changesoimieclegal and other regulatory factors.

You may not be able to resell your Equity Shares at a price that is attractive to you.

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

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares issued pursuant to
the Issue will not be granted until after the Equity Shares have been issued and allotted. Appristaigfentd

trading will require all relevant documents authorizing the issuance of Equity Shares to be submitted. There could be
a failure or delay in listing the Equity Shares on the SME Platform of BSE Limited. Any failure or delay in obtaining
the approal would restrict your ability to dispose of your Equity Shares.

There is no existing market for our Equity Shares, and we do not know if one will develop to provide you with
adequatdiquidity. Further, an active trading market for the Equity Shares magt develop and the price of the
Equity Shares may be volatile.

An active public trading market for the Equity Shares may not develop or, if it develops, may not be maintained after
the Issue. Our Company, in consultation with the lead manager, withideéethe Issue Price. The Issue Price may

be higher than the trading price of our Equity Shares following this Issue. As a result, investors may not be able to
sell their Equity Shares at above the Issue Price or at the time that they would like koT$ed trading price of the

Equity Shares after the Issue may be subject to significant fluctuations in response to factors such as, variations in our
results of operations, market conditions specific to the sectors in which we operate economic confditibagsnd

volatility of the securities markets elsewhere in the world.

The price of theEquity Shares may be highly volatile after the Issue.

The price of the Equity Shares on the Indian stock exchanges may fluctuate after this Issue as a restdt of se
factors, including, volatility in the Indian and global securities market; our operations and performance; performance
of our competitors and the perception in the market about investments in the our industry; adverse media reports on
us or the indusy; changesn the estimates of our performance or recommendations by financial analysts; significant
devel opments in Indiads economic |iberalization and
fiscal and environmental regulatioffhere can be no assurance that the prices at which the Equity Shares are initially
traded will correspond to the prices at which the Equity Shares will trade in the market subsequently.

You will not be able tsellimmediately on the Stock Exchanges anf/the Equity Shares you purchase in the
Issue.

The Equity Shares will be listed on the SME Platform of BSE Limited. Pursuant to Indian regulations, certain actions
must be completelleforethe Equity Shares can be listed and trading may commence. Upon receipt of final approval
from the Stock Exchangesading in the Equity Shares is to commence within six (6) working days of the date of
closure of the Issue or such other time as may be prescribed by SEBI.

We cannot assure that the Equity Shar e gadimgiintieEduéy cr ed
Shares will commence, within thiene period prescribed by law. Further, there can be no assurance that the Equity
Shares to be Allotted pursuant to this Issue will be listed on the Stock Exchanges in a timely manner or at all.

There are restrictions on daily movements in the trading price of the Equity Shares, which may adversely affect a

s h a r e h abilitd te seld EBquity Shares or the price at which Equity Shares can be sold at a particular point in
time.
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Our listed EquityShar es wi | | be subject to a daily fAcircuit |
Exchanges, which does not allow transactions beyond certain volatility in the trading price of the Equity Shares. This
circuit breaker operates independently &f thdexbased marketide circuit breakers generally imposed by SEBI

on I ndian stock exchanges. The percentage | imit on
Exchanges based on historiwalatility in the price and trading volume tife Equity Shares. The Stock Exchanges

are not required to inform our Company of the percentage limit of the circuit breaker, and they may change the limit
without our knowledge. This circuit breaker would effectively limit the upward and downward mogeimehe

trading price of the Equity Shares. As a result of this circuit breaker, there can be no assurance regarding the ability
of shareholders to sell Equity Shares or the price at which shareholders may be able to sell their Equity Shares.

The price d the Equity Shares may be volatile, which could result in substantial losses for investors acquiring the
Equity Shares in the Issue.

The market price of the Equity Shares may be volatile and could fluctuate significantly and rapidly in response to,
amongothers, the following factors, some of which are beyond our control:

1 volatility in the Indian and global securities market or in the value of the Rupee relative to the U.S. Dollar, the

Euro and other foreign currencies;

economic developments in India and in other countries; and

9 our profitability and performance;

T changes in financi al analystsd estimates of our per
9 perceptions about our future performance or the performance of Indian companies in general;

1 performance of our competitors and the perception in the market about investinthetssial estate sector;

1 adverse media reports about us or the Indian real estate sector;

T significant developments in Indiads economic |ibera
T significant devel opment s régulatdnstdi aés fi scal and envi

1

1

any other political or economic factors.

These fluctuations may be exaggerated if the trading volume of the Equity Shares is low. Volatility in the price of the
Equity Shares may bentelated or disproportionate to our results of operations. It may be difficult to assess our
performance against either domestic or international benchmarks.

Indian stock exchanges, including the Stock Exchanges, have experienced substantial fluatugit@opsices of

listed securities angroblemssuch as temporary exchange closures, broker defaults, settlement delays and strikes by
brokers. The governing bodies of Indian stock exchanges have also, from time to time, imposed restrictions on trading
in certain securities, limitations on price movements and margin requirements. Further, disputes have occurred
between listed companies, stock exchanges and other regulatory bodies, which in some cases may have had a negativ
effect on market sentiment. If gu or similar problems were to continue or rethey could affect the market price

and liquidity of the securities of Indian companies, including the Equity Shares.

Any future issuance of Equity Shares, or convertible securities or other egjiiked scurities by our Company
may dilute your shareholding and any sale of Equity Shares by our Promoter or members dfrounoterGroup
may adversely affect the trading price of the Equity Shares.

Any future issuance of the Equity Shares, convertible sésiritr securities linked to the Equity Shares by our
Company may dilute your shareholding in our Company; adversely affect the trading price of the Equity Shares and
our ability to raise capital through further issue of our securities. In addition, argpgien by investors that such
issuances or sales might occur could also affect the trading price of the Equity Shares. We cannot assure you that we
will not issue additional Equity Shares. The disposal of Equity Shares by any of our Promoter and F3ovapter

or theperceptiorthat such sales may occur may significantly affect the trading price of the Equity Shares. We cannot
assure you that our Promoter and Promoter Group will not dispose of, pledge or encumber their Equity Shares in the
future.
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Sale of Equity Shares by ourrBmoter or other significant shareholder(s) may adversely affect the trading price
of the Equity Shares.

Any instance of disinvestments of Equity Shares by our Promoter or by other significant shareholder(s) may
significantly affect the trading price ofio Equity Shares. Further, our market price may also be adversely affected
even if there is a perception or belief that such sale of Equity Shares might occur.

Rights of shareholders under Indian laws may be more limited than under the laws of othejatiens.

Il ndian | egal principles related to corporate procedu
rights may differ from those that would apply to a c¢
relation to classactions, undemdianl aw may not be as extensive as share
countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian
company than as shareholder of a corponaih another jurisdiction.

EXTERNAL RISK FACTORS

70.

71.

Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws, may
adversely affect our business and financial performance.

The regulatory and policy environmiein which we operate is evolving and subject to change. Such changes may
adversely affect our business, results of operations and prospects, to the extent that we are unable to suitably respond
to and comply with any such changes in applicable law adidypd-or example, the Government of India

i mpl emented a comprehensi veSTwagt iremgdalmegovad$h a&rfd ecdr Vir
combined multiple taxes areviesby the Central and State Governments into a unified tax stru@urebusiness

and financial performance could be adversely affected by any unexpected or onerous requirements or regulations
resulting from the amendment of GST or any changes in laws or interpretation of existing laws, or the promulgation
of new laws, rule and regulations relating to GST. The Government has enacted the GAAR which have come into
effect from April 1, 2017.

The Government of India has announced the union budget for Fiscal 2024 and the Ministry of Finance has notified
the Financ¢eénadkceAhA )20TBhef® is no certainty on the i mpe
business and operations or on the industry in which we operate. We cannot predict whether any amendments made
pursuanto the Finance Act would have a material advef§ect on our business, financial condition and results of
operations. Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and
regulations including foreign investment and stamp duty laws governing our busidegseaations could result in

us being deemed to be in contravention of such laws and may require us to apply for additional approvals. For instance,
the Supreme Court of India has, in a decision clarified the components of basic wages, which needstddyedon

by companies while making provident fund payments. Our Company has not made relevant provisions for the same,
as on date. Any such decisions in future or any further changes in interpretation of laws may have an impact on our
results ofoperations:ur t her, the PersonaPDPBid)l Wwaotiewttn @mhudBed It o
framework governing the processing of personal data. However, the PDP Bill has been withdrawn o8,20@2st

and the Ministry of Electronics and Informatibtne c hnol ogy, GovMoEMMmenhaefsubnoi Bt é
Digital Personal Data Protection Bill, 2022 before the Parliament.

We may incur increased costs and other burdens relating to compliance with such new requirements, which may also
require significant management time and other resources, and any failure to comply may adversely affect our business,
results of operations and prospects. Uncertainty in the applicability, interpretation or implementation of any
amendment to, or change guverning law, regulation or policy, including by reason of an absence, or a limited body,

of administrative or judicial precedent may be time consuming as well as costly for us to resolve and may impact the
viability of our current businesses or restoar ability to grow our businesses in the future.

Changes in interest rates in India could adversely affect our business and the market for our real estate
developments

Our results of operations, and the purchasing power of our real estate customenshstantially affected by
prevailing interest rates and the availabilifiycredit in the Indian economy. Interest rates in India have fluctuated
over the last few years. Our ability to borrow funds for the development of our real estate projeetsad affpart

by the prevailing interest rates available to us from leading Indian banks. Changes in prevailing interest rates affect
our interest expense in respect of our future borrowings, and our interest income in respect of our interest on short
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termdeposits with banks and loans to associates. Significantly, the interest rate at which we may borrow funds, and
the availability of capital to us for development purposes, affects our results of operations by limiting or facilitating
the number of projestwe may undertake and determining the return which we must obtain from each project to meet
our obligations under our borrowings.

Changes in interest rates also affect the ability and willingness of our prospective real estate customers, particularly
the customers for our residential properties, to obtain financing for their purchases of our completed developments.
The interest rate athich our real estate customers may borrow funds for the purchase of our properties affects the
affordability and purchasg power of, and hence the demand for, our real estate developments.

There can be no assurance traiationsin interest rates and interest rate policy by the RBI will not adversely affect
our financial condition and results of operations.

Our businesss substantially affected by prevailing economic conditions in India.

We perform all of oubusinessactivities in India, all of oubperationsare located irSingur(West Bengal) India,

and the predominapbrtionsof our customers are Indian nationals. As a result, we are highly dependent on prevailing
economic conditions in India and our results of operation are significantly affected by factors influencing the Indian
economy. Factors that may adversely affecttidégan economy, and hence our results of operations, include:

any increase in Indian interest rates or inflation;
any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in India and
scarcity of financingf our real estate developments and the purchase thereof by our customers;

prevailing income conditions among Indian consumers and Indian corporations;

changes in Indiabs present tax, trade, fiscal or mor
natural disasters, political instiity, communal disturbances, riots, civil unrest, terrorism or military conflict in

I ndia or in countries in the region or globally, inc
prevailing national, regional or global economic conditions, includimgy | ndi ads principal ex|]

other significant regulatory or economic developments in or affecting India or its real estate development sector.

In addition to the factors set forth above, our business may be affected by adverse change®shedaiésidential,

and office space reaktatenarkets. Demand in the residential real estate market may be adversely affected by changes
such as a decrease in disposable income or a rise in residential mortgage rates or a decline in the peméatobn. D

for our office space developments may be adversely affected by deteriorating economic conditions that could prompt
current and potential tenants to place any expansion plans on hold or to search for locations with lower rental rates.

Foreign investas are subject to foreign investment restrictions under Indian law.

Under the foreign exchange regulations currently in force in India, transfers of shares betwessideorts and
residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting
requirements specifiedy the RBI. If the transfer of shares is not in compliance with such pricing guidelines or
reporting requirements or fall under any of the exceptions, then the prior approval of the RBI will be required.
Additionally, shareholderasho seek to convert tHeupee proceeds from a sale of shares in India into foreign currency
and repatriate that foreign currency from India will require a no objection or a tax clearance certificate from the
income tax authority. We cannot assure you that any required appmwahie RBI or any other Government agency

can be obtained on any particular terms or at all.

Any downgrading of Indiaés debt rating by an indepen

Any adverse revi si ons ionaldebtiyinteanétionalcating dgericiesmaytadvargely affech t e
our ability to raise additional overseas financing and the interest rates and other commercial terms at which such
additional financing isvailable This could have an adverse effect on abitity to fund our growth on favourable

terms or at all, and consequently adversely affect our business and financial performance and the price of our Equity
Shares.

Political instability or a change in economic liberalization and deregulation policies could seriously harm business
and economic conditions in India generally and our business in particular.

The Government of India has traditionally exercised and aoediio exercise influence over many aspects of the
economy. Our business and the market price and liquidity of our Equity Shares may be affected by interest rates,
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76.

77.

78.

changes in Government policy, taxation, social and civil unrest and other political, ecamather developments

in or affecting India. The rate of economic liberalization could change, and specific laws and policies affecting the
information technologysector, foreign investment and other matters affecting investment in our securities could
change as well. Any significant change in such liberalization and deregulation policies could adversely affect business
and economic conditions in India, generally, and our business, prospects, financial condition and results of operations,
in particular.

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

Global economic and political factors that are beyond our control, influence forecasts and directly &ffiectpee

of our business. Thedactorsinclude interest rates, rates of economic growth, fiscal and monetary policies of
governments, inflation, deflation, foreign exchange fluctuations, consumer credit availability, fluctuations in
commodities markets,oonsumer debt levels, unemployment trends and other matters that influence consumer
confidence and spending. Increasing volatility in financial markets may cause these factors to change with a greater
degree of frequency and magnitude, which may negatafédgt our stock prices.

Natural calamitiescould have a negative impact on the Indian economy and cause our business to suffer.

India has experienced natural calamities such as earthquakes, tsunami, floods etc. In recent years, the extent and
severityof these natural disasters deterntimeirimpact on the Indian economy. Prolonged spells of abnormal rainfall

or other natural calamities could have a negative impact on the Indian economy, which could adversely affect our
business, prospects, financiandition and results of operations as well as the price of the Equity Shares.

Terrorist attacks, civil unrests and other acts of violence or war involving India or other countries could adversely
affectthe financial markets, our business, financial condition and the price of our Equity Shares.

Any major hostilities involving Indiar other acts of violence, including civil unrest or similar events that are beyond
our control, could have a materi al adverse effect on
attacks, other incidents such as those in US, Inslap®adrid and London, and other acts of violence may adversely
affect the Indian stock markets where our Equity Shares will trade as well as the global equity markets generally.
Such acts could negatively impact business sentiment as well as tradenbeswetgies, which could adversely affect

our Companyés business and profitability. Addi tional
market for securities of Indian companies, including the Equity Shares.
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SECTION IV - INTRODUCTION

THE ISSUE

PRESENTISSUEIN TERMS OF THIS DRAFT RED HERRING PROSPECTUS
Equity SharesOffered through Public Issugb®? | Upto 19,00,00Equity Sharesaggregatingo Rs.[ 6 lJakhs.
Out of which:
IssueReservedfor the Market Maker [ O6EQuity Sharesaggregatingo Rs.[ OLpkhs.
Net Issueto the Public Upto[ OHquity Sharesaggregatingo Rs.[ OLpkhs.
Out of which*

A. QIB Portior?®) Not morethan|[ OEjquity Sharesaggregatingipto Rs.[ 0 ]

lakhs

Of which

(a) Available forallocation to Mutual Funds | Upto[ OElquity Sharesaggregatingipto Rs.[ 0ldkhs
only (5% of the QIB Portion)

(b) Balance of QIB Portion for all QIBs Upto[ OElquity Sharesaggregatingipto Rs.[ 0&ldkhs
including Mutual Funds
B. NonInstitutionalPortion Notlessthan][ OEuity Sharesaggregatingipto Rs.[ 0 ]
lakhs
C. RetailPortion Notlessthan][ OEuity Sharesaggregatingipto Rs.[ 0 ]
lakhs
Pre and Posti IssueEquity Shares
Equity Sharesoutstandingprior to the Issue 51,00,000Equity Sharef facevalueof Rs.10each
Equity Sharesoutstanding after the Issue Upto[ OBquity Shareof facevalueRs.10each
Useof Net Proceedsby our Company Please see the chapter titikdd b j e ct s oofipade

74 of this Draft Red Herring Prospectus.

*

Subjecto finalisation otheBasisof Allotment.Numberof sharesmayneed tdeadjustedor lot sizeupondetermination

of issueprice.

Notes:

1)

2)

3)

4)

5)

The Issue is being made in terms of Chapter I1X of the SEBI (ICDR) Regulations, 2018, as amended from time to time. This Issue
is beingmadeby our companyin termsof Regulationof 229 (2) of SEBIICDR Regulationgeadwith Rule19(2)(b)(i) of SCRR
whereinnot lessthan 25% of the posti issuepaid upequitysharecapital of our companyare beingoffered to theublic for
subscription.

The Issue has been authorized by the Board of Directors vide a resolution passed at its meetingeteishon 25, 2022ind

by the Shareholder of our Company, vide a special resolution passed pursuant to Section 62(1)(c) of the CompaniestAct, 2013 a
theExtra Ordinary General Meeting held darch 20, 2023

In the event of ovesubscription, allotment shall be made on a proportionate basis, subject to valid Bids received at or above the
Issue Price. Allocation to investors in all categories, excepR#tail Portion, shall be made on a proportionate basis subject to

valid bids received at or above the Issue Price. The allocation to each Retail Individual Investor shall not be lessiihanuire

Bid Lot, and subject to availability of Equity Sharesha Retail Portion, the remaining available Equity Shares, if any, shall be
allocated on a proportionate basis.

The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process, which states that,

less thar{ 1% of the Net Issue shall be available for allocation on a proportionate basis ténNtitutional Bidders andnot

less thar % of the Net Issue shall be available for allocation on a proportionate basis to Retail Individual Biddemstand

more than] % of the Netssue shall be allotted on @roportionate basis to QIBs, subjectvalid Bids being received air
abovethelssuePrice. Accordingly,we haveallocatedthe NetIssuei.e. not morethan[ % of the Netlssueto QIBandnotless

than[ % of the Net Issue shall be available for allocation to Retail Individual Investors and not le§g]&haof the Net Issue

shall be available for allocation to Neinstitutional bidders.

Subject to valid Bids being received at or above tead<rice, undersubscription, if any, in any category, except in the QIB
Portion, would be allowed to be met with sjpiller from any other category or combination of categories of Bidders at the
discretion of our Company in consultation with the Book Ruyhhead Manager and the Designated Stock Exchange, subject to
applicable laws.

For details, including grounds for rejection of Bids, refeio il ssue Structurebo 24 d il ss
and217, respectively. For details of dnpage2G7er ms of the | ssue, s
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Financial
Information as atand for the Financial Years endddarch 31, 203 and202. The Restated Financial Infoation

referred to above is presented under the section titlédi nanc i al I nf or mat i pd6dfthibRrafti nni n
Red Herring Prospectus. The summafyimancial information presented below should be read in conjunction with the
Restated Financi al I nformation, the notes thereto and

Discussion and Analysis of Financial Position and Result© @f e r a t beginnirsgon Page Nod46 and 183
respectively of this Draft Red Herring Prospectus.

(The remainder of this pageiigtentionally left blank)
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RESTATED STATEMENT OF ASSETS AND LIABILITIES

(Amount in Rs. Lakhs, unless mentioned otherwise)

PARTICULARS AS AT
31-Mar-23 | 31-Mar-22
A) | EQUITY AND LIABILITIES
1. | Shareholders' Funds
(a) | Share Capital 1,000.00 885.70
(b) | Reserves & Surplus 629.40 (11.80)
Total (A) 1,629.40 873.90
2. | Non Current Liabilities
(a) | Long Term Borrowings 2,665.67 671.72
(b) | Deferred Tax Liabilities (Net) 27.81 -
Total (B) 2,693.48 671.72
3. | Current Liabilities
(a) | Short Term Borrowings 485.66 -
(b) | Trade Payables
(i) | total outstanding dues to micro enterprises and small enterprise 95.99 -
(ii | total outstanding dues to creditor other than micro enterprises a 1,798.19 6.17
) | smallenterprises
(c) | Other Current Liabilities 110.46 53.23
(d) | Short Term Provisions 62.06 -
Total (C) 2,552.36 59.40
Total Equity and Liabilities (A+B+C) 6,875.24 1,605.02
B) | ASSETS

1 Non Current Assets

(a) | PropertyPlant and Equipment and Intangible Assets

i) Property, plant and equipment 4,146.75 3.86
i) | Intangible assets - 15.32
iii) | Capital workin-progress 0.76 -
4,147.51 19.18
(b) | Long Term Loans and Advances 8.79 1,507.46
(c) | Deferred Tax Asset (Net) - 3.97
Total (A) 4,156.31 1,530.61

2 Current Assets

(a) | Inventories 1,952.27 -
(b) | Trade Receivables 583.38 -
(c) | Cash and Bank Balances 30.08 45.26
(d) | Other Current Assets 153.21 29.15
Total (B) 2,718.94 74.41
| Total Assets (A+B) | 6,875.24 |  1,605.02
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RESTATED STATEMENT OF PROFIT & LOSS

(Amount in Rs. Lakhs, unless mentioned otherwise)

PARTICULARS FOR THE YEAR ENDED
31-Mar -23 31-Mar-22
1 | Income
(a) | Revenue From Operations 12,148.90 -
(b) | Other Income 0.41 -
2 | Total Income (1a+1b) 12,149.31 -
3 | Expenditure
(a) | Cost of raw material consumed 10,813.10 -
(b) | Changes In Inventories Of Finished Goods, and Skackrade (470.79) -
(c) | Employee Benefit Expenses 252.82 2.93
(d) | Manufacturing Expenses 157.09 -
(e) | Finance Cost 259.76 -
(f) | Depreciation & Amortization 86.33 0.01
(g) | Other Expenses 183.02 12.83
4 | Total Expenditure 3(a) to 3(g) 11,281.33 15.77
Profit/(Loss) Before Exceptional andExtra-Ordinary ltem 867.98 (15.77)
Exceptional Items - -
5 | Profit/(Loss) Before Tax (24) 867.98 (15.77)
6 | Tax Expense:
(a) | Tax Expense For Current Year 195.00 -
(b) | Short/(Excess) Provision of Earlier Year - -
(c) | Deferred Tax 31.78 (3.97)
Net Current Tax Expenses 226.78 (3.97)
7 | Profit/(Loss) for the period from continuing operations (56) 641.20 (11.80)
8.1 | Restated Earning Per Share
Basic 13.50 (2.52)
Diluted 13.50 (2.52)
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RESTATED STATEMENT OF CASH FLOWS

(Amount in RsLakhs, unless mentioned otherwise)

PARTICULARS FOR THE YEAR ENDED
31-Mar-23 31-Mar-22
A) Cash Flow From Operating Activities :
Net Profit before tax 867.98 (15.77)
Adjustment for :
Depreciation 86.33 0.01
Interest Paid 259.76 -
Operating profit before working capital changes 1,214.07 (15.76)
Changes in Working Capital
(Increase)/Decrease in Inventories (1,952.27) -
(Increase)/Decrease in Trade Receivables (583.38) -
(Increase)/Decrease in Long Term Loans & Advances (1.33) (7.46)
(Increase)/Decrease in Other Current Assets (124.06) (29.15)
Increase/(Decrease) in Trade Payables 1,888.01 6.17
Increase/(Decrease) in Other Current Liabilities 57.23 53.23
Increase/(Decrease) in Short Term Provisions 62.06 -
Cash generated from operations 560.34 7.03
Direct Tax Paid / (Refund) [Net] 195.00 -
Cash Flow BeforeExtraordinary Item 365.34 7.03
Extraordinary Items - -
Net cash flow from operating activities 365.34 7.03

B) Cash Flow From Investing Activities :

Purchase/Sale of Property, Plant and Equipment (4,229.20) (3.87)
Purchase ofntangible Assets (0.79) -
Capital Work in Progress 15.32 (15.32)
Capital Advance 1,500.00 (1,500.00)
Net cash flow from investing activities (2,714.67) (1,519.19)
C) Cash Flow From Financing Activities :

Issue of Shares 114.30 885.70
Increase/(Decrease) in Short Term Borrowings 485.66

Increase/(Decrease) in Long Term Borrowings 1,993.95 671.72
Interest Paid (259.76) -
Net cash flow from financing activities 2,334.15 1,557.42
Net Increase/(Decrease) In Cash & Cashquivalents (15.18) 45.26
Cash equivalents at the beginning of the year 45.26 -
Cash equivalents at the end of the year 30.08 45.26
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GENERAL INFORMATION

Our Company was incorporated Brecember 21, 2024 sCosimic CRF Limite@l a public limited company under the
Companies Act2013 pursuant to a certificate of incorporation issued byObputy Registranf CompaniesCentral
Registration Centtelhe corporate identification number of our Company23100WB2021PLC25044Bubsequently,

our Company executed a business transfer agreement with Cosmic Ferro Alloys Limited on January 19, 2022, with a
closing date of March 31, 2022, which was extendddan Addendum to the Business Transfer Agreement datgdst

26, 2022with a closing datef September 15, 2022 in order to purchaseRE& unit located at Ajabnagar, Molla Simla,
Singur,- 712 409, West Bengal, India including & assets, employees, liens and liabilities, on a going coraeis.

For further details, please séeiHistory and Certain Corporate Matters Details regarding material acquisition or
disinvestments of business / undertakings, mergers, amalgainationn 136.a g e

Registered Office of our Company

Cosmic CRF Limited

19, Monohar Pukur Road,

Kolkatai 700 029,

West Bengal, India.
Telephone:+918100862182

E-mail: cs@cosmiccrf.com

Facsimile 033 79647499

Investor grievance id:investors@cosmiccrf.com
Website: www.cosmiccrf.com

CIN: U27100WB2021PLC250447

Corporate Office of our Company

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

Registrar of Companies

Our Company is registered with the Registrar of Companies, West Bengal at Kolkata situated at the following address:
Registrar of Companies, West Bengal at Kolkata

Nizam Palace, 2nd MSO Building,

2" floor, 234/4 A.J.C. Bose Road

Kolkata- 700 020

West Bengal, India

Board of Directors of our Company

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

S. No. | Name Designation DIN Address

1. Aditya Vikram Birla Managing Director 06613927 11A, Dover Lane, Sarat Bose Road, Kolk
i 700 029, West Bengal, India.

2. Purvi Birla Wholetime Director 02488423 11A, Dover Lane, Sarat Bose Road, Kolk:
T 700 029, West Bengal, India.

3. Pawan Kumar Tibrewalla| Non-Executive Director | 01056704 8/10 Alipore Park Road, Alipore 700 027,
Kolkata, West Bengalndia

4. Binod Kumar Khaitan Independent Director 01713323 Vivek Vihar, 493/C/A, G T Road, South, PH
5, BL-18, Flat 2A, Hora Corporation, Sibpu
T 711102, Howrah, West Bengal, India.

5. Ashok Barnwal Independent Director 01580287 264 N.S.C Bose Road, Ashoka HeigBitpck
A1 700 047, Kolkata, West Bengaihdia

For detailed profile of our Directors, please refer to the chapter ii®enl Managemerdton pagel28of the DraftRed
Herring Prospectus.

Chief Financial Officer

Ram PadaMandal is the Chief Financial Officer of our Company. His contact details are set forth hereunder.
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19, Monohar Pukur Road,
2" Floor, Kolkatai 700029
West Bengallndia.
Telephone:+918100862182
E-mail: cfo@cosmiccrf.com

Company Secretary and Compliance Officer

Anita Kumari Gupta , is the Companyecretary and Compliance Officef our Company. Her contact details are set
forth hereunder.

19, Monohar Pukur Road,
2"4Floor, Kolkatai 700029
West Bengh India.
Telephone:+918100862182
E-mail: cs@cosmiccrf.com

Investor grievances

Investors can contact the Company Secretary and Compliance Officer, the BRLM or the Registrar to the Issue in
case of any prelssue or postlssue related problems, such as nereceipt of letters of Allotment, non-credit of
allotted Equity Shares in the repective beneficiary account, norreceipt of refund orders and nonreceipt of funds
by electronic mode.

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

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

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

Details of Key Intermediaries pertaining to this Issue of our Company:

Book Running Lead Manager

Horizon Management Private Limited

19 R N Mukherjee Road,

Main Building, 29 Floor

Kolkata- 700 001

West Bengal, India.

Telephone +91 33 460M607

Facsimile +91 33 460M607

Email ID: smeip@horizon.net.co

Website: www.horizon.net.co

Investor Grievance ID: investor.relations@horizomet.co
Contact Person:Manav Goenka

SEBI Registration Number. INM000012926
Validity: Permanent

Regqistrar to the Issue

MAS Services Limited

T-34, 29 Floor, Okhla Industrial Area,
Phasdl New Delhi+110020

Telephone:+91 1126387281/82/83
Facsimile: +911126387384

E-mail: inffo@masserv.com

Website: www.massencom

Investor grievance:inverstor@masserv.com

55



SEBI Registration No: INR0O00000049
Contact person: Sharwan Mangla

Legal Advisor to the Issue

T&S Law

Near VVIP Mall, Raj Nagar Extension,
Ghaziabad 201 017,

Uttar Pradesh, India
Telephone:+91931 022 0585

Contact Person:Sagarika Kapoor
Email: info@tandslaw.in

Statutory and Peer Review Auditor of our Company

GARYV & Associates

Chartered Accountants

27A, Hazra Road

Kolkatai 700029

West Bengh India.

Telephone + 913340404743/44
Email: info@garvca.com
Contact Person Ashish Rustagi
Membership No.: 062982

Firm Registration No.: 301094E
Peer Review Certificate N0.013427

Advisor to the Company

M/s. Ridhvi Corporate Solutions
B 403, KempPlaza, Mind Spage
Malad (W), Mumbai 400 064,
Maharashtra, India.
Telephone:+91773 813 3775
Email: info@ridhvigroup.com
Website: www.ridhvigroup.com
Contact Person:Rohit Dalmia

Bankers to our Company

Kotak Mahindra Bank Limited

6th Floor, Ci 12, G Block,

Bandra Kurla Complex

Bandra EastMumbaii 400051,
Maharashtra, India.

Email: Shaashi.Krisshnan@kotak.com
Website: www.kotak.com

Contact Person Shaashi Krisshnan

Banker to the Issue

The Banker(s) to the Issue shall be appointed prior to filing oR&teHerringProspectus.
Refund Bank

The Refund Bank(s) shall be appointed prior to filing ofRleel HerringProspectus.

Sponsor Bank

The Sponsor Bank(s) shall be appointed prior to filing oRbd HerringProspectus.
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Syndicate Member

The Syndicate Member(s) shall be appointed pddiling of theRed HerringProspectus.
Designated Intermediaries
SelfCertified Syndicate Banks

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

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

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,a2@ SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors Applying using the UPI Mechanism
may apply through the SCSBs and mobile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn)id=40 and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn)drekspectively, as updated

from time to time.

SCSBs enabled for UPI Mechanism

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

time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI meéhanismded

as O6Annexure AO6 for the SEBI circular number SEBI/ HO/ CI

Registered Brokers

The list of the Registered Brokers, including details such as postal address, telephone numbeaibaddressis
provided on the website of the Stock Exchang&S# Limited atwww.bseindia.conas updated from time to time.

Registrar and Share Transfer Agent

The list of the RTAs eligible taccept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone  number and -mail address, is provided on the website o0BSE Limited at
https://wwwbseindia.com/@tic/Markets/Publiclssues/RtaDp.as@s?updated from time to time.

Collecting Depository Participants

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated CDP
Locations, including details such as name and contact details, are provided at
https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmidslONSDL CDPs and at
https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm|d=C&8t. CDPs, as updated

from time to time. The list of branches of the SCSBs named by the respective SC&8&=wte deposits of the Bid cum
Application Forms from the Designated Intermediaries will be available on the website of thev8&EB$¢bigov.in) and
updated from time to time.

IPO Grading

Since the Issue is being made in terms of Chapter I1X of the SEBI (ICDR) Regulations, 2018 there is no requirement of
appointing an IPO Grading agency

Credit Rating
As this is an Issue of Equity Shares, credit rating is not required.

Green Shoe Option

No Green Shoe Option is applicable for this Issue.

Brokers to the Issue

All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue.

Debenture Trustees

As this is an Issue is of Equity Shares, dppointment of Debenture trustees is not required.
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Monitoring Agency

As the Net Proceeds of the | ssue wild.|l be | ess than 10,
monitoring agency be appointed by our Company.

Appraising Entity

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

Expert Opinion

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

Our Company has received written consent dagedl 21, 2023from the Statutory Auditors to include their name as
required under Section 26(5) of the Companies Act 2013 read with SEBI ICDR Regulations in thRedr&ferring
Prospectus as an fiexperto as def i ne dheexren adini®eapdcityasman 2 ( 3
independent Statutory Auditor and in respect of its (i) examination report Aptg@0, 20230n ourRestated ancial
Information; and (ii) its report datefpril 21, 2023 on the statement of special tax benefitshis DraftRed Herring
Prospectus and such consent has not been withdrawn as on the date of tiiedktringProspectus.

Inter -se Allocation of Responsibilities

Horizon Management Private Limitetdeing the sole Book Running Lead Manager will responsible for all the
responsibilities related to eardination and other activities in relation to the Issue. Hence, a statement of inter se allocation
of responsibilities is not required.

Filing

TheDraft Red Herring Prospectusll not be filed with SEBI, nor will SEBI issue any observation onlfiseeDocument

in terms of Regulation 246 (2) of SEBI ICDR Regulations. However, pursuant to sub regulation (5) of Regulation 246 of
the SEBI ICDR Regulations, a copy Dfaft Red Hering Prospectushall be furnished to the Board. Pursuant to SEBI
Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of the Prospectus will be filed

online through SEBI Intermediary Portalrdtps://siportakebi.gov.in. Furthe a copy of thisked HerringProspectus, will
be filed with theSME Platform ofBSE Limited, where the Equity Shares are proposed to be listed.

A copy of theRed HerringProspectus, along with the material contracts and documents will afdecbeith the RoC
under Section 26 and Section 32 of the Companies Act, a2@l3through the electronic portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do

Changes in Auditors during the last three years

There has been no change in the Auditors of our Company during the last three years
BOOK BUILDING PROCESS

Book Building, with reference to the Issue, refers to the process of collection obBite basis of the Red Herring
Prospectus within the Price Band. The Price Band shall be determined by our Company in consultation with the Book
Running Lead Manager in accordance with the Book Building Process and advertised in all editions of thedigia
newspaper, all editions of Hindi national newspaper and in Regional newspaper where our registered office is situated at
least two working days prior to the Bid/lssue Opening date. The Issue Price shall be determined by our Company in
consultaton with the Book Running Lead Manager in accordance with the Book Building Process after the Bid/lssue
Closing Date.

Principal parties involved in the Book Building Process are
U Our Company;
U The Book Running Lead Manager, in this case bkiogzon Management Private Limited

U The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brok&g&Ekithited and
eligible to act as Underwriters. The Syndicate Membevil§pe appointed by the Book Running Lead Manager;

U The Registrar to the Isspia this case beinlylAS Services Limited
U The Escrow Collection Banks/ Bankers to the Issue and
U0 The Designated Intermediaries and Sponsor bank

The SEBI ICDRRegulations have permitted the Issue of securities to the public through the Book Building Process,
wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations.

58


http://www.mca.gov.in/mcafoportal/loginvalidateuser.do

The Issue is being made through the Book Building Progbssein[{]% of the Net Issue shall be available for allocation
on a proportionate basis to QLB$%6 of the QIB Portion shall be available for allocation on a proportionate basis to Mutual
Funds only, and the remainder of the QIB Portion shall be awaifablallocation on a proportionate basis to all QIB
Bidders, including Mutual Funds, subject to valid Bids being received at or above the Issue Price.

Further, not less thdif]]% of the Net Issue shall be available for allocation on a proportionatetbasistInstitutional
Bidders and not less th§fi % of the Net Issue shall be available for allocation to Retail Individual Bidders, in accordance
with the SEBI Regulations, subject to valid Bids being received at or above the Issue Price.

All potential Bidders may patrticipate in the Issue through an ASBA process by providing details of their respective bank
account which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA process to
participate in the Issue. Undsubsciption if any, in any category, except in the QIB Category, would be allowed to be
met with spill over from any other category or a combination of categories at the discretion of our Company in consultation
with the BRLM and the Designated Stock Exchange.

All Bidders are mandatorily required to use the ASBA prodssproviding the details of their respective ASBA Account
in which the corresponding Bid Amount will be blocked by the SCSBs or, in the case of UPI Bidders, by using the UPI
Mechanism.

In accordnce with the SEBI ICDR Regulations, QIB and Nostitutional Bidders are not allowed to withdraw or lower
the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail Individual
Bidders can revise their & during the Bid/lssue Period and withdraw their Bids until the Bid/Issue Closing Date.

Subject to valid Bids being received at or above the Issue Price, allocation to all categories in the Net Issue, sbkall be mad
on a proportionate basis, except fordllePortion where allotment to each Retail Individual Bidders shall not be less than
the minimum bid lot, subject to availability of Equity Shares in Retail Portion, and the remaining available Equity Shares,
if any, shall be allotted on a proportionatesisaUndeii subscription, if any, in any category, would be allowed to be met

with spill T over from any other category or a combination of categories at the discretion of our Company in consultation
with the Book Running Lead Manager and the Stock Exghadowever, unddr subscription, if any, in the QIB Portion

will not be allowed to be met with spill over from other categories or a combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and th€| SRl of Capital

and Disclosure Requirements) Regulations, 2018, all the investors applying in a public Issue shall use only Application
Supported by Blocked Amount (ASBA) process for application providing details of the bank account which will be blocked
by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Retail Individual Investors applying in public Issue may
use either Application Supported by Blodk&mount (ASBA) facility for making application or also can use UPI as a
payment mechanism with Application Supported by Blocked Amount for making application. For details in this regards,
specific attention is invited to the chapter titlBidsue Procedwed beginning on pag@17 of the Draft Red Herring
Prospectus.

The process of Book Building under the SEBI ICDR Regulations is subject to change fromtimme dod the investors
are advised to make their own judgment about investment through this process prior to making a Bid or application in the
Issue.

For further details on the method and procedure for Bidding, please see sectionfésgitled’rocedurieon page217 of
this Draft Red Herring Prospectus.

lllustration of the Book Building and Priceigzovery Process: Bidders should note that this example is solely for
illustrative purposes and is not specific to the Issue. Bidders can bid at any price within the Price Band. For instance,
assume a Price Band of 2 0 0 Equity Shardsdandpexeipt of fiva Bids from|Beldens,e s i
details of which are shown in the table below. The illustrative book given below shows the demand for the Equity Shares
of the Issuer at various prices and is collated from Bids received from vari@siars.

Bid Quantity Bid Amount () Cumulative Quantity Subscription

500 24 500 16.67%

1,000 23 1,500 50.00%

1,500 22 3,000 100.00%

2,000 21 5,000 166.67%

2,500 20 7,500 250.00%
The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Issue the
desired number of Equity Shares is the price at which
in consultatbon with the BRLM, may finalise the Issue Price at or below suchQOfutf Pr i c e, i.e., at o
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Bids at or above this Issue Price and-afitBids are valid Bids and are considered for allocation in the respective
categories.

Steps to be taka by the Bidders for Bidding:
Check eligibility for making a Bid (see section titiddsue Procedurion page217 of this Draft Red Herring Prospectus);

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

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

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

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

Bid/Issue Program:

Event Indicative Dates

Bid/Issue Opening Date [ 0]

Bid/Issue Closing Date [ 0]

Finalization of Basis of\llotment with the Designated Stock Exchange On or bef ore [ 0]
Initiation of Allotment / Refunds / Unblocking of Funds from ASBOn or bef ore [ 0]

/Account or UPI ID linked bank account
Credit of Equity Shares to Demat accounts of Allottees Onorbef ore [ 0]
Commencement of trading of the Equity Shares on the Stock ExchangOn or bef ore [ 0]

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead
Manager. Whilst our Company shall enstirat all steps for the completion of the necessary formalities for the listing and

the commencement of trading of the Equity Shares on the Stock Exchange are taken within 6 Working Days of the Bid/Issue
Closing Date, the timetable may change due to vafamiers, such as extension of the Bid/ Issue Period by our Company,
revision of the Price Band or any delays in receiving the final listing and trading approval from the Stock Exchange. The
Commencement of trading of the Equity Shares will be entirelyeatliscretion of the Stock Exchange and in accordance

with the applicable laws.

Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m. (IST)
during the Issue Period (except for the Bid/Issue Closig)DOn the Bid/ Issue Closing Date, the Bid Cum Application
Forms will be accepted only between 10.00 a.m. to 3.00 p.m. (IST) for retail amdtad®Bidders. The time for applying

for Retail Individual Applicant on Bid/ Issue Closing Date maybe exdrid consultation with the BRLM, RTA al5E

SME taking into account the total number of applications received up to the closure of timings.

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

any software/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs and-Nwtitutional Applicants are not allowed to withdraw or lower

the size of their fplication (in terms of the quantity of the Equity Shares or the Application amount) at any stage. Retalil
Individual Applicants can revise or withdraw their Bid Cum Application Forms prior to the Bid/ Issue Closing Date.
Allocation to Retail Individual Aplficants, in this Issue will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic bodkvigshe data contained in the physical Bid Cum
Application Form, for a particular Applicant, the details as per the file reddrom Stock Exchange may be taken as the
final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic-deikthis data
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contained in the physical or electronic Bid Cum Application Form, for a particular Ag#picant, the Registrar to the
Issue shall ask the relevant SCSBs / RTAs / DPs / stock brokers, as the case may be, for the rectified data.

WITHDRAWAL OF THE ISSUE

Our Company in consultation with the BRLM, reserve the right not to proceed with thealsang time before the
Bid/lssue Opening Date without assigning any reason thereof.

If our Company withdraw the Issue any time after the Issue Opening Date but before the allotment of Equity Shares, a
public notice within 2 (two) working days of the IssOwsing Date, providing reasons for not proceeding with the Issue
shall be issued by our Company. The notice of withdrawal will be issued in the same newspapers wheilsstine pre
advertisements have appeared and the Stock Exchange will also be infoomgdy. The BRLM, through the Registrar

to the Issue, will instruct the SCSBs to unblock the ASBA Accounts within 1 (one) working Day from the day of receipt
of such instruction.

If our Company withdraw the Issue after the Bid/Issue Closing Date aneguédrgly decides to proceed with an Issue of
the Equity Shares, our Company will have to file a fieed HerringProspectus with the stock exchange where the Equity
Shares may be proposed to be listed.

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

UNDERWRITING AGREEMENT

The Company and the Book RunningaldeManager to the Issue hereby confirm that the Issue will be 100% Underwritten
by the Underwrites[ A ] .

Pursuant to the terms of the Underwriti ngs tAgobligationeofit d a
the Underwrites are subject taertain conditions specified therein. The Details of the Underwriting commitments are as
under:

No. of shares Amount % of the totallssue
Details ofthe Underwriter s underwritten * Underwritten SizeUnderwritten
(_in Lakh)
[ 6] [ 0] [ O] [ o]

*I'ncludes [ 0] Equi ty s har ethe Mafket Makdr Résd@vatmraRoftion fvlich aretabeh o f
subscribed by the Market Maker in its own account in order to claim compliance with the requirements of Regulation 261
of the SEBI (ICDR) Rpilations, as amended.

In the opinion of our Board of Directors (based on a certificate given by the Underwriter), the resources of the above
mentioned Underwriter is sufficient to enable it to discharge its underwriting obligation in full. The abovenegknt
Underwriter is registered with SEBI under Section 12(1) of the SEBI Act and registered as brokers with the Stock
Exchanges.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS ISSUE

Our Company has entered into a thdoHowirgtMarkkh Maken for fuliling thee me n t
Market Making obligations under this Issue:

Al [ 6] [ 6]

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreementBoibk the
RunningLead Manager and the Market Maker (duly registered B8R to fulfil the obligations of Market Making) dated

[1] to ensure compulsory dtket Making for a minimum period of three years from the date of listing of equity shares
offered in this Issuer.

[11, registered wittSME Platform ofBSELimited will act as the Market Maker and has agreed to receive or deliver of the
specified securitie in the market making process for a period of three years from the date of listing of our Equity Shares
or for a period as may be notified by any amendment to SEBI ICDR Regulations.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR Regulations, as
amended from time to time and the circulars issueB %k Limited and SEBI in this matter from time to time.

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

1. The Market Maker shall be required to providewaa&/ quote for 75% of the time in a day. The same shall be monitored
by the Stock Exchange. Further, the Market Maker shall inform the Stock Excimaadieance for each and every
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10.

11.

12.

13.

14.

black out period when the quotes are not being offered by the Market Maker.

The minimum depth of the quote shall be 1,00, 000.
1,00,000 shall be allowed to offer théiolding to the Market Maker in that scrip provided that he sells his entire
holding in that scrip in one lot along with a declaration to the effect to the selling broker.

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

After a period of three (3) months from the market making period, the market maker would be exempted to provide
guote if the Shares of market maker in our itg8harpsany r
ought to be allotted under this Issue). Any Equity Sh
Equity Shares would not be taken in to consideration of computing the threshold of 25% of Issue Size. As soon as the
Shares omarket maker in our Company reduce to 24% of Issue Size, the market maker will resume prewilng 2
quotes.

There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his inventory
through market making proce&SELimited may intimate the same to SEBI after due verification.

There would not be more than five Market Maker for toh
Maker may compete with other Market Maker for better quotes to the investors

On the first day of the listing, there will be pppening session (call auction) and there after the trading will happen

as per the equity market hours. The circuits will apply from the first day of the listing on the discovered price during
the preopen call auction. In case equilibrium price is not discovered the price band in the normal trading session shall
be based on Issue price.

The MarkerMakermay alsdbe presenin theopeningcall auction, buthere isno obligationonhim to do so.

Therewill be special circumstances under which the Market Maker may be allowed to withdraw temporarily / fully
from the markei for instance due to system problems, any other problems. All controllable reasons require prior
approval from the Exchange, whileré@majeure will be applicable for neszontrollable reasons. The decision of the
Exchange for deciding controllable and raomtrollable reasons would be final.

The Market Maker shall have the right to terminate said arrangement by giving one monttonoticenutually
acceptable terms to tlBRLM, who shall then be responsible to appoint a replacement Market Maker.

In case of termination of the above mentioned Market Making agreement prior to the completion of the compulsory
Market Making period, it shalle the responsibility of thBook Running_ead Manager to arrange for another Market
Maker(s) in replacement during the term of the notice period being served by the Market Maker but prior to the date
of releasing the existing Market Maker from its dutiesorder to ensure compliance with the requirements of
Regulation 261 of the SEBI (ICDR) Regulations. Further the Company and the Lead Manager reserve the right to
appoint other Market Maker(s) either as a replacement of the current Market Maker addgianal Market Maker

subject to the total number of Designated Market Makers does not exceed 5 (five) or as specified by the relevant laws
and regulations applicable at that particular point of time.

Risk containment measures and monitoring for Market Maker: SME Platform of BSE Limited will have all
margins which are applicable on BSE Main Board viz., Marko-Market, ValueAt-Risk (VAR) Margin, Extreme
Loss Margin, Special Margins and Base Minimum CapitaBS$&can impose any other margingdggemed necessary
from timeto-time.

Punitive Action in case of default by Market Maker: SME Platform ofBSE Limited will monitor the obligations

on a real time basis and punitive action will be initiated for any exceptions and /~compliances. Penadts / fines

may be imposed by the Exchange on the Market Maker, in case he is not able to provide the desired liquidity in a
particular security as per the specified guidelines. These penalties / fines will be set by the Exchange from time to
time. The Exchnge will impose a penalty on the Market Maker in case he is not present in the market (offering two
way quotes) for at least 75% of the time. The nature of the penalty will be monetary as well as suspension in market
making activities / trading membership

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

Price Band and Spreads: SEHrcular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid
down that for Issue size up to 250 crores, the appl

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

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

S.No. Market Price ProposedSpread(in % to sale
Slab(in Rs.) price)
1. Upto 50 9
2. 50to 75 8
3. 7510 100 6
4, Above 100 5

All the above mentioned conditions and systems regarding the Market Making Arrangement are subject to change
based on changes or additional regulations and guidelines from SEBtankdExchange from time to time.

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

Issue Size Buy quote exemption threshold Re-Entry threshold for buy quote
(including mandatory initial (including mandatory initial inventory of
inventory of 5% of the Issue size) 5% of the Issue size)
Upto 20 Cro 25% 24%
20 CroCfCmret o 20% 19%
50 Crore to 15% 14%
Above 80 Cr 12% 11%

The Market Making arrangement, trading and other related aspects including all those specified above shall be subject to
the applicable provisions of law and / or norms issued by SBBELimited from time to time.
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CAPITAL STRUCTURE

The share capitaff@ur Company as on date of this Draft Red Herring Prospectus is set forth below:

(in , except
Sr. | Particulars Aggregate Aggregate
No. Value Value
at FaceValue at IssuePrice
A | Authorized Share Capital 15,00,00,000 -
1,50,00,000 Equity SharéswvingFaceValueof 10/ each
50,00,000 Redeemable N@umulative Non Convertible Prefereny 5,00,00,000
SharedavingFaceValueof 10/ each
Total Authorized Share Capital 20,00,00,000
B | Issued,Subscribed& Paid-up Share Capital prior to the Issue 5,10,00,000 -
51,00,00CEquity SharesavingFaceValueof 1 -{eéch
49,00,000 Redeemable N@umulative Non Convertible Preference 4,90,00,000
ShareshavingFaceValueof 1 -(eéch”
Total Issued,Subscribed & Paidup Share Capital prior to the Issue| 10,00,00,000
Presentlssuein terms of this Draft Red Herring Prospectus*
C | Upto[1] Equity ShareshavingFaceValueof 10/eachata Premiumof [ 0] [ 6]
[ OpEkrshare
Which compriseof:
Reservationfor Market Maker Portion
D |[[0] Equity -&hameast od prni0oce of [ 0] [ 0]
reserved adMarket Maker Portion
Net Issueto Public
E | NetIssueto Public of [ dBquity Sharesof 1 -Oehchat a price of [ 0] [ 0]
[ @4dr Equity Share to the Public
Of which:
i. At | east [O6] Equity Shares [ 0] [ 0]
be available for allocation to Retail Individual Investors
il. At | east [O0] Equi ty [Sohlarleask [ 6] [ 6]
be available for allocation to Ndnstitutional Investors
iii. Not more than [O0] Equity S
will be available for allocation to Qualified Institutional Buye [ 0] [ 0]
F | Issued,Subscribedand Paid up Equity ShareCapital after the
Issue**
Upto[ @Equity Shareof facevalueof 1 -Gedch [ 0]
G | SecuritiesPremium Account

Beforethelssue(ason dateof this Draft RedHerring Prospectus)

After thelssue

[ 6]

" The present Issugas been authorized pursuant to a resolution of our Board dated February 25, 2023 and a special resolution of our Skatholder

an ExtraOrdinary General Meeting datddarch 20, 2023 under Section 62(1)(c) of the Companies Act, 2013.
**Subject to finalzation of Basis of Allotment.

ATerms of issue of the 0.01 % Redeemable@Glanmu | at i v e

Rate of Dividend Dividend rate will be 0.01% p.a., if declared.
Cumulative The Preference Shares will carnyNornrcumulative dividend right.

Tenure & Conversion / Redemption TermEhe subscribed/paid up on each Preference Shares shall be redeemed at any time at the option of

Pr ePfeferereanSh@mas Shar es (i

the Company but on and after 10 years from the date of allotment of such Preferense Share

Priority with respect to payment of dividend or repayment of Capifdie Preference Shares will carry a preferential rightadgis Equity

Shares of our Company with respect to payment of dividend and repayment of capital during winding up.

Participation in Surplus funds The Preference Shares shall be N@&articipating in surplus funds and profits, on winding up which may

remain after the entire capital has been repaid.

Voting Rights: The holders of Preference Shares shall be not be ehtdleoting rights. Further such Shareholders shall have the powers to

exercise their vote only in respect of matters that directly affects the rights of such preference shareholders.

Classef Shares

Our Company has two class of share capital i.e. EQutyar es o f
each. All the issued Equity Shares and Redeemable Preference Shares are fully @aidCompany has no outstanding

convertible instruments as on the date of this Draft Red Herring éutosp
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NOTES TO THE CAPITAL STRUCTURE

1)

2)

Details of changes in Authorized Share Capital of our Company

The authorised share capital of our Company, at the time of incdgrovatr s5,00,00,000 divided into 50,00,000
Equity Shares of 10/ each Further, the changes in authorised share capital of our Company are provided in the
manner set forth below:

Dat e of S Particulars of Change AGM/EGM
Meeting From To
December 31, 2021 5,00,00,000 cons 10, 00,00,000 d EGM
Shares of 10 eac|Equity Shares of
Redeemable NeGumulative Preferenct
Shares of 10 eg
July 22, 2022 10, 00, 00, T000000cEquUIty 20,00, 00,000 d EGM
Shares of 10 Equity Shares o]
Redeemable Ne@umulative Preferenc{ 1,49,00,000 Redeemable Na
Shares of 10 eac|{Cumul ative Prefe
each
March 20, 2023 20,00, 00,000 div 20,00, 00,000 di EGM
Shares of 10 e Equity Shares of
Redeemable Ne@umulative Preferenci Pr ef er enc €deaShhar e g
Shares of 10 eac

~Pursuant to the resolution passed by the Shareholders in the EGM held on March 20, 2023, the Authorised Share Ca@itahpéoymwas
reclassified and the Board of Directors was granted the authority to decide the terms, conditions and rightsefé taederShares while issuing
the same.

History of Paid up Equity Share Capital our Company:
The following table sets forth details of the history of paidEquity Share capital of our Company:

Date of No. of Face| Issue Nature of Nature of Cumulative Cumulative paid -
Allotment Equity value| Price | consideration Allotment number of Equity up Capital

Shares ( () Shares ()
On 7,000 10 10 Cash Subscription to 7,000 70,000
Incorporatiof? Memorandum of

Associatiort?

January 19, 10,00,000 | 10 10 Cash Right Issug? 10,07,000 1,00,70,000
2022
February 16, 15,00,000 | 10 10 Cash Right Issu€e® 25,07,000 2,50,70,000
2022
February 23, 8,50,000 10 10 Cash Right Issue® 33,57,000 3,35,70,000
2022
March 31,| 6,00,000 10 10 Cash Right Issug® 39,57,000 3,95,70,000
2022
April 2, 2022 50,000 10 10 Cash Right Issu€® 40,07,000 4,00,70,000
July 27, 2022 10,93,000 | 10 10 Cash Right Issu€” 51,00,000 5,10,00,000

() Subscription of to the MOA for the total of 7,000 Equity Shares by Pawan Kumar Tibrewalla (1,000 Equity Shares), Seema
Tibrewalla (1,000 Equity Shares), Disha Tibrewalla (1,000 Equity Shares), Raunak Agarwal (1,000 Equity Shares),
Rajlakshmi Mohta (1@ Equity Shares), Milan Ghosh (1,000 Equity Shares) and Priya Mohta (1,000 Equity Shares).

@ Right Issue of a total of 10,00,000 Equity ShareRawan Kumar Tibrewalla HUE2,50,000 Equity Sharesfawan Kumar
Tibrewalla (2,50,000 Equity Sharesyeema Tibrewall§2,50,000 Equity Shares) amisha Tibrewalla(2,50,000 Equity
Shares).

@) Right Issue of a total of 15,00,000 Equity ShareRawan Kumar Tibrewalla HUF2,50,000 Equity Sharedpawan Kumar
Tibrewalla (2,50,0® Equity Shares)PK Tibrewalla & Co0.(1,00,000 Equity Sharedpisha Tibrewalla(2,50,000 Equity
Shares)Seema Tibrewall§2,50,000 Equity Shares and Sreerampur Ispat Private Limited (4,00,000 Equity Shares).

@ Right Issue of a total of 8,50,000 Equtiyares tdisha Tibrewalla(2,50,000 Equity Shareseema Tibrewallél,50,000
Equity Shares and Sreerampur Ispat Private Limited (4,50,000 Equity Shares).
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®)  Right Issue of a total of 6,00,000 Equity ShareBawan Kumar Tibrewalla HUE2,00,000 Equit Shares)Pawan Kumar
Tibrewalla (2,50,000 Equity Sharesgeema Tibrewallg1,00,000 Equity Shares), and Sreerampur Ispat Private Limited
(50,000 Equity Shares).

® Right Issue of a total of 50,000 Equity ShareBawan Kumar Tibrewalla HUF50,000 Equiy Shares).
()  Right Issue of a total of 10,93,000 Equity Sharesditya Kumar Vikram Birlg10,93,000 Equity Shares).
3) Preference Share capital history of our Company

The following table sets forth details of the history of paidPreference Share capitd our Company:

Date of Allotment No. of Face| Issue Nature of Nature of Cumulative Cumulative paid -
Equity value| Price | consideration Allotment number of Equity up Capital
Shares ( () Shares ()
January 19, 2027 40,00,000 | 10 10 Cash Rights IssuéV 40,00,000 4,00,00,000
January 31, 2023 6,50,000 | 10 10 Cash Right Issu€g? 46,50,000 4,65,00,000
February 16, 2,50,000 10 10 Cash Right Issue® 49,00,000 4,90,00,000
2022

@) Rights Issue of 40,00,00 0.01% Redeemable®lonulative Preference SharesAY Real Estate Private Limit¢8,00,000
Equity Shares) andnadraj Developments Private Limité85,00,000 Equity Shares).

@ Right Issue of 6,50,000 0.01% Redeemable-Glamulaive Preference Shares fnadraj Developments Private Limited
(6,50,000 Equity Shares).

@) Right Issue of 2,50,000 0.01% Redeemable-Glamulative Preference SharesAmadraj Developments Private Limited
(2,50,000 Equity Shares).

4) Issue of equityshares for consideration other than cash or out of revaluation reserves and through Bonus
Issue:

1 We have not issued Equity Shares for consideration other than cash.

1 As of date of this Draft Red Herring Prospectus, our Company has not undertaken aswanby sapitalizing its
revaluation reserves.

5) As of date of this Draft Red Herring Prospectus, our Company has not allotted Equity Shares pursuant to any scheme
approved under sections 3924 of the Companies Act, 1956 and/or sectionsZ8Dof the Companies Act, 2013.

6) Our Company has not issuedyabquity Shares under any employee stock option scheme or employee stock purchase
scheme

7) Except as -Histaytofddidup Eyudite SharéCapital our Company ai+Pieference Share capital history
of our Coor@Gergany las not issued aBguity Shares at a price lower than the Issue Price during a period
of the one year preceding the date of this Draft Red Herring Prospectus.

8) ShareholdingPattern of our Company

The table below represents the shareholding pattern of our Company asate thfdfis Draft Red Herring Prospectus:

66



Catego | Category of No. of No. of No. of No. of | Total No. | Sharehol Number of Voting Rights held in No. of Shareholdi No. of Number of No. of
ry Shareholder Shareh fully Partly shares | of shares | ding as a each class of securities (1X) Shares ng asa% locked-in Equity Equity
) ()} olders paid-up paid- underl held % of underlyin assuming Equity Shares Shares held

() Equity up ying iy = total no. o] full Shares pledged or in
Shares Equity deposit | (IV)+(V) of Equity outstandi | conversion (XI1) otherwise dematerializ
held (1V) Shares ory +( Shares ng of encumbere ed form
held receipt ++V1) (calculate convertibl | convertible d XIV)»
V) s (VI) d as per e securities (XI111)
SCRR) Class Total Total as | securities No. (a) No | Asa | No | Asa
(V) As | (Equity) a % of | (including . | %of . | %of
a % of (A+B+ warrants) (@) | total | (a) | total
(A+B+C2 C) share share
) s s
held held
(b) (b)
(A) Promoters and 6 50,19,600 | - - 50,19,600 98.42 50,19,600| 50,19,600 98.42 - 98.42 - - - - 32,63,600
Promoter
Group
(B) Public 37 80,400 | - - 80,400 1.58 80,400 80,400 1.58 - 1.58 - - - - 51,000
© Non Promoter - - - - - - - - - - - - - - - -
Non Public
(C1) Shares - - - - - - - - - - - - - - - -
underlying de
pository
receipt
(C2) Shares held by - - - - - - - - - - - - - - - -
employee trus
ts
Total 43 51,00,000 | - - 51,00,000| 100.00 51,00,000| 51,00,000 100.00 - 100.00 - - - - 33,14,600

~AOur Company is in the process of dematerialising the Equity Shares held by the members of the Promoter Group and lutlderSiedieur Company.

Our Company will file the shareholding pattern of our Company, in the form prescribed under Regulation 31 of the SEREbiskatigns, one (1) day prior to the listing of the Equity shares.
The shareholding pattern will be uploaded on the websiteoock$xchange before commencement of trading of such Equity Shares. The Equity Shares held by our Promoters and members of
our Promoter Group are in dematerialized form.
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9) Other details of shareholding of our Company:

a) Particulars oftte shareholders holding 1% or more of the pgidshare capital of our Company and the number of

shares held by them as on the date of filing of this Draft Red Herring Prospectus:

Sr. Particulars No. of Equity Shares % of Shares to Prei Issue
No. Equity Share Capital
1. Aditya Vikram Birla 32,63,600 63.99
2. Prilika Enterprises Private Limited 9,00,000 17.65
3. Purvi Birla 7,50,000 14.71
4. AVB Entech Private Limited 1,00,000 1.96
5. Baba Bhoothnath Trade & Commerce Limited 51,000 1.00
Total 50,64,600 99.31

b) Particulars of the shareholders holding 1% or more of theyga&huity share capital of our Company and the number

of shares held by them ten (10) days prior to the date of filing of this Draft Red Herring Prospectus:

Sr. Particulars No. of Equity Shares % of Shares to Prei Issue
No. Equity Share Capital
1. Aditya Vikram Birla 32,63,600 63.99
2. Prilika Enterprises Private Limited 9,00,000 17.65
3. Purvi Birla 7,50,000 14.71
4. AVB Entech Private Limited 1,00,000 1.96
5. BabaBhoothnath Trade & Commerce Limited 51,000 1.00
Total 50,64,600 99.31

¢) Particulars of the shareholders holding 1% or more of theyga&hjuity share capital of our Company and the number

of shares held by them one (01) year from the date of filing of this Draft Red Herring Prospectus:

Sr. No. Particulars No. of Equity Shares % of Shares to Paidup
Equity Share Capital
1. Aditya Vikram Birla 22,50,000 56.15
2. Sreerampur Ispat Pvt Ltd 9,00,000 22.46
3. Pawan Kumar Tibrewalla HUF 7,50,000 18.72
4. P.K. Tibrewalla & Co. 1,00,000 2.50
Total 40,00,000 99.83

d) Particulars of the shareholders holding 1% or more of theyga&hjuity share capital of our Company and the number

of shares held by them two (02) years prior to filing of this Draft Red Herring Prospectus:

Sr. No.

Particulars

No. of Equity Shares

% of Shares to Paidup
Equity Share Capital

1

Not Applicable*

Total

* The Company was incorporated on December 21, 2021, therefore the above disclosure is not applicable to us.

e) None of the shareholders of our Company holding 1% or more of thaipadpital of the Company as on the date

f)

10)

of the filing of the Draft Red Heing Prospectus are entitled to any Equity Shares upon exercise of warrant, option or
right to convert a debenture, loan or other instrument.

Our Company has not made any initial public offer of its Equity Shares or any convertible securities during the
preceding 02 (two) years from the date of this Draft Red Herring Prospectus.

Our Company does not have any intention or proposal to alter its capital structure within a period of six (06) months
from the date of opening of the Issue by way of split/conatitid of the denomination of Equity Shares or further

issue of Equity Shares whether preferential or bonus, rights or further public issue basis. However, our Company may
further issue Equity Shares (including issue of securities convertible into Equtgsytwhether preferential or
otherwise after the date of the opening of the Issue to finance an acquisition, merger or joint venture or for regulatory
compliance or such other scheme of arrangement or any other purpose as the Board may deem figrttiaityopp

of such nature is determined by its Board of Directors to be in the interest of our Company.

11) Shareholding of our Promoters
Set forth below are the details of the build of shareholding of our Promoters:
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Date of Allotment Nature of Conside No. of F.V | Issue/ | Cumulativ % of % of No. of | % of
and made fully Transaction ration Equity (in | Transfe e no. of Pre- Post | Shares| shares
paid up/ Shares Rs) | r Price Equity Issue Issue | Pledge | pledge
Transfer (in Rs.) Shares Equity | Equit d d

Paid | y Paid
Up Up
Capita | Capit
| al
Aditya Vikram Birla
April 1, 2022 Transfer from Cash 7,50,000| 10 10 7,50,000 14.71 [ - -
Pawan Kumar
Tibrewalla
Transfer from| Cash 7,50,000| 10 10 15,00,000 | 29.41 1 - -
Seema
Tibrewalla
Transfer from Cash 7,50,000| 10 10 22,50,000 | 44.12 [ - -
Disha
Tibrewalla
July 27, 2022 Rights Issue Cash 10,93,000| 10 10 33,43,000 | 65.55 [1 - -
September 1, 2022| Transfer to| Cash (51,000)| 10 10 32,92,000 | 64.55 [ - -
Baba
Bhootnath
Trade &
Commerce
Limited
Transfer to Cash (25,000)| 10 10 32,67,000 | 64.06 1 - -
Rinku Kochar
Transfer to| Cash (100) | 10 10 32,66,900 | 64.06 [ - -
Ram Pada
Mandal
Transfer to| Cash (100) | 10 10 32,66,800 | 64.05 1 - -
Biswajit Sau
Transfer to Cash (200) | 10 10 32,66,700 | 64.05 (11 - -
Anirban Das
Transfer toAnil Cash (100) | 10 10 32,66,600 | 64.05 1 - -
Kumar Singh
Transfer to| Cash (100) | 10 10 32,66,500 | 64.05 [ - -
Tapan
Mukherjee
Transfer to| Cash (100) | 10 10 32,66,400 | 64.05 1 - -
Barun
Bhattacharjee
Transfer to Cash (200) | 10 10 32,66,300 | 64.05 [ - -
Sisir Kumar
Ray
Transfer to| Cash (100) | 10 10 32,66,200 | 64.04 [ - -
Anita  Kumari
Gupta
Transfer to| Cash (100) | 10 10 32,66,100 | 64.04 [ - -
Kripa Sankar
Bhardwaj
Transfer to Cash (200) | 10 10 32,66,000 | 64.04 1 - -
Saugata Saha
Transfer to| Cash (100) | 10 10 32,65,900 | 64.04 [ - -
Dipak Lakhotia
Transfer to Cash (200) | 10 10 32,65,800 | 64.04 [ - -
Sudip Kumar
Bera
Transfer to| Cash (100) | 10 10 32,65,700 | 64.03 [ - -
Prakash Nandy
Transfer to Cash (100) | 10 10 32,65,600 | 64.03 1 - -
Sheo Shanka
Kewat
Transfer to| Cash (200) | 10 10 - -
Sarad Yadav 32,65,500 64.03 [Tﬂ
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Date of Allotment Nature of Conside No. of F.V | Issue/ | Cumulativ | % of % of No. of | % of
and made fully Transaction ration Equity (in | Transfe e no. of Pre- Post | Shares| shares
paid up/ Shares Rs) | r Price Equity Issue Issue | Pledge | pledge
Transfer (in Rs.) Shares Equity | Equit d d
Paid | y Paid
Up Up
Capita | Capit
| al

Transfer tdilu Cash (100) | 10 10 1 - -
Ray 32,65,400 64.03
Transfer to| Cash (100) | 10 10 (11 - -
Pradip Roy 32,65,300 64.03
Transfer to| Cash (100) | 10 10 1 - -
Soumya Jyoti 32,65,200 64.02
Sarkar
Transfer to| Cash (100) | 10 10 [ - -
Syprasanna 32,65,100 64.02
Biswas
Transfer to| Cash (100) | 10 10 [ - -
Buddhadev 32,65,000 64.02
Mani
Transfer to| Cash (100) | 10 10 1 - -
Tanmc_)y 32,64,900 64.02
Banerjee
Transfer to| Cash (100) | 10 10 [ - -
Indrajit Seal 32,64,800 64.02
Transfer to| Cash (100) | 10 10 [ - -
Swapan Patra 32,64,700 64.01
Transfer to| Cash (100) | 10 10 [ - -
Lekh Narayan 32,64,600 64.01
Paswan
Transfer to| Cash (100) | 10 10 [ - -
Shubhashish 32,64,500 64.01
Ghosal
Transfer toLal Cash (100) | 10 10 [ - -
Mohan 32,64,400
Karmakar 64.01
Transfer to| Cash (100) | 10 10 [ - -
Chiranjit 32,64,300
Mukherjee 64.01
Transfer to| Cash (100) | 10 10 [ - -
Joydev Bhakta 32,64,200 64.00
Transfer to| Cash (100) | 10 10 1 - -
Jitendra Singh 32,64,100 64.00
Transfer to| Cash (100) | 10 10 [ - -
Soumen Barik 32,64,000 64.00
Transfer to| Cash (100) | 10 10 [ - -
Jayanta 32,63,900 64.00
Karmakar
Transfer to| Cash (100) | 10 10 [ - -
Ranganath 32,63,800
Ghosh 64.00
Transfer to| Cash (100) | 10 10 [ - -
Jayanta Das 32,63,700 63.99
Transfer to| Cash (100) | 10 10 [ - -
Himansu 32,63,600
Majumder 63.99
Total 32,63,600 32,63,600| 63.99

12) As on the date of the Draft Red Herring Prospectus, the Company has 43T{fey shareholders.

13) The detailsof the Shareholding of the members of the Promoter Group as on the date of this Draft Red Herring
Prospectus are set forth in the table below:
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S. Particulars No. of Equity As a % of Pre-lssue No. of Equity As a % of Post

No. Shares Capital Shares Issue Capital

1. Aditya Vikram Birla 32,63,600 63.99 32,63,600 [ 6]

2. Prilika Enterprises Private Limited 9,00,000 17.65 9,00,000 [ 0]

3. | PurviBirla 7,50,000 14.71 7,50,000 [ 8]

4. AVB Entech Private Limited 1,00,000 1.96 1,00,000 [ 6]

5. Aditya Vikrma Birla HUF 5,000 0.10 5,000 [ 0]

6. Gayatri Birla 1,000 0.02 1,000 [ 0]
Total T A 50,19,600 98.42 50,19,600 [ 0]

14) There were no shares purchased/sold by the Promoter(s) and Promoter Group, directors of our Company and
their relatives during last six months.

15) There are no financing arrangements wherein the Promoters, Promoter Group, the Directors of our Company
and thé relatives, have financed the purchase by any other person of securities of our Company other than in
the normalcourseof the business of the financing entity during the period of six (06) months immediately
preceding the date of filing of tHgraft RedHerring Prospectus

16) Promoterds Contr i blmtetatsn and other Lock
Pursuant to Regulation 236 and 238 of the SEBI (ICDR) Regulations, an aggregate of 20.00% of the fully diluted
postlssue capital of our Company held by the Promoters shall be latkeda period of three years from the
date of Mihomment®r opimot ed ), Coamdrti het Poomotersd shar
of the fully diluted postssue Equity Share capital shall be locked in for a period of one year from the date of
Allotment.

Thelocki n of the Minimum Promoterds Contribution woul
and details of the same shall also be provided to the Stock exchange before the listing of the Equity Shares.
Following are the detailsfo Mi ni mum Pr omoter 6s Contribution:
Number Nature of Date of Face Issue / Nature of % of fully Period of
of Equity Allotment / Allotment value Acquisition consideration | diluted post- lock-in
Shares Transfer and Date (in ) Price per (cash / other Issue paid
locked- when made Equity Share than cash) up capital
in*M@E) fully paid- (in )
up
Aditya Vikram Birla
[ 6] [ 6 [ 6 [ 6 [ 6 [ 6 [ 6 3 years
SUB- [ 6
TOTAL

* Subject to finalisation of Basis of Allotment.

(1)For a period of three years from the date of allotment.

(2)All Equity Shares have been fully paig at the time of allotment.

(3) All Equity Shares held by our Promoters are in dematerialized form.

For details of the builb p of t he Equity Share capital CdpiwllStuctltoeg our

Shareholding of our Promoteals on P&G3ge No.

The Promoterds Contribution has been brought to the ex

defined as Opromoterdé under the SEBI (1 CDR) Regul ation

The Equity ®ares that are being lockedn ar e not , and wil |l not be, i neligibl

under Regulation 237 of the SEBI (ICDR) Regulations. In this computation, as per Regulation 237 of the SEBI (ICDR)
Regulations, our Company comfis that the Equity Shares which are being loekedb not, and shall not, consist of:

1 Equity Shares acquired during the preceding three years for consideration other than cash and revaluation of assets or
capitalization of intangible assets

1 Equity Sharesesulting from bonus issue by utilization of revaluations reserves or unrealized profits of the Company
or from bonus issue against Equity Shares which are ¢

1 Equity Shares acquired during the precgdbne year, at a price lower than the price at which the Equity Shares are
being offered to the public in the Issue;
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1 Equity Shares issued to the Promoters upon conversion of a partnership firm;
Equity Shares held by the Promoters that are subject tpladge; and

1 Equity Shares for which specific written consent has not been obtained from the respective shareholders for inclusion
of their subscription in th-esa Promotersd Contribution

Our Company has not been formed by the conversiarpaftnership firm into a company in the past one year and thus,
no Equity Shares have been issued to our Promoters upon conversion of a partnership firm in the past one year. All the
Equity Shares held by the Promoters and the members of the Promotpra@dield in dematerialized form.

In terms of wundertaking executed by our Promoters, Eqt
lock in will not be disposed/ sold/ transferred by our Promoters during the period starting from thefilateof this

Draft Red Herring Prospectusl the date of commencement of lock in period as stated in this Draft Red Herring
Prospectus.

Other than the Equity Shares lockech as Pr omot er 6s Contri buti onableabovea peri
theentireprd ssue capital of our Company, including the exces:s
238 of the SEBI (ICDR) Regulations, shall be locked in for a period of one year from the date of allotment of Equity
Sharesn the Issue. Such lodkin of the Equity Shares would be created as per the bye laws of the Depositories.

Ot her requirementadin respect of 6l ock

In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by persotisaattiex Promoters
prior to the Issue may be transferred to any other person holding the Equity Shares which afia lExked Regulation
239 of the SEBI (ICDR) Regulations, subject to continuation of the-ilodk the hands of the transferees for the
remaining period and compliance with the Takeover Code as applicable.

In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by our Promoters which are locked
in as per the provisions of Regulation 238 of the SEBI (ICDR) Regnktimay be transferred to and amongst Promoters

/ members of the Promoter Group or to a new promoter or persons in control of our Company, subject to continuation of
lock-in in the hands of transferees for the remaining period and compliance of Takedee€ applicable.

In terms of Regulation 242(a) of the SEBI (ICDR) Regulations, the lerk&gjuity Shares held by our Promoters can

be pledged only with any scheduled commercial banks or public financial institutions or a systemically important non
barking finance company or a housing finance company as collateral security for loans granted by such banks or financial
institutions, provided that such loans have been granted for the purpose of financing one or more of the objects of the
Issue and pledgef the Equity Shares is a term of sanction of such loans.

In terms of Regulation 242(b) of the SEBI ICDR Regulations, the Equity Shares held by the Promoters which are locked
in for a period of one year from the date of allotment may be pledged only \witdided commercial banks, public
financial institutions, systemically important rbanking finance companies or housing finance companies as collateral
security for loans granted by such entities, provided that such pledge of the Equity Shares isherterofst of the
sanction of such loans.

17) Our Company, our Promoters, our Directors and the Book Running Lead Manager have no existing buyback
arrangements or any other similar arrangements for the purchase of Equity Shares being offered through the
Issue.

18) The postissue paid up Equity Share Cegbiof our Company shall not exceed the authorised Equity Share
Capital of our Company.

19) There have been no financing arrangements whereby our Directors or any of their relatives have financed the
purchase by any other person of securities of our Comparirygcthe six months immediately preceding the
date of filing of this Draft Red Herring Prospectus.

20) No person connected with the Issue, including, but not limited to, our Company, the members of the Syndicate,
or our Directors, shall offer any incentiwehether direct or indirect, in any manner, whether in cash or kind or
services or otherwise to any Bidder for making a Bid, except for fees or commission for services rendered in
relation to the Issue.

21) There neither have been and there will be no fuidsre of Equity Shares whether by way of issue of bonus
shares, preferential allotment, rights issue or in any other manner during the period commencing from the date
of filing of the Draft Red Herring Prospectus until the Equity Shares have been lidtezl ®tock Exchange or
all application monies have been refunded, as the case may be.

22) Our Company has no outstanding warrants, options to be issued or rights to convert debentures, loans or other
convertible instruments into Equity Shares as on the dalésdDraft Red Herring Prospectus.
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23)

24)

25)

26)

27)
28)

29)
30)

31)

32)

33)

34)

35)

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company
will comply with such disclosure and accounting norms as may be specified by SEBI from time to time.

Our Compapw shall ensure that any transactions in Equity Shares by our Promoters and the Promoter Group
during the period between the date of filing the Draft Red Herring Prospectus and the date of closure of the
Issue, shall be reported to the Stock Exchangesmthinours of the transaction.

All Equity Shares issued pursuant to the Issue shall be fullyymat the time of Allotment and there are no
partly paidup Equity Shares as on the date of this Draft Red Herring Prospectus.

As on the date of this DraRed Herring Prospectus, the Book Running Lead Manager and their respective
associates (as defined under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992)
do not hold any Equity Shares of our Company. The BRLM and theiasgglimay engage in the transactions

with and perform services for our Company in the ordinary course of business or may in the future engage in
commercial banking and investment banking transactions with our Company for which they may in the future
receivecustomary compensation.

Our Promoters and thmembersf our Promoter Group will not participate in the Issue.

Following are thaletailsof Equity Shares of our Company held by our Directors, Key Management Personnel
and Senior Management:

Sr. No. | Name of Director Number of Equity Shares % of the pre-Issue Equity Share
Capital

1) Aditya Vikram Birla 32,63,600 63.99%

2) Purvi Birla 7,50,000 14.71%

3) Ram Pada Mandal 100 Negligible

4) Anita Kumari Gupta 100 Negligible

5) Soumya Jyoti Sarkar 100 Negligible

Our Companyhas not raised any bridge loans which are proposed to be repaid from the proceeds of the Issue.

Investorsmay note that in case of oveubscription, allotment will be on proportionate basis as detailed under
ABasis of Al Il ot melssu®Procedu Hoes gci hnanp tnegt7abthis DPhftdgdel Hidvrimg
Prospectus. In case of owaubscription inall categories the allocation in the Issue shallaseper the
requirements of Regulation 253 (1) of SEBI (ICDR) Regulations, as amended from time to time.

An investor cannot make an application for more than the number of Equity Shares offered in this Issue, subject
to themaximumlimit of investmenprexribed under relevant laws applicable to each category of investor.

An oversubscription to the extent of 10% of the Issue can be retained for the purpose of rounding off to the
nearest integer durirfqalizing the allotment, subject to minimum allotmewhich is the minimum application

size in this IssueConsequentlythe actual allotment may go up by a maximum of 10% of the Issue, as a result
of which, the posissue paid up capital after the Issue would also increase by the excess amount of atotment
made. In such an event, the Equity Shares held by the Promoters and subject to $belll be suitably
increased; so as to ensure that 20% of the post Issueparpital is locked in.

Under subscription, if any, in any of the categories, woeldllowed to be met with spitiver from any of the

other categories or a combination of categories at the discretion of our Company in consultation with the BRLM
and Designated Stoé&xchangeSuchinter-se spill over, if any, would be effected in accarciawith applicable

laws, rules, regulations and guidelines

No payment, direct, indirect in the nature of discount, commission, and allowance, or otherwise shall be made
either by us or bypur Promotergo the persons who receive allotments, if any, is bsue.

As on date of this Draft Red Herring Prospecthsreare no outstanding financial instruments or any other
rights that would entitle thexistingPromoters or shareholders or any other person any option to receive Equity
Shares after the Issue.
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OBJECTS OF THE ISSUE

We intend to utilize the Proceeds of the | ssue, after
( t WNet Prbceeds ) .

Our Company proposes to utilize the Net Proceeds from the Issue towards the following objects:

1. Funding the expansion of our existing manufacturing unit;

2. Funding of working capital requirements of our Company;

3. Prepayment or repaymentalf or a portion of certain unsecured loans availed by our Compady

4. General Corporate Purposes.

(Coll ectively, r Odjeetdned to herein as the i

The main objects clause of our Memorandum of Association and the objects incidemtatidlady to the main objects

enable us to undertake the activities for which funds are being raised in the Issue. The existing activities of our Company

are within the objects clause of our Memorandum of Association.

Additionally, we believe thatthetisi ng of Equity Shares will enhance our C
create a public market for our Equity Shares in India.

Issue Proceeds
The details of the proceeds of the Issue are set out in the following table:

(T in | acs
Particulars Estimated amount?)
Gross Proceeds from the Issue [
(Less) Issue related expenses [ ©
Net Proceeds [ ©
MTo be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the ROC.
Requirement of Funds and Utilization of Net Proceeds
The Net Proceeds are proposed to be used in the manner set out in in the following table:
( inlacy
Sr. No. Particulars Estimated amount
1. Funding the expansion of our existimganufacturing unit Up t0 3,000
2. Funding of working capital requirements of our Company Up to 1,000
3. Prepayment or repayment of all or a portion of centaisecured loans availed by o Up to1,100
Company
4 General corporate purpo§es [ 6

(MTo befinalized on determination of the Issue Price and updated in the Prospectus prior to filing with th&HRQahount utilised
for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Issue.

Schedule of implementation

We propose to deploy the Net Proceeds towards the aforesaid Objects in accordance with the estimated schedule of
implementation and deployment of funds set forth in the table below.

( inlacy
Sr. Particulars Total Estimated Amount to be funded Amount to be funded Estimated Utilisation
No. Cost from the Net Proceeds from internal of Net Proceeds
accruals
Fiscal 2024

1. Funding the expansion 3,108.75 3,00000 108.75 3,00000

our existing

manufacturing unit
2. Funding of working 3,390 1,000 2,390 1,000

capital requirements ¢
our Company
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Sr. Particulars Total Estimated Amount to be funded Amount to be funded Estimated Utilisation
No. Cost from the Net Proceeds from internal of Net Proceeds
accruals
3. Prepayment o] 1,100 1,100 Nil 1,100
repayment of all or
portion  of  certain
unsecured loans availe

by our Company
4, General corporat [ 6] [ 6] Nil [ 6]
purpose$

#To befinalized on determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.
~Our Company shall also fund the incremental working capital requirements by availing loan facilities.

Since, the entire fund requirement of theealt§ detailed above are intended to be funded from the Net Proceeds. In view
of the above, we confirm that our company the firm arrangements of finance under Regulation 230(1)(e) of the SEBI
ICDR Regulations through verifiable means towards at least 73b& atated means of finance, excluding the amounts

to be raised through the proposed Issue is not applicable.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are basec
on our current businessaul and management estimates, quotation from suppliers, and other commercial factors. We may
have to revise our funding requirements and deployment on account of variety of factors such as our financial and market
condition, government approval and cleamrausiness and strategy, competition, negotiation with suppliers, variation

in cost estimates on account of factors, and other external factors including changes in the price of the exhibition material
prices which may not be within the control of our ragement. This may entail rescheduling or revising the planned
expenditure and funding requirements, including the expenditure for a particular purpose, subject to compliance with
applicable | aw. RiskrFacfordé r b le g i n o &€ 2% of thim DraftaRgdeHerfing Prospectus.

The Objects of the Issue for which funds are being raised have not been appraised by any bank omfatituntidel.

To the extent our Company is unable to utilize any portion of the Net Proceeds towards the Object, as per the estimated
schedule of deployment specified above; our Company shall deploy the Net Proceeds in the subsequent Financial Year(s)
towards the Object. In case of variations in the actual utilization of funds earmarked for the purpose set forth or shortfall
in the Net Proceeds or delay in raising funds through the IPO, increased fund requirements for a particular purpose may
be financed fron our internal accruals and/ or debt financing, as required. If the actual utilization towards any of the
objects is lower than the proposed deployment, such balance will be used for funding other objects as mentioned above
or towards general corporate pases to the extent that the total amount to be utilized towards general corporate purposes
will not exceed 25% of the Gross Proceeds from the Issue in accordance with the SEBI ICDR Regulations. However, we
confirm that no bridge financing has been avaélen date, which is subject to being repaid from the Issue Proceeds.

For further details on the risks involved in our business plans and executing our business strategies, please see the section
ti tRiskBactdr8 b e gi nni n2pbofdhis DrafaRgdHemirg Prospectus.

Details of Objects of the Issue
1. Expansion of our current manufacturing unit

As on March 31, 2023, our totalanufacturing capacities are as under:
All units in MTPA

Unit Location Capacity
Existing capacity 18,000
Proposed expansion 18,000
Expected capacity 36,000

Our Company had executed a business transfer agreement with Cosmic Ferro Alloys Limited on January 19, 2022, with
a closing date of March 31, 2022, which was extendddan Addendum to the Business Transfer Agreement dated
August 26, 202%vith a closingdate of September 15, 2022 in order to purchase the CRF unit located at Ajabnagar, Molla
Simla, Singur; 712 409, West Bengal, India including all its assets, employees, liens and liabilities, on a going concern
basis. For further details, please sd#listory and Certain Corporate MattersDetails regarding material acquisition

or disinvestments of business / undertakings, mergers, amalgatationn 136 &gr €ompany is a qualified and an

RDSO approved supplier of cold rolled stainless sections to renowned wagon manufactures such as, Titagarh Wagons
Limited, Hindusthan Engineering & Industries Limited, Melbrow Engineering Works Private Limited, Jindal Ralil
Infrastructure Limited, Allied Construction Engineers & Fabricatets,In addition to this, our Company also supplies
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cold rolled stainless sections to direct orders of the railways through tender procurement. We manufacture our products
from our CRF Uit.

Our Company is experiencing an increase in demand of its products and in order to cover the difference between the
demand and the supply of products, and in order to tap the growing market, it intends to enhance the manufacturing
facility by 18,000 MI'PA to a total of 36,000 MTPA. The cost of setting up of the enhanced production facility includes
expenditure towards site development and plant and machinery costs. We confirm that none of the Plant & Machinery
and ancillary equipment are secdmahd innature.

Estimated Costs

A brief description of the estimated cost involved is provided below:

(T in | acs

Particulars Amount

Total estimated project cost (A) 3,108.75
(less) Expenses already incurred as of March 31, 2023 (B) Not Applicable
Balance amount to be incurred (C) =B 3,108.75
Amount to be funded from Net Proceeds (D) 3,000.00
Funding required excluding the Net Proceeds (E)E [J 108.75
Funding through internal accruals (F) =ED) 108.75
Statedmeans of finance excluding the Net Proceeds (G) = 75%-Bf)(C Not Applicable
Debt facility (H) Not Applicable
Equity funding (1) Not Applicable
Total amount tied up (J+K) Not Applicable

A break up of the estimated cost involved is set forth below:

The total cost involved in expansion of our existing manufacturing unit haseséisrated by our management and is
based on the quotations received from third party suppliers, which has been approved by our Board of Directors in their
meeting dated\pril 21, 2023

The detailed breakdown of such estimated cost is set forth below.

( "nlakhs
Particulars Amount
Plant and Machinery 2,686.01
Civil and Electric Works 422.74
Total 3,108.75

Land: The capacity enhancement is being set up on the existing premises and no land is proposed to be purchased for the
same.

Location: The proposed expansion will be carried out at the same location as our existing unit located at: Mouza,
Ajabnagar, J.L. Né2, P.SI Singur, Dist Hooghly- 712 409, West Bengaindia.

Plant Machinery, Technology and ProcessT he list of Plant and Machinery proposed to be purchased is detailed below:

Sr. Particulars Units | Per Unit Total Quotation reference Validity of
No. to be Price Cost® quotation
purch | ( lacs) | ( lacs)
ased
1. Double Girder Box Type E.O.T Crane:
a) Manufactured by: M/s. Roy 03 23.15 69.45 | RBE/QN/202223/1540 | Three months from
and Birdi Engineers Date of the quotation: | thedate of quotation.
Technical Specifications March 30, 2023

Capacity 5 M/T
Overload 25%

Class Class llI

IS Specification: IS - 807 /
3177/ 4137.

Machine TypeDouble Girder
Box Type
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Sr.
No.

Particulars

Units
to be
purch
ased

Per Unit
Price

( lacs)

Total
Cost®

( lacs)

Quotation reference

Validity of
quotation

b)

Erection,
Load

Charges for
Commissioning &

Testing of E.O.T. Crane.
(Complete Electrical &
Mechanical)

03

0.60

1.80

c)

Supply of D.S.L. (Down Shoy
Leads) Angle Type.

0.04

Total cost

71.29

Machines proposed to be
purchased from VP Synergic
Weld  Solutions  Private
Limited

a)

3X12 Gantry type CNC
PlasmaFlame Cutting
Machine With 7 Flame Strip
Cutting Heads With
Hypertherm Power-max 105
Plasma Cutting Machine:

Model No:
GCNCPFCM7FSH3M12M

Manufactured byVP Synergic
Weld Solutions Private Limite

01

30.62

30.62

VPSWSPL/KPN/EN®@
505/0FF1603/MECQO

KOL/202324

Date of quotatiort April
3, 2023

90 days from thelate
of the quotation

b)

PEBWL 1500 Beam Welding
Machine By Twin Wire Saw
Process

Manufactured byVP Synergic
Weld Solutions Private Limite

The machine consists of :

Tack Welder and Conveyors
Exit for Tack welderi total 4
modules of 3M each.

Pull Through Welder for full
welding and Conveyors witl
beam support rolls 4nos

Entry and 4nos at Exit for PTV|
I total 8 modules of 3M each.

Kaiyuan make Thyristor Typg
1200amps SAWpower source
of Model ZD51200EJ,
Integrated Twin wire controlle
of Model KMUB000 and Twin
wire Feed head assy of mod
CRU6800 Twin wire SAW,
Package? Sets

01

66.25

66.25

Total cost

96.87

VPSWSPL/KPN/EN®@
504/0OFF1602/MECQO

KOL/2023-24

Date of quotatiort April
3, 2023

90 days from the dat
of the quotation

Automatic IBR roof roll

forming machine

01

26.46

26.46"

Date of quotation
April 3, 2023

One month from the
date of quotation.

Manufactured by: Cangzhou
Tuoming Machine Co., Ltd

Bending Machine

01

11.41

11.417

Date of quotation:
April 3, 2023

One month from the
date ofquotation.

Manufactured by: Cangzhou
Tuoming Machine Co., Ltd

H-beam Welding Equipment
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Sr. Particulars Units | Per Unit Total Quotation reference Validity of

No. to be Price Cost® quotation
purch | ( lacs) ( lacs)
ased
Manufactured by BONO 01 71.48" 71.48" Date of quotation : | One month from thg
International CO. Ltd April 3, 2023 date of quotation.

6. YX 30 200 1000 Hydraulic| 01 18.96 18.96 Date of quotation : | One month from the
Curving Machine April 3, 2023 date of quotation.
Manufactured by BONO
International CO. Ltd

7. Automatic C/Z purlin roll
forming machine
Manufactured by: Cangzhou| 01 47.8%" 47.88 Date of quotation : | One month from the

Tuoming Machine Co., Ltd April 3, 2023 date of quotation.

8. Two and Three wave 01 285.18 285.18 | 20230403/5 One month from the
guardrail fully automated Date of quotation : | date of quotation.
continuous  roll  forming April 3, 2023
machine

Manufactured by: Taiyuan
Rolled Mill Trade Co. Ltd

9. LW1350 Cold Roll Forming 01 984.61 984.61* | TRMT 111106 One month from the
Mill Lines Date of quotation : | date of quotation.
April 3, 2023

Manufactured by: Taiyuan
Rolled Mill Trade Co. Ltd

10. Roller sets of cold rolling mill 01 670.48 670.48 | TRMT 120110 One monthfrom the
production line Date of quotation: date of quotation.
April 3, 2023

Manufactured by: Taiyuan
Rolled Mill Trade Co. Ltd

Total Cost 2,28459
Transportation, Loading 273.51
Unloading freight and
clearanceandinsurance

Contingencies 127.91
Total Cost of Machinery 2,686.01
"The cost of machinery is in US Dollar. The amount hwibngbeen

for the purpose of this Draft Red Herring Prospectus. There mdlydteation in the exchange rate between the Indian Rupee and
US Dollar and accordingly such transactions may affect the final funding requirements and deployment of the Net Proceeds.
“Inclusive of GST & Cess where input credit is not available, wheepicable.

$The amount included in the quotation may be subject to price revisions, basis, inter alia, prevailing market cqpritigoofsaw
materials, increase in taxes/duties levied by governmental authorities. In case of an incopagedramount due to a prioevision,

our Company will bear the difference out of internal accruals.

Civil and Electric works
Our Company is undertaking the proposed expansion of our manufacturing unit with an installed capacity to manufacture

36,000MTPA at its existing unit and has adequate land to undertake the said expansion. The total cost for the civil works
i s est i2Waadlacd. Thee summary of the expenses proposed to be undertaken have been provided below:

Details Unit Area Rate per Amount
unit (Rs) Lacs)

Building 1
Design AISC, Wind Load Application MBMA, SEISMIC 1S1893-R&Rt~4, I|-1,Zonelll, Dead Load 0.1 KN/m2,Live load 0.5
KN/m2, Wind Speed 180 KMPH
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along gridi P 9.024, Roof Slope 1:10, Main frame column spaq
(m) 18, Bay spacing C to C (rj@7, 10@6, 1@6.5, End wall type
Non expandable rigid frames,End wall Column spacing (m) 3
Wall Bracing Cross Rod Bracing, Near Side wall fully open uf
3m HT for Block work, far Side wall Existing wall, Left end wa
fully open upto 3m HT for Block work, Right wall By open upto
3m HT for Block work, Eave condition eave gutter at both g
,other side eave trim, crane 2 No(s) Double girder with 5
capacity,16m span,72 m travelling length and 6.5 m clear. B
Height, Roll up door manual 4X5m 1nos. only fram
opening,skylight panels 2mm poly.corb Roof 14 Nos, Skyli

panels 2mm poly.corb wall 8 Nos

Details Unit Area Rate per Amount
unit (Rs) Lacs)
Type of the Building Lean To, Width Centre to Centre (m) | Square 1,850 n? 0.09 170.76
Length Centre to Centre (m) 73.5, Eave Height(m) Lower § meter

Building 2

KN/m2, Wind Speed 180 KMPH

Design AISC, Wind Load Application MBMA, SEISMIC 1S1893-R&Rt~4, I-I,Zonelll, Dead Load 0.1 KN/m2, Liveoad 0.57

Type of the Building Rigid Frame clear span, Width centre to cq
(m) 9, Length Centre to Centre (m) 28, Eave Height(m) 9, , R
Slope 1:10,Distance to Ridge (m) 4.5, Main frame column spa
(m) 9, Bay spacing (m3@7 , End wall type rigid frames,Endall

Column spacing (m) 2@4.5, Wall Bracing Cross Rod Bracing, N
Side wall fully open up to 3m HT for Block work, far Side wi
fully open up to 3m HT for Block work , Left end wall fully ope
upto 3m HT for Block work, Right wall Fully open upto 3m Kt

Block work, Eave condition eave gutter at both side, crane 1 N
single girder with 3 ton capacity ,7.5 m span, 28m travelling le
and 6.5 m crBeam height, Roll up door manual 4X4m 1 Nos o
framed openingskylight panels 2mm polgorb Roof12 Nos,
skylight panels 2mm polgorb wall 8 nos, PEBSL std.cage Ladg
1 No

Square
meter

1,390 n?

0.07

101.87

Total

3,240m?

272.64

Electric Works

The total cost for thelectricwo r ks i s
have been provided below:

€l s0t10lansaTheesdmrmraary of the expenses proposed to be undertaken

S. No. Details Total Amount ( in | akhs)
1 LT Panel 38.44
2 Cable and lugs 36.34
3 Cable tray 10.23
4. Structure 4.40
5. Earthing 4.49
6 Switch and Socket 23.84
7 Office wiring 1.96
8. HT part 30.40
Total 150.10

As on date of this Draft Red Herring Prospectus, our Company has not made any payments towards any of the above

mentioned proposed expenditure.

Other confirmations relating to the proposed expansion:

We do not intend to purchase any secbadd machingror equipment. The quotations received from vendors in relation

to the abovementioned objects of the Issue are valid as on the date of this Draft Red Herring Prospectus. However, we
have not entered into any definitive agreements with these vendorpt(exmze orders have been placed) and there can

be no assurance that the same vendor(s) would be engaged to eventually supply the machinery and equipment or we will

get the machinery at the same costs. The quantity of machinery and equipment to begisdlzssel on management

estimatesPayments to such vendors shall be made in Indian Rupee and no foreign currency transaction is envisaged for
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the same. Majority of the P&M equipment are of Indian origin, however some of the machinery/ equipment shall be
imported from abroad, payment of which will be made by our Company in Indian Reypekeer, the purchase of
equipment/machinery and the proposed deployment is subject to final ternesratitions agreed with the supplier
including the finalization of pde, payment/credit terms, delivery schedtgehnology advancement and other market
factors prevailing at that time. The quantity of equipment to be purcisgbaded on the current management estimates.
Further, any additional costs incurred towardsliapple taxes, freight charges, installation charges, exchange rate
fluctuations, including any contingencies etc. in relation to any of the Objects or any preliminary -apenata/e
expense, will be met from internal accruals of our Company.

Infrastructure facilities like raw material, manpower and utilities like water, etc.

Our Company has adequate facilities and infrastructure to source and store raw materials and has existing connections
for utilities like water, manpower, powetc.for the existing set up. The same facilities shall be utilized for the proposed
expansion at our existing manufacturing uniQurBudiness det a
AUt i |atpagekl4obthis Draft Red Herring Prospectus.

Government and other Approvals

As on the date of this Draft Red Herring Prospectus, our Company has not commenced the civil and construction work
in relation to our aforementioned capital expenditure. We will apply for all such necessary approvals that we may require
at the relevant sgges. Set out below are the details of the requisite approvals and the stages at which the approvals will
be required by our Company in relation to the constructiauagéxisting manufacturing urass follows:

S. No. Name of the authority Stage at which the approval is required

1. Building plan approval Before construction

2. Fire scheme approval Within 90 days of the building plan approval
3. Fire no objection certificate Before occupancy certificate

4. Completion certificate After work completion

Our Company has availed the government and statutory approvals required to operate the manufactirinticimit

the expansion is proposed to be undertaker further detad , pl ease refer Gavamnménhamd c hap
Statutory Approvals a t 19podthissDraft Red Herring Prospectus.

Proposed Schedule ofmplementation

The proposed schedule of implementation for expansion of manufacturing facilities is as follows:

Particular estimated month of
Commencement Completion

Civil Works August, 2023 November, 2023
Order of P&M, Equipment August, 2023 November, 2023
Delivery of machineries November, 2023 January, 2024
Installation and erection of machineries December, 2023 April, 2024
Trial run June, 2024
Commercial production July, 2024 onwards

Means of Finance

Our Company proposes to mehe entire requirement of funds for this proposed Object of the Issue from the Net
Proceedsand internal accrualsAccordingly, our Company confirms that there is no requirement to make firm
arrangements of finance through verifiable means towards at78%sbf the stated means of finance, excluding the
amount to be raised from the Issue.

2. Funding the working capital requirements of our Company

Our Company pr op o sl060lakhs from tthe Net ®receedsptowaras funding its working capital
requirements in Fiscal 2024.

We have significant working capital requirements, and we fund our working capital requirements in the ordinary course

of business from our internal accruals/equity and financing facilities from various banks, financigionstiand non
banking financial companies. Our Company requires additional working capital for funding future growth requirements
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of our Company. As of March 31, 2023, the aggregate amount sanctioned by the banks to our Company under the fund

basedworkip capital facilities amounted to 200 |l akhs on a
availed by us, sefiFinancial Indebtednegson pagel80.

Basis of estimation of working capital requirement

The details of our existing Companyds working capital

standalone financial statements of our Company, as certified by our Statutory Auditor through their certificate dated April
20, 2023 argorovided in the table below. On the basis of the existing and estimated working capital requirement of our
Company on a standalone basis, and assumptions for such working capital requirements, our Board pursuant to its
resolution dated April 21, 2023 hagproved the estimated working capital requirements for Fiscals 2024 and 2025 as
set forth below:

(T lakhs)
S. Particulars As at March 31, 2023 As at March 31, 2024 | As at March 31, 2025
No. (Actual-Restated) (Estimated (Estimated
(A) | Current assets
(@) | Inventories 1,952.27 3,085.68 4,257.65
(b) | Financial assets - -
(i) Trade receivables 583.38 1,330.09 2,188.87
(c) | Other Current Assets 153.21 598.86 660.10
Total current assets (A) 2,688.86 5,014.63 7,106.63
(B) | Current liabilities
(a) | Financial liabilities
(i) Trade payables 1,894.18 826.27 840.67
(b) | Provisions, other current liabilitie 172.52 863.37 937.04
and current tax liabilities (net)
Total current liabilities (B) 2,066.70 1,689.63 1,777.71
(C) | Total working capital 622.16 3,325.00 5,328.92
requirements (C = AT B)
(D) | Funding pattern
(@) | IPO proceeds - 1,000.00 -
(b) | Borrowings from banks, financig 622.16 2,325.00 5,328.92
institutions and noianking
financial companies (including bi
discounting) and/or internal accrug
Total 622.16 3,325.00 5,328.92

Note: Pursuant to the certificatiated April 21, 2023ssued by the Statutory Auditor.
Our Company shall also fund the incremental working capital requirements by availing loan facilities.

Assumptions for our estimated working capital requirements

Particulars Holding Level for year/period ended
March 31, 2023 March 31, 2024 March 31, 2025
(Actual-Restated) (Estimated (Estimated
Inventories 59 53 55
Trade Receivables 18 23 28
Trade Payables 67 16 13
Key assumptions for working capital requirements
Our Companyds =estimated working capital requirements
assumptions:
S.No. | Particulars | Assumptions
Current Assets
1 Trade Receivables |[OurCompanydés gener al credit terms vary a
Debtors Holding days to be around 23 days for FY 2024 and 28 days for FY 2025 as col
to 18 days in FY 2023
2 Inventories Inventory levels are maintained by our Quany depending upon the demand and deliv
schedules. We have assumed Inventories turnover days to be around 53 days for FY 2
55 days for FY 2025 as compared to 59 days in FY 2023
Current Liabilities
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S. No. Particulars Assumptions
1 Trade Payables We expect oucreditors payments days be around 16 days for FY 2024 and 13 days for F\
as compared to 67 days in FY 2023

3. Prepayment or repayment of all or a portion of certaimsecured loans availedy our Company

Our Companyhasentered into various financing arrangements from time to time, with various lenders. The financing
arrangements availed by our Company includr alia, unsecured loanserm loans and working capital facilities.
For further d é&ibaacialllndebtedndse aosnel8fraegfee r

As atMarch 31, 2023 our total outstandinginsecurecb or r owi ngs d,i86.044kkhe @ur Campany
proposes to util i se BhIvllakhsftomn tmeaNetdPbceadsitowards ppegnientorschédoled
repayment of all or a portion of certainsecured loanavailed by our Company.

We believe that the pgeayment or scheduled repaymaenitl help reduce our existing borrowings, assist us in
maintaining a favourable debtuity ratio and enable utilisation of our internal accruals for further investment in
business growth and expansion.

The following table provides details of loans and facilisesatMarch 31, 2023which are proposed to be ppaid or
partly or fully repaidby our Companyrom the Net Proceeds

Sr. Name of the lender Outstanding *Purpose of Interest rate | Repayment Terms
No Unsecured loans as| availing unsecured (%) p.a.
on March 31,2023 loans

1. Agarwalla  Udyog  Private 175.99 Business Purpose fg 9% p.a. Repayablevithin

Limited Working Capital payable 36 months
2. Lifetime Mercantile Private 98.12 Use. yearly

Limited
3. Samskar Financial Service 65.33

Private Limited
4. Swapanil Trade Commerc| 391.71

Private Limited

Total 731.15

“Certified by the Statutory Auditor, by way of their certificate datpdl 21, 2023

In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires a certificate
from the statutory auditor certifying the utilization of loan for the purposed availed, our Company has obtained the
requisite certificee datedApril 21, 2023for the loans to be prepaid by our Company.

For further details i n r d&inaadal lldebtedness oaurr 18aoger owi ngs, pl e

Payment of additional interest, prepayment penalty or premium, if any, and other related costs shall be made by us out of
the internal accruals or out of the Net Proceeds as may be decided by our Company.

Given the nature of thebovementioned borrowings and the terms of repayment, the aggregate outstanding borrowing
amounts which we propose to repay may vary from time to time. In light of the above, if at the time of filing this Draft
Red Herring Prospectus or after that datg, @f the abové mentioned loans or facilities may be repaid in part or full or
refinanced and our Company may also avail additional borrowings and/or draw down further funds under existing loans
from time to timeHowever, the aggregate amount to based from the Net Proceeds towards prepayment or repayment

of borrowings (including refinanced or addi t1j0flakas f ac i
Accordingly, the table above shall be suitably revised to reflect the revised amounts or loans as the case may be which
have been availed by our Company.

In addition to the above, we may, from time to time, enter into further financing arrangementawaraban funds
thereunder. In such cases or in case any of the above loans are prepaid, repaid, redeemed (earlier or scheduled), refinance

or further drawn down prior to the completion of fssue we may utilize Net Proceeds towards prepayment and/or
repayment of such additional indebtedness availed by us, details of which shall be provided in the Red Herring Prospectus.

4. General Corporate Purposes

Our Company proposes to deploy the balance Net Proceed
subject to such utilization not exceeding 25% of the Gross Proceeds of the Issue, in compliance with the SEBI ICDR
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Regulations. Our Comparintends to deploy the balance Net Proceeds, if any, for general corporate purposes, subject to
above mentioned limit, as may be approved by our management, including but not restricted to, the following:

a) strategic initiatives;

b) general procurement;

¢) brandbuilding and strengthening of marketing activities; and

d) ongoing general corporate exigencies or any other purposes as approved by the Board subject to compliance with
the necessary regulatory provisions

The quantum of utilization of funds towards eachhaf above purposes will be determined by our Board of Directors
based on the permissibl e amo Geneéral GocpbrataPuipgsésaamd | abée bus
requirements of our Company, from time to time. We, in accordance with tleeepalf our Board, will have flexibility

in utilizing the Net Proceeds for general corporate purposes, as mentioned above.

Issue Related Expenses
The tot al expenses of the | ssue are esti mat mde,amangbe ap

others, underwriting and management fees, printing and distribution expense, advertisement expenses, legal fees and
listing fees. The estimated Issue expenses are as under:

Expenses Estimated As a % of the total | As a % of the total
expensed) estimated Issue Gross Issue
(in expensed) Proceed$"
Issue management fees including fees [ © [ © [ ©

reimbursements of Market Making fees and paym
to other Intermediaries such as Legal Advisors to
IPO, Registrars and other out of pockrpenses.

Advertising and marketing expenses [ O [ O [ O
Printing and distribution of issue stationery [ © [ © [ ©
Others
- Listing fees [ o [ o [ ©
- SEBlandBSE processing fees [ o [ o [ ©
- Book Building software fees [ o [ o [ ©
- Other regulatory expenses [ o [ © [ ©
- Miscellaneous [ © [ © [ ©
Total estimated Issue expenses [ O [ & [ O
*Please note that the cost mentioned is an estimate quotation as obtained from the respective parties and excludessE&ite inter
andinflation cost. The amount deployed so far toward issue expenses shall be recouped out of the issue proceeds.
Notes:
1. Sellingcommissiopayableto themembers ofhe CDPs,RTAandSCSBspnthe portionfor RllsandNlIls, wouldbeasfollows:
Portion for RIls 0.01% or 100+ whichever is less » (exclusive of GBaitionfor Nlls 0.01%or 100 whicheveiisless® (exclusive of
GST
"Perz:entag@fthe amountgeceived againghe EquitySharesAllotted (i.e. theproductof thenumber oEquitySharesAllottedandthelssue
Price).
2. T h)e Members of RTAs and CDPs wi | |- (plosappbcableiGET) pedvaliiSBA Ropnp The ranindl on ¢ h a
from which the application has been uploaded will be takendntmunt in order taleterminethe total applicationchargespayableto the
relevantRTA/CDP.

3. Registeredrokers,will beentitledto a commissiorof™ 10/ (plus GST)per ApplicationForm, onvalid Applicationsyhich are eligible for
allotment,procuredfrom Rlls andNIIs and submittedto the SCSBfor processing. Theerminal from which the application has been uploaded
will be taken into account in order to determine the total procedsiegpayableto the relevantRegisteredroker.

4. SCSBswouldbe entitledto a processingeeof™ 10/ (plus GST)for processinghe ApplicationFormsprocuredbythe member®f the
Registeredrokers, RTAsr the CDPsand submittedo SCSBs.

5. Issuer banks for UPI Mechanism as registered with SEBIwowddbe i t | ed t o a {lplus @S Prylocessingthe Applecdtio’ 1 0/
Forms procured by the members of the Registered Brokers, RTAs or the CDebmuittedo them.

6. The processing fees for applications made by Retail Individual Bidders bsitPi Mechanism may be released to the remitter banks (SCSBs)
only after such banks provide a written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021K24iz0ét/
March 16, 2021 as amended pursuant to SEBI circular no. SEBCFD/DIL2/P/CIR/2021/570 dated June 02, 2021 read with SEBI Circular
No:. SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20, 2022.

The Issue expenses shall be payable in accordance with the arrangements or agreements entered into by our Company
with the respectie Designated Intermediary.

Interim Use of Funds
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Pending utilisation for the purposes described above, we undertake to temporarily invest the funds from the Net
Proceednly with scheduleccommercialbanks.In accordancevith Section27 of the Companies AcR013,our
Companyconfirmsthatit shallnotusethe NetProceeds$or buying,tradingor otherwisedealingin shareof anyother

listed companyor for anyinvestmenin the equitymarkets.

Bridge Loan
Our Companyhasnotraised anyridgeloanswhicharerequired to beepaid fromthe Net Proceeds.
Monitoring of Utilisation of Funds

In accordanceavith Regulation262 of the SEBIICDR Regulationssince the Net Proceeds do not exced®,000.00
lakhs, appointment ahonitoring agency is not applicable.

Variation in Objects of the Issue

In accordance with Sections 13(8) and 27 of the Companies Act, 2013, our Company shall not vary thef@tgects
Issue unlessur Companyis authorisedo do so by way of a specialresolutionof its Shareholderghrougta postal
ballot and such variation will be in accordance with the applicable laws including the Companz3138emndthe
SEBI ICDR Regulationsln addition,the noticeissuedto the Shareholdern relationto the passin@f suchspecial
resolutiorshallspecifytheprescribedletailsandbepublishedn accordancith theCompanieéct, 2013. The Postal
Ballot Notice shall simultaneously be published in the newspapers, one in English, one in Hindi enBlemgali,
the vernaculatanguageof the jurisdictionwhereour Registered Officés situated. Our Promotemwill berequiredto
provideanexit opportunityto suchShareholdera’zhodonotagredo theabovestategiroposal to vary the objects, at a
price and in such manner as may be prescribed by SEBI in Regulation 28¢lsdlle XX of the SEBI ICDR
Regulations.

Appraising Entity

None of the Obijects for which the Net Proceeds will be utilised have been appraised by any bank/ifistiutiah
or anyotheragency.

Other Confirmations
No part of the NeProceeds will be paid to our Promoter, Promoter Group, Directors, our Group Gesgaur Key
Managerial Personnel, except in the ordinary course of business. Our Company has not entered into nor has planned to

enter into any arrangement/ agreementk witr Directors, our Key Management Personnel, or our Group Caéesjian
relation to the utilisation of the Net Proceeds.
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BASIS FORISSUE PRICE

The Price Band, Floor Price and Issue Price will be determined by our Company in consultation with the BRLM, on the
basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on the basis
of the qualitatveand uant it ati ve factors as descri bed -amlthelssue The

Price is [06] times the face value at the | ower end of
Price Band.

Investors shouldalso refer tofi Ou r Businessbo, i Ri sk Factorso, fRestat e
Di scussion and Analysis of Financi al Positi ononpages Resu

107, 25, 146, 183and179, respectively, to have an informed view before making an investment decision.
Qualitative Factors
Some of the qualitative factors and atrengths which form the basis for computing the Issue Price are:

A reputedprivatesector manufacturer of cold rolled stainless sections in;India
Long term sourcing arrangements for components

Strong focus on innovati

Effective Cost ControManagement

Quality Assurance and Quality Control of our produatsd

Strong Order Book

= =4 =4 4 - -4

For further details, se® Ou r B (i Strengtiee®rspagel08.
Quantitative Factors

Some of the information presented below relating to our Company is based on the Restated Financial Statements. For
details,sedd Re st at ed Fi naonpagehdb St at ement so

Some of the quantitative factors which may for the basis for calculating the Issue Price are as follows:

Il Basic and Diluted Earnings per share (AEPSO0)
Fiscal' Basic EPS Diluted EPS Weight
2023 13.50 13.50 2

2022 (2.52) (2.52) 1
Weighted Average 8.16 8.16 3

AOur Company was incorporated on December 21, 2021, pursuant to a certificate of incorporation issued by the DeputyoRegistrar
Companies, Central Registration Centre. Therefore, the Restated Finarfoiahation have been prepared for the Financial Years
ending March 31, 2023 and March 31, 2022.

Note:

i. Basic EPS: Net Profit after tax as restated divided by weighted average number of Equity Shares outstanding at the end of
the period/ year.

ii. Diluted EPS:Net Profit after tax as restated divided by weighted average number of Equity Shares outstanding at the end
of the period/year for diluted EPS.

iii. Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginning/pktieyea
adjusted by the number of Equity Shares issued during the year/period multiplied by the time weighting factor. The time
weighting factor is the number of days for which the specific shares are outstanding as a proportion of the total number of
days during the year/period.

iv. The above statement should be read with significant accounting policies and notes on Restated Financial Statements as
appearing in the Financial Statements.

V. The EPS has been calculated in accordance with AS 20 Earnings Per &R8g iésued by Institute of Chartered
Accountants of India.
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II. Price/ Earning (AP/EO6) ratio in relation to Price Ban

Particulars P/E at the Floor Price P/E at the Cap Price
(number of times)* (number of times)*
Based on basic EPS for Fiscal 302 [ 6] [ 6]
Based on diluted EPS for Fiscal 302 [ 0] [ 6]

*Will be included in the Prospectus

Industry Peer Group P/E ratio

Particulars Industry P/E (number of times)
Highest (1
Lowest 1
Average 1
Notes
(i) The highest and | owest industry P/E shown above i
industry peerso. The industry average has been calcul a

(i) P/E figures for the peer are computed based on closing market price[fs divided by Basic EPS.

I1l. Returnon Networth( A Ro NWOo )

Fiscal' RoNW (%) Weight
2023 39.35% 2
2022 (1.35%) 1
Weighted Average 25.78% 3

AOur Company wammcorporated on December 21, 2021, pursuant to a certificate of incorporation issued by the Deputy Registrar of
Companies, Central Registration Centre. Therefore, the Restated Financial Information have been prepared for the Fiaencial Ye
ending March 312023 and March 31, 2022.

Notes

RoONW is calculated as net profit after taxation and minority interest attributable to the equity shareholders of the
Company divided by sharehol dersé funds feserves®&buaplus year .
revaluation reserves.

IV. Net asset value per Equeachy Share (face value of 10

Net AsseNAVV)al mer (Eqg perlasybal@bexsheet: a s

As of March 31, 2023 R22.34-

As of March 31, 2022 R9.70/-

NAV (book value per share) = Total shar ehofMarehiBl 2022fandrMdrsh di v i d
31, 2023.

Comparison of accounting ratios with listed industry peers

There are no listedompanies in India that are comparable in all aspects of business and services ptatidee
Accordingly, it is not possible to provide an industry comparison in relation to our Company.

The | ssue price is [OEquimesShdr ¢edhe Theel yaleePronifce hef
Company, in consultation with the BRLM, on the basis of market demand from investors for Equity Shares through the
Book Building Process and is justified in view of the above qualitatidegaantitative parameters. Investors should read

the aboveme nt i oned i nf o rRiskRactasn, OafBusinegs ,Mamt g diment 6 s Di scussi o
of Financial Condition and Results of Operations a Figanci@l Informatio® o n 35alg8e183 and 146
respectively, to have a more informed view. The trading price of the Equity Shares could decline due to the factors
me nt i o n eRikk Ractorst hoen Zfmmadg/@ may lose all or part of your investment.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

Date: April 21, 2023
To,

The Board of Directors
Cosmic CRF Limited

19, Monohar Pukur Road,
Kolkatai 700 029,

West Bengal, India

Dear Sir(s),
Sub: Proposed initial public offering of @ogmidCRFLInstéddar es o
(the fiCompanyd and such offering, the fAl ssued)

We report that the enclosed statememtimexure, states the possible special tax benefits avaitalilee Company and

to its shareholders under the applicable tax AttGd)w,s &g e s
amended by the Finance Act, 2022 i.e. applicable for FY 2&and AY 202234, and other direct tax laws presently

in force in India. Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions
prescribed under the relevant provisions of the statute. Hence, the ability of the Company or its shareholders to derive the
stated spaal tax benefits is dependent upon their fulfilling such conditions, which based on business imperatives the
Company faces in the future, the Company may or may not choose to fulfill.

The benefits discussed in the enclosed annexure are not exhaustive. This statement is only intended to provide general
information to the investors and is neither designed nor intended to be a substitute for professional tax advice. In view of
the individwal nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her
own tax consultant with respect to the specific tax implications arising out of their participation in the Issue. Neither are
we suggesting nor adsing the investor to invest money based on this statement.

We do not express any opinion or provide any assurance as to whether:

i) the Company or its shareholders will continue to obtain these benefits in future; or
i) the conditions prescribed for aling the benefits have been/would be met with.

The contents of the enclosed statement are based on information, explanations and representations obtained from the
Company and on the basis of our understanding of the business activities and opertit®o@oofpany.

The benefits discussed in the enclosed statement are not exhaustive nor are they conclusive. The contents stated in the
annexure are based on the information, explanations and representations obtained from the Company.

We hereby give conseio include this statement of tax benefits in the Draft Red Herring Prospectus, the Red Herring
Prospectus and the Prospectus and submission of this certificate as may be necessa®M o Risform ofBSE

Limited where the Equity Shares are proposed tb e IStock Exeltingd i and t he Regi strar of
Bengal aRoK@ER arang requidtory authority and/or for the records to be maintained by the Lead Manager

in connection with the Issue and in accordance with applicable law.

Termscapitalizedand not defined herein shall have the same meaning as ascribed to them in tiRe®ndtrring
Prospectus.

Your sincerely,

For G ARV & Associates
Chartered Accountants

ICAIl Firm Registration N0.301094E
Sdf

AshishRustagi

Partner
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Membership Na: 062982

Place Kolkata

Date: April 21, 2023

UDIN: 23062982BGRWQH8227

Enclosed as above
Annexure
CC:

Book Running Lead Manager to the Issue
Horizon Management Private Limited

19 R N Mukherjee Road,

Main Building, 2nd Floor,

Kolkata- 700 001,

West Bengal, India
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Legal Advisor to the Issue

T&S Law

Near Vvip Mall, Raj Nagar Extension,
Ghaziabad 201 017,

Uttar Pradesh, India



ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND
THE COMPANY®&6S SHAREHOLDERS

This statement of possible special tax benefits is required as per SeWédBlart A)(9)(L) of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regutiris8 , as al@GeRded (
Regulaton®) . Whil e the term O0special tax benefitsd has not
of this Statement, it is assumed that with respect to special tax benefits avaithlgleCtmmpany anids shareholders

and the same would include those benefits as enumerated in this Annexure.

Any benefits under the taxation laws other than those specified in this Annexure are considered to be general tax benefits
and therefore not covered within thelaitrof this Statement.

Further, any benefits available under any other laws within or outside India, except for those mentioned in this Annexure
have not been examined and covered by this statement.

INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX CONSUL TANT WITH RESPECT TO THE
TAX IMPLICATIONS AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF EQUITY
SHARES IN THEIR PARTICULAR SITUATION.

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND
TO THE SHAREHOLDERS OF THE COMPA NY

Direct Taxation:

Outlined below are the special tax benefits available to the Company and its shareholders under tHexrcinO61
(thAtoi9 as amended by Finance Act, 23r2lévanitothe Assagemt!| i cab
Year 202324, presently in force in India.

. Special tax benefits available to the Company

A. Section 115BAA, as inserted vide The Taxation Laws (Amendment) Act, 2019, provides that domestic company
can opt for a rate of 22% (plus applicable surcharge and education cess) for the Financial ¥2ara2irds,
provided the total income of the cormyais computed without claiming certain specified deductions dofeif
losses, depreciation etc., and claiming depreciation determined in the prescribed manner. In case a company opts
for section 115BAA, provisions of Minimum Alternate Tax would nobelicable and earlier year MAT credit
will not be available for sebff. The option needs to be exercised on or before the due date of filing the income
tax return. Option once exercised, cannot be subsequently withdrawn for the same or any otherRaxtyea
if the conditions mentioned in section 115BAA are not satisfied in any year, the option exercised shall become
invalid in respect of such year and subsequent years, and the other provisions of the Act shall apply as if the option
under sectior115BAA had not been exercised.

The Company has not opted for section 115BAA of the Act for Assessment Yea?2@22 has represented us
that as on the date of statement they have opted for section 115BAA of the Act for A24£2023

B. Deductions from Grgs Total Income
Deduction in respect of employment of new employees:

Subject to the fulfilment of prescribed conditions, the Company is entitled to claim deduction of an amount equal

to thirty per cent of additional employee cost (relating to speaifielgory of employees) incurred in the course

of business in the previous year, for three assessment years including the assessment year relevant to the previous
year in which such employment is provided under section 80JJAA of the Act.

Deduction in respect of inter-corporate dividendsi Section 80M of the Act

Up to March 31, 2020, any dividend paid to a sDDad)e,hol de
and the recipient shareholder was exempt from tax. Pursuant to the amendidertty the Finance Act, 2020, DDT

stands abolished and dividend received by a shareholder on or after 1st April 2020 is liable to tax in the hands of the
shareholder, other than dividend on which tax under sectic®1ids been paid. The company is regghito deduct Tax

at SoIDSx)e gth applicable rate specified under the Act re
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(if any).

With respect to a shareholder which is a domestic company as defined in section 2(22A) of thetdroboy@961, a

new section 80M has been inserted in the Act to remove the cascading effect of taxescongatate dividends during

FY 2020621 and thereafter. The section intdia provides that where the gross total income of a domestic company in

any prewous year includes any income by way of dividends from any other domestic company or a foreign company or

a business trust, there shall, in accordance with and subject to the provisions of this section, be allowed in computing the
total income of such dorstic company, a deduction of an amount equal to so much of the amount of income by way of
dividends received from such other domestic company or foreign company or business trust as does not exceed the amount
of dividend distributed by it on or beforetdeue dat e. The fidue dated means the
furnishing the return of income under ssiction (1) of section 139 of the Act.

1. Special direct tax benefits available to Shareholders
There are no special tax benefits available to the shareholders for investing in the Equity Shares of the Company.

STATEMENT OF POSSIBLE INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND THE
SHAREHOLDERS OF THE COMPANY

Outlined below are the special tax benefits available to the Company and its shareholders under the Central Goods and
Services Tax Act, 2017, the I ntGShlanva) edt Beo €8 s austdnsS AC v i,
Tari ff ACudtomslavd@Yy5ad Forei gn2d2E@Te@Efi Plod alclye QtOilhdiredt Jax r e f er 1
Lawso) read with rules, circulars, and notifications
I.  Special tax benefits available to the Company

There are no possible spediak benefits available to the Company under the Indirect Tax Laws.

Il.  Special tax benefits available to Shareholders

There are no special tax benefits available to the shareholders under the provisions of the Indirect Tax Laws.
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SECTION V i ABOUT THE COMPANY
INDUSTRY OVERVIEW

GLOBAL ECONOMY

Global growth is projected to fall from an estimated 3.4 percent in 2022 to 2.9 percent in 2023, then rise to 3.1 péRzkrTle

forecast for 2023 is 0.2 percentage point higher than predicted i@dtober 2022 World Economic Outlook (WEO) but below the
historical (20001 9) average of 3.8 percent. The rise in central bank
weigh on economic activity. The rapid spread of COMI®in Chiha dampened growth in 2022, but the recent reopening has paved

the way for a fastethanexpected recovery. Global inflation is expected to fall from 8.8 percent in 2022 to 6.6 percent in 2023 and 4.3
percent in 2024, still above pmandemic (201719) lewels of about 3.5 percent.

The balance of risks remains tilted to the downside, but adverse risks have moderated since the October 2022 WEOd&rathe upsi
stronger boost from penip demand in numerous economies or a faster fall in inflation is plau€hlthe downside, severe health
outcomes in China could hold back the recovery, Russcoddds war
worsen debt distress. Financial markets could also suddenly reprice in responses® iaflation news, while further geopolitical
fragmentation could hamper economic progress.

In most economies, amid the cadtliving crisis, the priority remains to achieve sustained disinflation. With tighter monetary
conditions and lower growth potégity affecting financial and debt stability, it is necessary to deploy maerdential tools and
strengthen debt restructuring frameworks. Accelerating COGMD@accinations in China would safeguard the recovery, with positive
crossborderspill overs Fiscal support should be better targeted at those most affected by elevated food and energy prices; and broad
based fiscal relief measures should be withdrawn.

WORLD ECONOMIC OUTLOOK UPDATE JANUARY 2023

GROWTH PROJECTIONS BY REGION

(PERCENT CHANGE)

EURO AREA
UNITED STATES 3.5

MIDDLE EAST AND
CENTRAL ASIA

07 16 5.3

EMERGING AND
DEVELOPING ASIA

2.0 9.4 1.0

2022
2022 2023 2028

LATIN AMERICA AND
THE CARIBBEAN

3.2 3.7

2023 2024
2022 2023 2024

SUB-SAHARAN AFRICA
3.8 3.8 4.1

(real GDP growth, pgrcent change)

2022 2023 2024

Source: IMF, W
IMF.org/social Note: Ore

Emerging Market and Developing Economies

For emerging market and developigpnomies, growth is projected to rise modestly, from 3.9 percent in 2022 to 4.0 percent in 2023
and 4.2 percent in 2024, with an upward revision of 0.3 percentage point for 2023 and a downward revision of 0.1 p&icéntage p
for 2024. About half of emengg market and developing economies have lower growth in 2023 than in 2022.

Growth in emerging and developing Asia is expected to rise in 2023 and 2024 to 5.3 percent and 5.2 percent, respecthely, aft
deepeithanexpected slowdown in 2022 to 4.3rpeent attri butable to Chinads economy.
quarter of 2022 implies a 0.2 percentage point downgrade for 2022 growth to 3.0dp¢heefitst time in more than 40 years with
Chinads growth i s b ewthanaChibahseprojgcted tb @sé to &2 perceatgne2023, &flecting rapidly improving
mobility, and to fall to 4.5 percent in 2024 before settling at below 4 percent over the medium term amid decliningdyusimiss

and slow progress on structuraloehs. Growth in India is set to decline from 6.8 percentin 2022 to 6.1 percent in 2023 before picking
up to 6.8 percent in 2024, with resilient domestic demand despite external headwinds. Growth in thebA&iaANes (Indonesia,
Malaysia, PhilippinesSingapore, and Thailand) is similarly projected to slow to 4.3 percent in 2023 and then pick up to 4.7 percent in
2024.

Src: https://www.imforg/en/Publications/WEO/Issues/2023/01/31/watthnomieoutlookupdatejanuary-2023
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WORLD ECONOMIC OUTLOOK UPDATE JANUARY 2023

GROWTH PROJECTIONS

GLOBAL ADVANCED EMERGING MARKET &
ECONOMY ECONOMIES DEVELOPING ECONOMIES

4.2
34 29 3.1 3.9 4.0

T rram | 1|

2022 2023 2024 2022 2023 2024 2022 2023 2024

INTERNATIONAL MONETARY FUND IMF.org #WEO

OVERVIEW OF THE INDIAN ECONOMY

The Indian economy was impacted by the global pandemic caused by €®\dbd still recoveringrdm the impact of this virus.
Economic growth hindered in the last year and businesses are still trying to recover from the downfall caused due ¢oniheérpand
2020. The real Gross Domestic Product (GDP) growth is projected to contract #2 P@&Ccorpared to strong growth in 20122D.
GDP growth, however, is expected to rebound strongly in-222dwing to the reform measures undertaken by the Government.

Strong economic growth in the first quarter of FY 2@2helped India overcome the UK to bewmothe fifthlargest economy after

it recovered from repeated waves of the COMI®Dpandemic shock. Real GDP in the first quarter of PR22s currently about 4%
higher thants corresponding 20190, indicating a strong start for India's recovery fromphandemic. Given the release of pept
demand and the widespread vaccination coverage, the contaive services sector will probably be the main driver of development
in 2022 2023. Rising employment and substantially increasing private consumgtigported by rising consumer sentiment, will
support GDP growth in the coming months.
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