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SECTION | — GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain rdédins and abbreviations which, unless the contgkerwise indicates or
implies, shall have the meaning as provided beReferences to any legislation, act, regulationerguideline or policy shall be
to such legislation, act, regulation, rule, guidedior policy, as amended, supplemented or re-eddoten time to time, and any
reference to a statutory provision shall includeyaubordinate legislation made from time to timeemthat provision.

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

Notwithstanding the foregoing, terms used in ofdbetions'Statement of Special Tax Benefits”, “Financial Irdrmation of the
Company” and “Main Provisions of the Articles of Associationbn page 78, 141 and 240 respectively, shall hagentkraning
ascribed to such terms in such sections.

General Terms

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

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

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

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

Company related and Conventional terms

Term Description

AOA/ Articles/ Articles of| Articles of Association of our Company, as amendeam time to time
Associatiot
Audit Committee The Committee of the Board of Diggs constituted as the Company’s Audit Committee i
accordance with Section 177 of the Companies Att32as described in the chapter titled
“Our Management” beginning on pagl12S of this DraftRed Herrin¢ Prospectus

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

Bankers to our Compa [o]

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

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

beginning on pag12: of this DraftRed Herrin(Prospectus

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

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

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

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

DP/ Depository Participa A depository partipant as defined under the Depositories

DP ID Depository’s Participant’s Identity Numt

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

Shareholdel

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

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

Fugitive economic offender Shall mean an individubho is declared a fugitive economic offender unskection 12 of
the Fugitive Economic Offenders Act, 2018 (17 018)

Independent Director An Independent Director agn@eff under Section 2(47) of the Companies Act, 28iBas

defined under the Listing Regulations. For detafl®ur Independent Directors, s&@ur
Management’on pagel2Z of this DraftRed Herrin¢ Prospectus
ISIN International Securities Identification Number this case beir INEOGEN0101.

1



Term

Description

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

KMP Regulations and the Companies Act, 2013. For detgle section titlé®Dur Management”
on pagel2: of this DraftRedHerrinc Prospectu:

LLP Limited Liability Partnershi

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

Memorandum of Associatit

D

MD or Managing Directc

The Managing Director of our ComparUpkar Singl

Materiality Policy

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

n

Nomination and Remuneratig
Committee

nThe nomination and remuneration committee of ouarBaconstituted in accordance wi
Section 178 of the Companies Act, 2013 as descrimedhe chapter titled‘Our
Management’beginning on pagl12:S of this DraftRed Herring ProspecttL

th

Non-Executive Directc

A Director not being an Executive Direc

NRIs / Non-Resident Indians

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

NS,

Promoter(s)

Shall mean promoters of our Company Upkar Singh, Barunpreet Singh Ahuja g
Kanwardeep Singh. For further details, please r&fesection titled‘Our Promoter &
Promoter Group”beginning on pagl3e€ of this DraftRed Herrin( Prospectus

Promoter Group

Includes such Persons and compawoiestituting our Promoter Group covered un
Regulation 2(1) (pp) of the SEBI (ICDR) Regulatipf818 as enlisted in the sectitDur
Promoter and Promoter Group”beginning on page 136f this Draft Red Herring
Prospectus

der

Person or Persons

Any individual, sole proprietirshunincorporated association, unincorpora
organization, body corporate, corporation, compaaytnership, limited liability company
joint venture, or trust or any other entity or amgation validly constituted and/d
incorporated in the jurisdiction in which it exigted operates, as the context reqt

ted

=

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

Reserve Bank of India/ RE

Reserve Bank of India constituted under the RBL

Restated Consolidated Financ
Information/ Statements

alrhe Restated Consolidated Financial statementara€ompany comprising of the Restat
Statement of Assets and Liabilities as at March2ZR3, March 31, 2022 and March 3
2021, the Restated Statement of Profit & LosgHeryear ended on March 31, 2023, Ma
31, 2022 and March 31, 2021 and the Restated Cas¥s FStatements for the year end
March 31, 2023, March 31, 2022 and March 31, 202lowr Company prepared i
accordance with Indian GAAP and the Companies Adt@stated in accordance with |
SEBI (ICDR) Regulations, 2018 and the Revised GuidaNote on Reports in Compa
Prospectus (Revised 2019) issued by the ICAI, tmgewith the schedules, notes a
annexure theret

ed
1,

rch
ed
n
he
ny
nd

RoC/ Registrar of Companies

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

iy

SEBI Securities and Exchange Board of India constitutader the SEBI Act, 199
Stakeholders’ Relationship Stakeholders’ relationship committee of our Compamnystituted in accordance with Secti
Committee 178 of the Companies Act, 2013 and as describddeirthapter titledOur Management”

beginning on pagl2: of this DraftRed Herrini Prospectu:

Stock Exchanc

Unless the context requires otherwise, refers 8 Rimited

Shareholder

Shareholders of our Company from time to til

Subsidiary

The Swan Agro RU&C is the subsidiary of our Company as on the dathisfDraft Red
Herring Prospectus.

Subscriber to MOA

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

Ahuja, Kuldeep Kaur, Angad Singh, Kanwardeep Siagt New Swan Autocomp Privaj

e

Limited.




Issue Related Terms

Terms

Description

Abridged Prospectus

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

Acknowledgement Slip

The slip or document issuedthyy Designated Intermediary to a bidder as prdo,
registration of the Applicatio

fo

Allotment/ Allot/ Allotted

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

Allotment Advice

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

Allottee (s

A successful bidder to whom the Equity Shares Botted.

Anchor Investor(s)

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

Anchor Investor Allocation Price

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

@ >

Anchor Investor Application Form

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

Anchor Investor Bid/ Issue Perio

1 One Working Dagipto the Bid/ Issue Opening Date, on which BigsAnchor Investorg

shall be submitted and allocation to the Anchoebters shall be complet:

Anchor Investor Issue Price

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

Anchor Investor Portion

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

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

Application Supported by Bloc
Amount (ASBA)

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

ASBA Account

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

ASBA Application Location(s)
Specified Citie

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

ASBA Bidder

process except Anchor Inves

ASBA Form/ Bid cum Application

An application forfwith or without UPI ID, as applicable), whetherygfcal or electronic

Red Herring Prospectus or the Prospe

Banker to the Issue Agreement

Agreement das¢eifitered into amongst the CompaBpok Running Lead Manager
the Registrar, Sponsor Bank and the Banker tosige

Bankers to the Issue/ Public Iss
Bank/ Sponsor Bar

uBanks which are clearing members and registereld 8HBl as Bankers to an Issue g
with whom the Public Issue Account will be openiedthis case beinge]

Basis of Allotment

The basis on which the Equitys will be Allotted to successful bidders undherissue|
and which is described in the chapter tittesbue Procedure”beginning on page 21
this Draft Red Herring Prospect

Bid

An indication to make an offer during the Bidsue Period by a Bidder (other than
Anchor Investor) pursuant to submission of the ASBAm, or during the Anchor Invest

|

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

used by Bidders which will be considered as thdiegjion for Allotment in terms of the

h

=

n

or

BA
0
BS

D

U7

DI

Bid/ Issue Period by an Anchor Invor, pursuant to submission of the Anchor Inve

3



Terms

Description

Application Form, to subscribe to or purchase thaiy Shares at a price within the Pri
Band, including all revisions and modificationsréte as permitted under the SEBI IC[
Regulations and in terms of the Red Herring Prasgseand the Bid cum Application Forr
The term “Bidding” shall be construed accordin

Bid Amount

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

Bid Lot

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

Bid/ Issue Closing Date

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

which shall be notified in in all editions of then@ish national daily newspaper and
editions of p], a Hindi national daily newspaper and Delhi etitiof [e], a regional
newspaper each with wide circulation, and in cdsng revision, the extended Bid/ Iss
closing Date also to be notified on the website tnchinals of the Syndicate, SCSB’s 4
Sponsor Bank, as required under the SEBI ICDR Riguls

Bid/ Issue Opening Date

Except in relation to angsBeceived from the Anchor Investors, the datevbich the
Syndicate, the Designated Branches and the RegrisBrnokers shall start accepting Big
which shall be notified in in all editions of then@ish national daily newspaper and
editions of p], a Hindi national daily newspaper and Delhi etditiof [e], a regional
newspaper each with wide circulation, and in cdsng revision, the extended Bid/ Iss
Opening Date also to be notified on the websitetandinals of the Syndicate and SCS
as required under the SEBI ICDR Regulati

Bid/ Issue Period

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

Bidder/ Applicant

Any prospective investor who malebid pursuant to the terms of the Draft Red iHer
Prospectus and the Bid-Cum-Application Form ancesmlotherwise stated or implie
which includes an ASBA Bidder and an Anchor Inve

Bidding

The process of making a B

Bidding/ Collection Centers

Centers at which thesiDeated intermediaries shall accept the ASBA Fories,
Designated SCSB Branches for SCSBs, specifieditowafor syndicates, broker centg
for registered brokers, designated RTA Locatiom$6As and designated CDP locatio
for CDFs.

Book Building Process/ Boo
Building Methoc

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

BRLMs/ Book Running Leaq
Managers

Book Running Lead Managers to the Issue, in thée deeing Hem Securities Limited al
Share India Capital Services Private Limited, BBEBI Registered Category | Merchg
Bankes.

Broker Centres

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

Business Da

Monday to Friday (except public holiday

CAN or  Confirmation of

Allocation Note

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

all

Syndicate, the Designated Branches and the Regisknokers shall not accept the Bids,
all

e
nd

S

le
BS,

ir
all

o -

ns

hd
nt

Bid-

ng
es

x‘(

Cap Price The higher end of the price band aboviehmfne Issue Price will not be finalized a
above which no Bids (or a revision thereof) will dxeceptec
Client Id Client Identification Number maintainedtivone of the Depositories in relation to Demat

accoun

Collecting Depository Participant
or CDPs

SA depository participant as defined under the D#prss Act, 1996, registered with SEH
and who is eligible to procure Applications at hesignated CDP Locations in terms
circular no. CIR/CFD/POLICYCELL/11/2015 dated Noveer 10, 2015 issued by SE

Collecting Registrar and Sha
Transfer Agent

reRegistrar to an Issue and share transfer ageritstargyl with SEBI and eligible to procu
Bids at the Designated RTA Locations in terms of rcdar no.
CIR/CFD/POLICYCELL/11/2015 ated November 10, 2015 issued by SI

Controlling Branches of th

e Such branches of the SCSBs which coordinate wéBIRLMs, the Registrar to the Iss

e

SCSB:

and the Stock Exchang




Terms

Description

Cut Off Price

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

he

Demographic Details

The demographic details of dpplicants such as their Address, PAN, name of
applicant’s father/husband, investor status, Octioipand Bank Account detai

the

Depositor/ Depositories

A depository registeredhwBEBI under the Securities and Exchange Boardnofal
(Depositories and Participants) Regulations, 1986amended from time to time i.
National Securities Depository Limited (NSDL) anér@ral Depository Services (Indi
Limited (CDSL)

(L]

=
=

Depositories Ac

The Depositories Act, 1996, as amended from tintérte.

Designated CDP Locations

Such locations of the CBIRsre Applicant can submit the Bid-cum-Applicatieorms
to Collecting Depository Participants.
The details of such Designated CDP Locations, aleittynames and contact details of {
Collecting Depository Participants eligible to aeceBid-Cum-Application Forms ar
available on the website of the Stock Exchangewww.bseindia.cor

1]

Designated Date

The date on which funds are trenesfdrom the Escrow Account(s) and the amoy
blocked are transferred from the ASBA Accountstheescase may be, to the Public Of
Account(s) or the Refund Account(s), as applicablésrms of the Red Herring Prospec
and the Prospectus, after the finalisation of tesi8of Allotment in consultation with th
Designated Stock Exchange, following which Equitaf&s may be Allotted to success
Bidders in the Offe

nts
er
us
e
ful

Designated Intermediarie

Collecting Agent

5/An SCSB’s with whom the bank account to be blockedyaintained, a syndicate meml
(or sub-syndicate member), a Stock Broker regidter¢h recognized Stock Exchange
Depositary Participant, a registrar to an issuesinade transfer agent (RTA) (whose nar
is mentioned on website of the stock exchangeigiblel for this activity)

er
a
nes

Designated Market Mak

[o]

Designated RTA Locations

Such locations of the RWh&re Bidder can submit the Bid-Cum-Applicatiorrife to
RTAs. The details of such Designated RTA Locatiafsng with names and contact detd
of the RTAs eligible to accept Bid-Cum-Applicatibiorms are available on the websi
of the Stock Exchange i.e., www. bseindia.c

lils
es

Designated SCSB Branches

Such branches of the S@BBh shall collect the ASBA Application Form frothe
Applicant and a list of which is available on theebgite of SEBI a
https://www.sebi.gov.in/sebiweb/other/OtherActiaazdoRecognised=yes. Recognizs
Intermediaries or at such other website as mayéscgbed by SEBI from time to tin

pd-

Designated Stock Exchar

BSE Ltd (“SME Exchange”) (‘BSE SME’

DP ID

Depository’s Participant’s Identity Numr

DP/ Depository Participa

A depository participant as defined under the Déprss Act, 199

Draft Red Herring Prospect

Draft Red Herring Prospectus dated Septer3(C, 2023 as being filed with BSE Sl

Electronic Transfer of Fun

Refunds throuh NACH, NEFT, Direct Credit or RTGS as applica

Eligible NRI

A Non-Resident Indian in a jurisdictiomutside India where it is not unlawful to make
offer or invitation under the Issue and in relationvhom this Draft Red Herring Prospect
will constitute an invitation to subscribe for tRgquity Share:

an
us

Eligible QFIs

QFIs from such jurisdictions outsibtelia where it is not unlawful to make an issue
invitation under the Issue and in relation to whitv& Prospectus constitutes an invitat
to purchase the Equity shares issued thereby andhate opened Demat accounts w
SEBI registered qualified depositary participe

or
on
ith

Escrow Account(s)

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

the
Ct

Fll/ Foreign Institutional Investor

3

Foreign Instibnal Investor as defined under SEBI (Foreigntitasonal Investors)
Reguations, 1995, as amended) registered with SEBeuagplicable laws in Indi

First Bidder/ Applicant/ Bidders

Bidder(s) whosemeashall be mentioned in the Bid cum Applicatiomfror the Revisior
Form and in case of joint bids, whose name shat appear as the first holder of t
beneficiary account held in joint nan

Floor Price

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

the

Foreign Venture Capital Investor|

D

Foreign Ventuapital Investors registered with SEBI under the E@®reign Venture
Capital Investor) Regulations, 20

FPI/ Foreign Portfolio Investor

A Foreign Portfolinvestor who has been registered pursuant to tHgeourities and

Exchange Board of India (Foreign Portfolio InvesjoRegulations, 2014, provided tl

5



Terms

Description

any Fll or QFI who holds a valid certificate of r&gation shall be deemed to be a fore
portfolio investor till the expiry of the block dfiree years for which fees have been
as per the SEBI (Foreign Institutional InvestorgpRlations, 1995, as amen

gn
aid

Fugitive Economic Offender

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

General Corporate Purposes

Include such identifiedoses for which no specific amount is allocaiedny amoun

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

so specified towards general corporate purposengrsach purpose by whatever nalw

e
be
as

General Information Documer

(GID)

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

in

v
ne

Issue Agreement

The Issue Agreement dated Septe28b2023 between our Company and Book Runmning

Lead Manage, Hem Securities Limite andSharelndia Capital Services Private Limil.

Issue Price

The Price at which the Equity Shareshaing issued by our Company under this D
Red Herring Prospectus beiZ [e] per Equity shar

aft

Issue Proceeds

Proceeds to be raised by our Cgntiparugh this Issue, for further details pleaderr
chapter titled“Objects of the Issue”beginning on page 66f this Draft Red Herring
ProspectL

Issue/ Public Issue/ Issue siZ
Initial Public Issue/ Initial Publig
Offering/ IPC

elhe Initial Public Issue of upto 50,16,000 Equihases oR 10/- each at issue price df
[®]/- per Equity share, including a premiumfe]/- per equity share aggregatingtge]
lakhs

Listing Agreemen

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

Lot Size

[o]

Mandate Request

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

of

Market Maker Reservation Portig

n The reserved portf [o] Equity Shares o%10 each at an Issue price Dfe] each is
aggregating t& [e] Lakhs to be subscribed by Market Maker in thii&

Market Making Agreement

The Market Making Agreemeated p] between our CompanyBook Running Lead
Manager and Market Maker,e].

Mutual Fund Portion

5% of the Net QIB Portion, et Equity Shares, which shall be available for aditban to
Mutual Funds only on a proportionate basis, suligeeslid Bids being received at or abo
the Issue Pric

Mutual Funds

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

as

Net Issue

The Issue (excluding the Market MakereRegion Portion) of¢] equity Shares c¥10/-
each at a price &f [e] per Equity Share (the “Issue Price”), includingteare premium o
Z [e] per equity share aggregatingdde] Lakhs

f

Net Proceeds

The Issue Proceeds received fronrekh fssue excluding Issue related expenses
further information on the use of Issue Proceedsf lasue expenses, please refer to
section titled“Objects of the Issue”beginning on page 66f this Draft Red Herring
Prospectu:

For
the

Net QIB Portion

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

Non- Resident

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

Non-Institutional Bidders

All Bidders that are nQiBs, RIBs or Eligible Employees Bidding in the Eloyee
Reservation Portion and who have Bid for Equity i8eafor an amount of more tha@n
200,000 (but not including NRIs other than EligiblRIs]

Non-Institutional Portion

The portion of the Issbeing not less than 15% of the Issue, consistingepEquity
Shares, which shall be available for allocatioragmoportionate basis to Non-Institutior
Investors, subject to valid Bids being receiat or above the Issue Pri

al

Other Investor

Investors other than Retail Indiabinvestors. These include individual applicarttseo
than retail individual investors and other investacluding corporate bodies or institutio
irrespective of the nuber of specified securities applied"

Overseas Corporate Body/ OCB

Overseas Corporatg Beans and includes an entity defined in claxi$®{ Regulation
2 of the Foreign Exchange Management (Withdrawabefieral Permission to Overse
Corporate Bodies (OCB’s) Regulations 2003 and whiah in existence on the date of {

ns

as
he

commencement of these Regulations and immediat@y  such commencement w
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Description

eligible to undertake transactions pursuant togbleeral permission granted under
Regulatiois. OCBs are not allowed to invest in this Is

he

the

Pay-in-Period The period commencing on the Bidés9pening date and extended till the closure of
Anchor Investor Pe-in-Date
Payment through  electron|icPayment through NECS, NEFT or Direct Credit, adiagble.

transfer of fund

Person/ Persons

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

ted

d/

Price Band

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

n

D

Pricing Date

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

D

Prospectus

provisions of Section 26 & 32 of the Companies 264 3, containing, inter alia, the Iss
Price, size of the Issue and certain othformation

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

ue

Public Issue Account

Account to be opened withBaekers to the Issue to receive monies from theB3G®m
the bank account of the Applicant, on the Desigh&tate

QIB Category/ QIB Portion

The portion of the Nesus (including the Anchor Investor Portion) beirgg more than
50% of the Net Issue, consisting ®f Equity Shares aggregating¥pe] lakhs which shall
be Allotted to QIBs (including Anchor Investors) arproportionate basis, including t
Anchor Investor Portion (in which allocation shdle on a discretionary basis,
determined by our Company in consultation with BL_Ms), subject to valid Bids bein
received at or above the Issue Price or AnchordtoreDffer Price (for Anchor Investor

Qualified Institutional
QIBs/ QIB Bidder.

Buyers,

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

Red Herring Prospectus / RHP

The red herring prispdo be issued in accordance with Section 3de@fCompanies
Act, 2013 and the provisions of the SEBI ICDR Reagjohs, which will not have complef
particulars of the price at which the Equity Shaxiisbe offered and the size of the Iss
including any addenda or corrigenda thereto.

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

the Pricing Dat

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

Refund Account

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

ic
he

Refund Bank/ Refund Banker

Bank which is / are rothgamember(s) and registered with the SEBI as Besko the
Issue at which the Refund Account will be ned, in this case beine].

Refund through electronic transf|
of funds

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

Registered Broker

The stockbrokers registered thighstock exchanges having nationwide terminalserg
than themembers of the Syndicate and eligible to procuds

—

Registrar Agreement

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

the
to

Registrar and Share Transf
Agents or RTAs

eRegistrar and share transfer agents registered ®HBI and eligible to procur
Applications at the Designated RTA Locations in nter of circular no,
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2@§$1ed by SEB

4%

Registrar/Registrar to the Issu
RTA/ RTI

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

Regulation .

Regulation S under the U.S. Securities Act of 1‘as amended from time to tir

Reservation Portion

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

Reserved Category/ Catego

Categories of persons eligible for making applon under reservation portic

Retail Individual Bidders/ RIBs
Retail Individual Investors/ Rlls

Individual Bidders, submitting Bids, who have Bigr fEquity Shares for an amount n

more thark 2,00,000/- in any of the bidding options in thet Nesue (including HUFg
applying through their Karta and Eligible NRIs addes not include NRIs other th

Eligible NRIs)

b




Terms

Description

Retail Portion

The portion of the Issue being rastlthan 35% of the Net Issue, consistingsbHquity
Shares, available fallocation to Retail Individual Bidde!

Revision Form

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

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

n

ir

Securities laws

Means the Act, the Securities Gatér(Regulation) Act, 1956, the Depositories A896

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

and the rules and regulations made thereunderangeneral or special orders, guidelines

es
er

SEBI

Securities and Exchange Board of Ir

SEBI (ICDR) Regulations/ ICDH
Regulation/ Regulation

SEBI (Issue of Capital and Disclosure RequiremeR&g)ulations, 2018 issued by SEBI
September 11, 2018, as amended, including instnstnd clarifications issued by SE
from time to time

on
Bl

bm

SEBI (Venture Capital] Securities Exchange Board of India (Venture CapRalgulations, 1996 as amended fr
Regulations time to time
SEBI Acl Securities aniExchange Board of India Act, 1992, as amended fioma to time

SEBI Insider Trading Regulations

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

b

(0]

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

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

1%

[

SEBI Takeover Regulations ¢
SEBI (SAST) Regulatior

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

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

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

ia

=

on
ch

SME Exchang

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

Specified Locations

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

Specified Securitie

Equity shares offered through this Draft Red Herritrgspectu:

Sponsor Bank

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

the
ts
nt

Sub Syndicate Member

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

rt

Syndicat

Includes theBRLMs, Syndicate Members and Sub Syndicate Mem

Syndicate Agreement

The agreement datef ehtered into amongst our Company, the BRLMS amgl
Syndicate Members, in relation to the collectioBafs in this Issut

Syndicate ASBA

Location:

Bidding

Bidding Centers where an ASBA Bidder can submitrtB& in terms of SEBI Circula
no. CIR/CFD/DIL/1/2011 dated April 29, 2011, nam®lymbs, Chennai, Kolkata, Del

Syndicate Members/ Members
the Syndical

pintermediaries registered with SEBI eligible to ast a syndicate member and who
permitted to carry on the activity as an underwrii@ this case beinge].

S

Systemically Important  Non

Banking Financial Compal

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

Transaction Registration Slip/ TR

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

U7

U.S. Securities A

U.S. Securities Act of 1933, as amen

Underwriter

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

R)

Underwriting Agreemel

The Agreemente] entered between the UnderwritBRLMs and our Compan

UPI

UPI is an instant payment system developedheyNCPI, it enables merging seve
banking features, seamless fund routing & merclpayment into one hood. UPI allo
instant transfer of money between any two bank @atiousing a payment address wh

al

ch

uniquely identifies a person’s bank accc
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Description

UPI Circulars

SEBI circular no. CFD/DIL2/CIR/P/2022 dated February 15, 2018, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 10182, SEBI circular no
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2018$EBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 201$EBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 812 SEBI Circular ng
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 20p2@EBI Circular no.

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

SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 202BEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 202$EBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 202&EBI Circular No:
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dated May0,3 2022 and any
subsequent circulars or notifications issued by ISEBhis regarc

no.

UPI ID

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

UPI Mandate Request/ Manda
Request

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

of
ve
in

N

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transac

Venture Capital Fund/ VCF

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

le

Wilful Defaulter(s)

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

Working Day

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

(a) announcement of Price Band; and

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

nd

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

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

excluding Sundays and bank holidays, as per cirsugsued by SEE

e,

Technical and Industry Related Terms

Term Description

B2B Business to Busine

B2C Business to Custonr

BRIC Brazil, Russia, India, China, and South Af
CMM Capability Maturity Mode

EAP East Asia and Pacil

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

EMDE Emerging Market anDeveloping Economit
ERW Electric Resistance Weld

FIDE International Chess Federat

FPI Foreign Portfolio Investme

ICAR Indian Council of Agricultural Resear

IISF India International Science Festi

IPQC In Process Quality Conti

IPR Intellectual Property Righ

IT Information Technolog

KVA Kilo voltage

KWH Kilowatt-houl

LAC Latin America and the Caribbe

LIC Low-income countrie

LMT Lakh Metric Tonne




Term Description

MN Million

MNA/MENA Middle East and North Afric

MoSP Ministry of Statistics & Programme Implemental
MT Metric Tor

OEM original Equipment Manufactur

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

QA Quality Assuranc

QC Quality Contro

R&D Research and developm

Revenue from operations

Revenue from operatiorthestotal revenue generated by our Company fromstie of
product:

Return on Capital Employed

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

Return on Equit

Return on Equity is ratio of Profit after Tax andekage Shareolder Equity

RM Raw Materia

SAR South Asii

SKU’s Stock keeping ur

SSA Suk-Saharan Afric

TAT Turnaround Tim

U.K. United Kingdon

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

UNEA United Nations Environment Program
UPVC UnplasticizecPolyvinyl Chloride

WHO World Health Organizatic

Conventional terms and Abbreviations

Abbreviation

Full Form

Rs/ Rupees/ INRR

Indian Rupee

AS / Accounting Standa

Accounting Standards as issued by the InstituteharterecAccountants of Indi

Alc

Accoun

ACS Associate Company Secret

AGM Annual General Meetir

ASBA Applications Supported by Blocked Amo

Amt. Amount

AlF Alternative Investment Funds registered undher $ecurities and Exchange Board of Indi
(Alternative Investment Funds) Regulations, 20Eamendec

AY Assessment Ye

AOA Articles of Associatio

Approx Approximatel

B.A Bachelor of Art

B. Comr Bachelor of Commerc

B.E Bachelor of Engineerir

B. Sc Bachelor of Scienc

B. Tect Bachelor of Technolog

Bn Billion

BG/LC Bank Guarantee / Letter of Cre

BIFR Board for Industrial and Financial Reconstruc

BRLMs Book Running LeaManager

BSE BSE Limitec

CDSL Central Depository Services (India) Limi

CAGR Compounded Annual Growth Ri

CAN Confirmation of Allocation Not

Companies Act, 2013

Companies Act, 2013 to thengxteforce pursuant to the notification of sectoof the
Companies Act, 2013 along with the relevant ruleslenthereunder as amenc

Companies Act, 1956

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

CA

Chartered Accounta

10
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Abbreviation

Full Form

CAlIB Certified Associate of Indian Institute of Bank

CB Controlling Branc

CC Cash Cred

CIN Corporate Identification Numb

CIT Commissioner of Income T

CS Company Secreta

CS & CC Company Secretary & Compliance Offi

CFC Chief Financial Office

CSF Corporate Social Responsibil

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

CrPC Code of Criminal Procedure, 1¢

CENVAT Central Value Added Ta

CST Central Sales Tz

CWA/ICWA Cost and Works Accounte

CMD Chairman and Managing Direc

DIN Director Identification Numbt

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

DP ID Depository Participant’s Identification Numl

EBITDA Earnings Before Interest, Taxes, Depreciation & Atimatior
ECS Electronic Clearing Syste

ESIC Employee’s State Insurance Corpora

EPFA Employee’s Provident Funds and Miscellaneous PimvésAct, 1957
EMI Equated Monthly Installme

EPS Earnings Per She

EGM /EOGN Extraordinary General Meeti

ESOF Employee Stock Option PI

EXIM/ EXIM Policy Export— Import Policy

FCNR Accoun Foreign Currency Nc-Resident Accoul

FIPB Foreigninvestment Promotion Bog

FY / Fiscal/Financial Ye:

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

FEMA

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

ns

sfer
th

d
e
be

ge

FCNR Accoun Foreign CurrencNon-Resider Accoun

FBT Fringe Benefit Ta

FDI Foreign Direct Investme

Fls Financial Institution

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

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

FTA Foreign Trade Agreeme

FVCI Foreign Venture Capital Investors registerathEBI under the Securities and Exchar
Board of India (Foreign Venture Capital InvestdRggulations, 200

FEMA Foreign Exchange Management Act, 1999, includimgrties and regulations thereur

FEMA Rules Foreign Exchange Management (I-debt Instruments) Rules, 2(

Finance Ac Finance Act, 19¢

Fraudulent Borrowt A fraudulent borrower as defined in Regulation @) )of the SEBI ICDR Regulation

FV Face Valu

Fugitive Economic Offender

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

Gol/Governmer

Government of Indi

GDF Gross Domestic Prodt

GIR Numbe General Index Registry Numk
GST Goods ancServices Ta

GVA Gross Value Adde

HUF Hindu Undivided Famil
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Abbreviation

Full Form

HNI High Net Worth Individue

HSL Hem Securities Limite

IBC The Insolvency and Bankruptcy Code, 2
ICAI The Institute of Chartered Accountants of Ir
ISIN International Securities Identification Numt
IST Indian Standard Tinr

ICWAI The Institute of Cost Accountants of In
IMF International Monetary Ful

1P Index of Industrial Productic

IPO Initial Public Offel

ICSI The Institute oCompany Secretaries of In
IT Information Technolog

IFRS International Financial Reporting Stand:

INR / %/ Rupee

Indian Rupees, the legal currency of the Republiliodia

I.T. Act

Income Tax Act, 1961, as amended from time to

IT Authorities

Income Tax Authoritie

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

Indian GAAF Generally Accepted Accounting Principles in Ir

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

Ind AS Rule: The Companies (Indian Accounting Standard) Rul8&E

IRDA Insurance Regulatory and Development Auth

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

KMP Key Managerial Personr

LLB Bachelor of Lav

Ltd. Limited

LLP Limited Liability Partnershi

MAT Minimum Alternate Ta

MoF Ministry of Finance, Government of In

MoU Memorandum of Understandit

M. A Master of Art:

MCA Ministry of Corporate Affairs, Government of Ini

M. B. A Master of Business Administrati

MAT Minimum Alternate Ta

M. Comr Master of Commert

Mn Million

M. E Master of Engineerir

M. Tect Masters of Technolog

Merchant Banker

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

MSME Micro, Small and Medium Enterpris

MAPIN Market Participants and Investors Datal

NA Not Applicable

NCLT National Company La\Tribuna

Networth The aggregate of paid-up Share Capital &hdre Premium account and Reserves |and
Surplus (Excluding revaluation reserves) as redubgdaggregate of Miscellaneols
Expenditue (to the extent not written off) and debit balancProfit & Loss Accour

NACH National Automated Clearing Hot

NEFT National Electronic Funds Trans

NECS National Electronic Clearing Syst:

NAV Net Asset Valut

NCT National Capital Territor

NPV Net Present Valt

NRIs Non-Resident Indiar

NRE Accoun Non-Resident External Accou

NRO Accoun Non-Resident Ordinary Accou

NSE National Stock Exchange of India Limil

NOC No Objection Certifical

NSDL National Securities Depository Limit

12



Abbreviation

Full Form

OCB or
Body

Overseas Corpora

teA company, partnership, society or other corpobatgy owned directly or indirectly to th
extent of at least 60% by NRIs including overseasts in which not less than 60% of t
beneficial interest is irrevocably held by NRIseditly or indirectly and which was i
existence on October 3, 2003 and immediately befooh date was eligible to underta|
transactions pursuant to the general permissiantegldo OCBs under the FEMA. OCBs 3
not allowed to invest in the Iss

[¢)

he

ke

P.A. Per Annun

PF ProvidentFunc

PG Post Gradua

PGDBA Post Graduate Diploma in Business Administre
PLR Prime Lending Rat

PAC Persons Acting in Conct

P/E Ratic Price/Earnings Rat

PAN Permanent Account Numt

PAT Profit After Tay

P.O Purchase Ord

PBT Profit Before Ta

PLI Postal Life Insuranc

POA Power of Attorne

PSL Public Sector Undertaking:

Pvt. Private

Q.C Quality Contro

RoC Registrar of Compani

RBI The Reserve Bank of Inc

Registration Ac Registration Act, 19C

ROE Return orEquity

R&D Research & Developme

RONW Return on Net Wori

RTGS Real Time Gross Settlem

SCRA Securities Contracts (Regulation) Act, 1956, asraiad from time to tim
SCRF Securities Contracts (Regulation) Rules, 1957 nasnaled from time ttime
SICSPL Share India Capital Services Private Lim

SME Small and Medium Enterpris

SCSE Self-Certified syndicate Ban

STT Securities Transaction T

Sub-Account

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

>

Sec Sectior

SPV Special Purpose Vehic

TAN Tax Deduction Account Numkt

TRE Transaction Registration S

Trade Marks Ac Trade Marks Act, 19¢

TIN Taxpayers ldentification Numk

UIN Unique identification numb

U.N. United Nation

US/United State United States of Ameri

USD/ US$/ ¢ United States Dollar, the official currency of tHaites States of Ameri
U.S.GAAP Generally Accepted Accounting Principles in thetgdiStates of Ameri
VAT Value Added Ta

VCF/ Venture Capital Fund

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

Wilful Defaulter(s)

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

e

ion

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

NG Represent Outflo
The words and expressions used but not defineklisnDiraft Red Herring Prospectus will have the same@aning as assigned to
such terms under the Companies Act, 2013, the Besuand Exchange Board of India Act, 1992 (th&BS Act”), the SCRA,

SEBI (Issue of Capital and Disclosure RequiremeR&gulations, 2018 the Depositories Act and thesraind regulations made
thereunder.

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

Certain Conventions

All references in the Draft Red Herring Prospedtudndia” are to the Republic of India. All referees in the Draft Red Herring
Prospectus to the “U.S.”, “USA” or “United Statem’e to the United States of America.

In this Draft Red Herring Prospectus, unless theed otherwise requires, all references to onelgealso refers to another gender
and the word “Lac / Lakh” means “one hundred thad8athe word “million (mn)” means “Ten Lac / Lakhthe word “Crore”
means “ten million” and the word “billion (bn)” mea“one hundred crore”. In this Draft Red Herrimg$pectus, any discrepancies
in any table between total and the sum of the ansdisted are due to rounding-off. All figures iaaimals have been rounded off
to the second decimal and all percentage figures baen rounded off to two decimal places. In aeitsstances, (i) the sum or
percentage change of such numbers may not confaawtle to the total figure given; and (ii) the swithe numbers in a column
or row in certain tables may not conform exactlytte total figure given for that column or row.

Use of Financial Data

Unless stated otherwise, throughout this Draft Redling Prospectus, all figures have been expressBdpees and Lakh. Unless
stated otherwise, the financial data in the Draftl Rierring Prospectus is derived from our resthiethcial information prepared
for the financial year ended March 31, 2023, M&@th2022 and March 31, 2021 in accordance withealim@AAP, the Companies
Act and SEBI (ICDR) Regulations, 2018 included un8ection titled‘Financial Information of the Company” beginning on
page 141of this Draft Red Herring Prospectus.

There are significant differences between IndiarABAthe International Financial Reporting Stand4ftiRRS”) and the Generally
Accepted Accounting Principles in the United StatésAmerica (“U.S. GAAP”). Accordingly, the degreée which the Indian
GAAP financial statements included in this DrafoR¢erring Prospectus will provide meaningful infation is entirely dependent
on the reader’s level of familiarity with Indian@nting practice and Indian GAAP. Any relianced®rsons not familiar with
Indian accounting practices on the financial disales presented in this Draft Red Herring Prospeshould accordingly be
limited. We have not attempted to explain thoséed#inces or quantify their impact on the finandata included herein, and we
urge you to consult your own advisors regardindhslifferences and their impact on our financiakdat

Any percentage amounts, as set forthRisk Factors”, “Our Business”, “Management’s Disussion and Analysis of Financial
Condition and Results of Operationsind elsewhere in the Draft Red Herring Prospeatisss otherwise indicated, have been
calculated on the basis of the Company's restatesh€ial statements prepared in accordance witlaplpécable provisions of the
Companies Act, Indian GAAP and restated in accardamth SEBI (ICDR) Regulations, 2018, as statethenreport of our Peer
Review Auditor, set out in section titléBinancial Information of the Company”beginning on page 14ff this Draft Red Herring
Prospectus. As on the date of Draft Red Herringgeotus our company has one subsidiary Swan Ag® RIC. Our fiscal year
commences on April 1 of every year and ends on M2 of every next year.

For additional definitions used in this Draft RedrHng Prospectus, see the sectiDefinitions and Abbreviations”’on page 1 of
this Draft Red Herring Prospectus. In the sectitbedt” Main Provisions of the Articles of Associationbn page 240f the Draft
Red Herring Prospectus defined terms have the mgaiven to such terms in the Articles of Assoadatdf our Company.

Use of Industry & Market Data

Unless stated otherwise, industry and market datd@ecast used throughout the Prospectus waseldtiom internal Company

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

Although, we believe industry and market data usetie Draft Red Herring Prospectus is reliabléas not been independently
verified by us or the BRLMs or any of their affiés or advisors. Similarly, internal Company repanmd data, while believed by
us to be reliable, have not been verified by armdependent source. There are no standard data iggtimethodologies in the
industry in which we conduct our business and ndthfagies and assumptions may vary widely amongeidfit market and
industry sources.

In accordance with the SEBI (ICDR) Regulations, e section titledBasis for Issue Price”on page 72f the Draft Red

Herring Prospectus includes information relatingtw peer group companies. Such information haa deeved from publicly
available sources, and neither we, nor the BRLMseglindependently verified such information.
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Currency of Financial Presentation

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

Any percentage amounts, as set forttRisk Factors”, “Our Business”, “Management's Discussion and Analigsof Financial
Conditions and Results of Operationglh page 22, 98nd 174respectively of this Draft Red Herring Prospectusgess otherwise
indicated, have been calculated based on our edsfimiancial statements prepared in accordancelndtian GAAP.

The Draft Red Herring Prospectus contains conversfocertain US Dollar and other currency amounts indian Rupees that
have been presented solely to comply with the requénts of the SEBI (ICDR) Regulations, 2018. Theseversions should not
be construed as a representation that those U@&rwllother currency amounts could have been, mbeaconverted into Indian
Rupees, at any particular rate.
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FORWARD LOOKING STATEMENTS

This Draft Red Herring Prospectus includes certarnwvard-looking statements”. We have included eta¢nts in the Draft Red
Herring Prospectus which contain words or phragek as “will”, “aim”, “is likely to result”, “believe”, “expect”, “will continue”,
“anticipate”, “estimate”, “intend”, “plan”, “conteplate”, “seek to”, “future”, “objective”, “goal”, project”, “should”, “will pursue”
and similar expressions or variations of such esgioms, that are “forward-looking statements”. Alsiatements which describe
our strategies, objectives, plans or goals arefalseard looking statements.

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

Disruption in our manufacturing facilities.

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

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

4. Disruption in supply of Raw Materials;

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

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

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

For further discussion of factors that could camseactual results to differ, see the SectionditRisk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Finaiat Condition and Results of Operationdjeginningon page22, 96 and
174 respectively of the Draft Red Herring ProspecBy their nature, certain market risk discloswesonly estimates and could
be materially different from what actually occunsthe future. As a result, actual future gainsossés could materially differ from
those that have been estimated.

There can be no assurance to investors that thectatns reflected in these forward-looking staets will prove to be correct.
Given these uncertainties, investors are cautiomedo place undue reliance on such forward-lookitagements and not to regard
such statements to be a guarantee of our futuferpeance.

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

A. OVERVIEW OF BUSINESS

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

B. OVERVIEW OF THE INDUSTRY

Auto components Sector

India’s auto component industry is an importantt@&edriving macroeconomic growth and employmente Buto components
industry accounted for 2.3% of India’s GDP and fued direct employment to 1.5 million people. By280 the automobile
component sector will contribute 5-7% of India's BEDThe Automotive Mission Plan (2016-26) projeatsprovide direct
incremental employment to 3.2 million by 2026. FréM16-FY22, the industry registered a CAGR of 6.38#6l was valued at
US$ 56.50 billion in FY22.

Agriculture and Allied Sector

India is one of the major players in the agricudtsector worldwide and it is the primary sourcdivalihood for ~55% of India’s
population. The agriculture sector in India holds tecord for second-largest agricultural lanchinworld generating employment
for about half of the country’s population. At cemt prices, agriculture and allied sectors accéamt8.3% of India's GDP (2022-
23). As First Advance Estimates of the country'si@gjture and allied activities recorded a growdkerof 3.5-4% in FY 2021-22.

C. PROMOTERS
Upkar Singh, Barunpreet Singh Ahuja & KanwardeepgBiare the Promoters of our Company.
D. DETAILS OF THE ISSUE

This is an Initial Public Issue of upto 50,16,009ulfy Shares of face value ®f10 each of our Company for cash at a pric& of
[e] per Equity Share (including a share premiurg §é] per Equity Share) aggregating3de] lakhs (The Issue”), out of which
[#] Equity Shares of face value &f10 each for cash at a price dfe] per Equity Share aggregating upde] lakhs will be
reserved for subscription by the market maker iglsue (théMarket Maker Reservation Portion” ). The Issue less Market
Maker Reservation Portion i.e., Issue f Equity Shares of face value 3fL0 each, at an issue priceZdfe] per Equity Share for
cash, aggregating ®[e] lakhs is hereinafter referred to as thiet Issue”. The Public Issue and Net Issue will constitute386o
and [e] % respectively of the post- issue paid-up Equitar8ttapital of our Company.

E. OBJECTS OF THE ISSUE

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

Sr. No. | Particulars Amount (% in lakhs)
1. Funding of capital expenditure towards purchafecertain machineries for existing
. - . . 479.14
manufacturing unit located at Raian, Ludhi
2. Repayment of a portion of certain borrowing avalgydur Compan 950.0(
3. To meet working capital requireme [e]
4. General Corporate Purpc [o]
Total [e]

F. PRE-ISSUE SHAREHOLDING OF PROMOTERS AND PROMOTER GROUP

Our Promoters and Promoter Group collectively hdl@,00,240 Equity shares of our Company aggnegéati 100.00% of the
pre-issue paid-up Share Capital of our Companylowng are the details of the shareholding of tmenkbters and Promoter
Group, as on date of this Draft Red Herring Prospec

Sr. Names Pre IPO Post IPO

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

1. | Upkar Singl 1,39,99,96 99.99¢ 1,39,99,96 [e]

2. | Kanwardeep Sin¢ 4C Negligible 4C [e]

3. | Barunpreet Singh Ahu 4C Negligible 4C [e]
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Sr. N Pre IPO Post IPO

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

4. | Ikpreet Kau 8C Negligible 8C [o]

5. | Kuldeep Kau 4C Negligible 4C [o]

6. | Manmeet Kat 4C Negligible 4C [o]

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

G. SUMMARY OF FINANCIAL INFORMATION

Following are the details as per the restated Girzrstatements for the financial years ended onchl&1, 2023, March 31, 2022

and March 31, 2021:

(% in lakhs)

Particulars March 31, 2023 March 31, 2022 March 31, 2021
Equity Share Capit 350.0: 350.0! 350.0:
Total Equity 2,981.7! 1,989.8. 1,626.6!
Total Incom 15,142.1 14,552.4i 14,960.5!
Profit after ta: 991.9¢ 363.1¢ 342.6!
Earnings per Shar¢based on weighted average 7.09 2.59 2.45
number of share I
Net Asset Value/Book Value per Equity share
(Based on no of share at the end of y 85.19 56.85 46.48
Net Asse_t VaIue/B_ook Valug per ’Equr[y share 21.30 14.21 11.62
(Considering bonus in all previous yee
Total Borrowings 3,915.7( 4,800.5¢ 4,580.5!

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

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

. SUMMARY OF OUTSTANDING LITIGATIONS

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

Litigations involving the Company:

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

Litigations involving our Promoter & Directors:

& in lakhs)

Nature of Cases

No. of Outstanding Cases

Amount in dispute/demanded to
the extent ascertainable

Tax proceeding

Direct Tax

Income Ta

Upkar Singl 6 145.5¢
Barunpreet Singh Ahu 1 8.3¢
Kanwardeep Sin¢ 7 28.6(
Indirect Tax - -
Total 14 182.54
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Amount mentioned to the extent quantifiable. Thewamhmay be subject to additional interest/othearges being levied by the
concerned authorities which are unascertainabl@aslate of this Draft Red Herring Prospectus. Ratlier details, please refer
to the chapter titledOutstanding Litigations and Material Developmentsin pagel83of this Draft Red Herring Prospectus.

J. RISK FACTORS

For details on the risks involved in our businggsase see the Chapter titfdRisk Factors” beginning on page 2&f this Draft
Red Herring Prospectus.

K. SUMMARY OF CONTINGENT LIABILITIES

Following is the summary of the Contingent Lialglit and Commitments of the Company:

(% in lakhs)
Particulars S R o
2023 2022 2021
In Respect of EPCG Licence & Interest thereon &Harpanelment of Company
in GovernmenDepartments of various sta - 7.01 45.31
In respect of Bank Guarantee giv 360.2¢ 59.57 34.0C
Total 360.28 66.58 79.31

For further details, please refer to Annexure- XXXontingent Liabilities of the chapter title&inancial Information of the
Company”on page 14df this Draft Red Herring Prospectus.

L. SUMMARY OF RELATED PARTY TRANSACTIONS

Following is the summary of the related party tesni®ns entered by the Company (based on Restataddfal Statements) for
the financial year ended on March 31, 2023, March?®22 and March 31, 2021:

(a) Names of the related party and nature of relatinship where control/significant influence exists

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

Name of the related party

Directors & Key Management Persor
Upkar Singtr

Barunpree Singh Ahuij:

Kanwardeep Sing

Nature of relationship

Chairman and Managing Direc
Whole Time Directc
Executive Directc

Entities under the control/significant influences é Directors or KMPs or their relatives:-
New Swan Autocomp Pvt Ltd

New Swan Components Pvt Ltd

New Swan Technologies Ltd

New Swan Techfab Private Limited

Swanlnnovations (partnership firm)

New Swan Enterprisdpartnership firm)

Subsidiary Company:
Swan Agro Rus LLC

(ii) Details of transactions with related partiesldalances

(¥ In Lakhs)
Name Nature of transaction 31 March, 2023 | 31 March, 2022 | 31 March, 2021
Loans & Advance Receiv 164.9: 106.0( 495.0(
Upkar Singh Loans & Advance Repas 260.0: 50.0( 645.0(
Closing Balance Receivable/(Paya (125.00 (220.09 (164.04
Barunpree Singh Ahuj: | Remuneratio 39.2¢ 23.6( 23.5¢
New Swan Enterprises Purchas 4582.44 3640.0( 3581.9!
Sale: 1151.7: 916.9: 1377.9¢
New Swan Autocomy Purchas 51.67 2221 455.7(
Pvt Ltd Sale: 0.2 24.3¢ 11.6¢
New Swan Technologie| Purchas 343.1: 87.9i 63.3¢€
Ltd Sale: 0.0¢ - 0.6C
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Name Nature of transaction 31 March, 2023 | 31 March, 2022 | 31 March, 2021

New Swan Component Purchas 86.1( 111.7: -
Pvt Ltd Sale: 0.24 - -
Loans & Advance Receiv: - 300.0( -
New Swan Techfall Loans & Advance Reps 300.0( - -
Private Limited Interest on Loa 4.3< 8.6¢ -
Closing Balance Receivable/(Paya - (300.00) -

New Swa_n _Enterpnse Sales 0.75 i i
(partnership firm

Swan Agro RuLLC Balance written of - - 17.5(

For further details, please refer to the AnnexuXXXll— Related Party Disclosures of chapter titfdeinancial Information of
the Company”on page 16%of this Draft Red Herring Prospectus.

M. DETAILS OF FINANCING ARRANGEMENTS

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

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

No. of Shares acquired in

i i i *
last one year Weighted Average Price (irR)

Sr. No. | Name of the Promoter

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

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

O. AVERAGE COST OF ACQUISITION OF SHARES

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

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

P. PRE-IPO PLACEMENT

Our Company is not considering any Pre-IPO placemiequity shares of the Company.

Q. EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THAN C ASH

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

R. SPLIT/ CONSOLIDATION OF EQUITY SHARES

Our company has not done any split/consolidatiobdssision of equity shares of the Company sin@@iporation.

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

As on date of the Draft Red Herring Prospectus,Gampany has not availed any exemption from complyvith any provisions
of securities laws granted by SEBI.
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SECTION llI: RISK FACTORS

An investment in our Equity Shares involves a digiree of financial risk. Prospective investorswdta@arefully consider all the
information in the Draft Red Herring Prospectusrtiaularly the “Financial Information of the Company”and the related notes,
“Our Business” and“Management’s Discussion and Analysis of Financi@ondition and Results of Operationsin pagel41,
96 and 174 respectively of this Draft Red Herring Prospectusl @he risks and uncertainties described belowptgefaking a
decision to invest in our Equity Shares.

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

This Draft Red Herring Prospectus contains forwérdking statements that involve risks and unceties Our actual results

could differ materially from those anticipated imese forward-looking statements as a result ofagerfactors, including the

considerations described below and elsewhere mEmaft Red Herring Prospectus. The financial anldeo related implications

of risks concerned, wherever quantifiable, havenlzbsclosed in the risk factors below. Howevertatae risk factors the potential
effects of which are not quantifiable and therefocequantification has been provided with respedtuch risk factors. In making
an investment decision, prospective investors malgton their own examination of our Company aned tarms of the Issue,
including the merits and the risks involved. Yoouwti not invest in this Issue unless you are pregao accept the risk of losing
all or part of your investment, and you should adngour tax, financial and legal advisors abougtparticular consequences to
you of an investment in our Equity Shares.

Materiality

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

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

Note:

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

In this Draft Red Herring Prospectus, any discregias in any table between total and the sums o&theunt listed are due to
rounding off. Any percentage amounts, as set fartiRisk Factors” on page22 and“Management Discussion and Analysis of
Financial Condition and Results of Operationsdn pagel74 of this Draft Red Herring Prospectus unless othsewndicated,
has been calculated on the basis of the amounlodisd in thé'Restated Financial Statements”

INTERNAL RISK FACTORS

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

We are an engineering-led manufacturer of (i) caxgind critical precision engineered componentspants used in automotive
sector fauto components”) and (i) agricultural implements designed to mibet diverse needs of modern farming. We depend
significantly on the performance of automotive agicultural sector in India for sale of our protiudnFiscals 2023 and 2022,
our revenue from the auto components segment amnculgral implements segment accounted for 38.2t% 61.73% of our
revenue from operations respectively. We are tbeeeéxposed to fluctuations in the performancehef automotive markets
(particularly two wheelers) and agricultural indygparticularly in India.

In the automobiles segment, production and saléseofehicles are affected by, among other thiag&riety of factors that are
beyond our control, including changes in governnpaiicies, changes in consumer demand, productshifts favoring other

types of vehicles, fuel prices, vehicle electrifica, economic conditions, demographic trends, eympent and income levels and
interest rates, disruptions in the automotive sygphkin, vehicle age, labour relations, regulat@guirements, credit availability
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and cost of credit, interest rates and generalaogmand industry conditions. Reduced demand imtagket segments we currently
supply, deterioration in the automotive market,toared uncertainty and other unexpected fluctuationchange in regulations,
customs, taxes or other barriers or restrictioneegtly affecting the automotive market, partidyléndia, could have a material
adverse impact on our business, results of opasatad financial condition.

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

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

We are dependent on few key customers, especialhdbl Motorcycle and Scooter In¢fidMSI”) , in the automotive sector. For
Fiscals 2023 and 2022, HMSI contributed 50.12% 46d@0% of our revenue from operations, respectjvahd our top five
customers contributed 71.21% and 60.59% of ounmeedrom sale of products, respectively. The Idsh@se customers or a loss
of revenue from sales to these customers may raliyeaffect our business, financial condition, lkswf operations and cash
flows. Further, as it is common for large autometsompanies or OEMs to source their required compiznfrom a relatively
small number of vendors, our customers often ualervendor rationalisation to reduce costs reletgutocurement from multiple
vendors. As a result, the volume of sales to ostaruers may vary due to changes in our customersisg strategies. We cannot
assure you that we will be able to significantlgluee customer concentration in the future.

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

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

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

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

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

Within the automotive sector, we manufacture arblua range of precision machined tubular assexaplvelded assemblies,

precision brackets and sheet metal parts suchlaassembly engine hangers, hinge body coverd, dawer stay components, seat
catch components, fuel filler cap components, nséamd complete assemblies, front fender stay adgmmengine guard plates,

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

for the two-wheeler vehicles and various type @fdkets such as cooling recovery reservoir brackstsaust tailpipe brackets,

fuse block brackets, floor panel brackets, airméganlet hose brackets for the passenger car heshic

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

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

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

Our agricultural implements business is sensitivevéather conditions such as drought, floods, eyedoand natural disasters, as
well as events such as pest infestations. Ourtsestibperations are significantly affected by vesitconditions in the agricultural
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regions in which our products are used particuldbharashtra and Punjab. Adverse conditions earthé season, especially
drought conditions, can result in significantly lemthan normal plantings of crops and thereforeetodemand for agricultural

implements products. This can result in our sales particular region varying substantially fronayéo year. Weather conditions
can also result in earlier or later plantings affielca the levels of pest infestations, which mafgeif both the timing and volume of
our sales or the product mix. The increasing canaefer climate change could also result in enharlegdl and regulatory

requirements. In the event that such regulatioaseaacted and are more aggressive than the suskynaeasures that we are
currently undertaking, we may experience signifiGaoreases in our costs of operations.

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

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

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

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

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

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

Our essential raw material for the production AGtmmponent is CRC sheets 1mm to 3mm , HR sheets tnimm, erw tubes,
fastner, drawbar EN 19, drawbar MS, MS strip, ruldmenponents, coating powder and pretreatment aasmiOur Agricultural
implements raw material included CRC sheets, HRetsheubes, seamless tubes, fastner, riger, sptiings, drawbar EN 19,
drawbar MS, MS strip, ERW pipe, sq pipe, forgingssting, coating powder and pretreatment chemicals.

We also procure certain of the auto-componenthérfinished and unfinished form (bought out pafitsin our Promoter Group
entity, M/s New Swan Enterprises which included fig & bracket for seat latch, stay stopper rupbedy cover, plate engine
guards, side stand and various other components/par Fiscal 2023, our total purchase from Neva®&nterprises were Rs.
4539.42 lakhs which constituted 44.48% of our tptakchase for the said fiscal year, which inclugeztlucts in finished form and
unfinished form (bought out parts). In additiorg ttold forged parts, black parts and metal forntogponents are supplied by
our Group Company, New Swan Autocomp Pvt. Ltd aevocure oil seals and moulds which are usedrcw@dtyural implements
from another Group Company, New Swan Technologiestéd.

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

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

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

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

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

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

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

increases and surcharges imposed by our suppbersinability to pass fluctuations in raw matenmidces on to our customers
could adversely affect our profit margins and umt our business, financial condition and resofltsperations. Even if we are able
to pass on increases in raw material costs, olr ftews and results of operations may still be adely affected because of any
gap in time between the date of procurement ofethhaw materials and date on which we are ableskt tee price of our products.

6. We do not have firm commitment long-term supply agments with our customers. If our customers choos¢ to source
their requirements from us, there may be a materéaverse effect on our business and results of apiens.

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

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

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

7. Pricing pressure from customers may affect our ggawmargin, profitability and ability to increase ouyrices.

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

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

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

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

Additionally, our business is very capital interesivequiring us to maintain a large fixed cost ba$erefore, our profitability is

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

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

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

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

9. We derive a substantial portion of our revenue frahve auto-components segment as compared to aguical implements
segment. Further, we have witnessed declining trémdevenue from agricultural implements segmentu©dependency on
auto-components or continuous decline in revenueagficultural implements can have a material adversffect on our
business, financial condition, results of operatisrand cash flows.

We derive a substantial portion of our revenue ftbenauto-components segment as compared to ggralimplements segment.
For Fiscal 2023, our revenue from operations wese 15,116.04 Lakhs of which we derived 60.70% ofreie from auto
components segment and 37.13% from agriculturaldments segment. Continued market acceptance ofcamponents is
therefore critical to our future success. In additiour revenue from agricultural implements hasnbi@ declining trend in last
three financial years. For details, please reféPtoduct-wise revenue bifurcation — Our Businessin page 9®f this DRHP.
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Thus, our future success will also depend in pauidur ability to reduce our dependence on existintg components products and
by developing and introducing new products in eitireboth of the segments or enhance featuresistirex product line in a timely
manner. We may not be able to install and commigie facilities required to manufacture new prdddiar our customers in time
for the start of production, and the transitionafgour manufacturing facilities and resources b puoduction for new products
may impact production rates or other operationfitiehcy measures at our facilities. There can &lemo assurance that any
products we introduce will achieve market accemarmy failure to successfully manufacture and reairkew products could
adversely affect our business, financial conditwash flows and results of operations.

10. The restated consolidated financial statements hdeen provided by peer reviewed chartered accoutstamho is not
statutory auditor of our Company.

The restated consolidated financial statementsio€ompany for the financial year ended March 3232@022 and 2021 has been
provided by a peer reviewed chartered accountanésisvnot statutory auditor of our Company becaugestatutory auditor does
not hold a valid peer reviewed certificate.

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

We compete with a number of other automotive coreppand agricultural implements manufacturers asigildutors that produce
and sell products similar to ours. Some of our ifigant competitors in the agricultural implemesegment includes Tirth Agro
Technology Pvt Ltd., Maschio Gaspardo India, Dagmdschanical Works Pvt. Ltd, Sonalika Agro IndussriCorporation and
Mahindra Farm Equipment. In the automotive compbramsiness, some of our significant competitorduides Sansera
Engineering Limited, Endurance Technologies Limiad JBM Auto Limited.

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

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

* reduce, or offer discounts on, their prices forilsr products as ours; while we may respond bycimag their prices, by offering

comparable or more attractive commercial termsyoinicreasing our advertising and promotions in orgeretain or attract

customers, it may increase our costs and limitadaility to maintain our operating margins or growie;

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

* attract or retain a key managerial or sales perslowith relationships with a key customer or édeifitial information regarding

our future product pipeline and growth plans;

* be able to source raw materials at more competjtiices;

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

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

market;

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

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

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

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

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

We may also be required to indemnify customersragdosses occurring as a result of defective prtsdand reimburse our
customers for administrative, labour, material atider such costs, which may survive after termamtf our agreements or
arrangements with our customers. We may also bewrhpct to legal proceedings and commercial otractual disputes.
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Potential product recalls could cause disruptioouobusiness and result in reputational harm haddosts and expenses associated
with warranties, product recalls and product ligpitlaims could adversely affect our results oégiions and financial condition.

If we incur significant liabilities for which theiis no or insufficient insurance coverage our bes# financial condition and results
of operations could be adversely affected.

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

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

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

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

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

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

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

According to the information and explanations giverus, no report under sub-section (12) of sectid8 of the Companies Act,
2013 has been filed during the year by cost audiecretarial auditor or by us in Form ADT - 4 asesgcribed under Rule 13 of
Companies (Audit and Auditors) Rules, 201'4 with@entral Government.

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

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

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

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

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

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

Operations”on pages 14and 174, respectively.

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

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

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

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

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

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

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

There are outstanding legal proceedings involviag@ompany, our Directors and our Promoters. Fegilde see Outstanding
Litigation and Material Developmentsbeginning on page 18§ this Draft Red Herring Prospectus.

Litigations involving the Company:

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

Amount mentioned to the extent quantifiable. Thewamhmay be subject to additional interest/othearges being levied by the
concerned authorities which are unascertainabl@aslate of this Draft Red Herring Prospectus. Rattier details, please refer
to the chapter titledOutstanding Litigations and Material Developmentsin pagel83 of this Draft Red Herring Prospectus.

28



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

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

We have made an application for renewal of Congefperate under the Water (Prevention & ContraPofiution) Act, 1974
with Punjab Pollution Control Board for the Raiattory unit located at Ludhiana, Punjab, whichdaging for approval. We are
yet to apply for registration as (i) Principal exyér under Contract Labour Act, 1970 and (ii) Shapd Establishment certificate
for registered office at New Delhi. For detailsaedjng pending approvals, please refer to sectilmu t Government and Other
Approvals beginning on page 188 the Draft Red Herrin@rospectus. There can be no assurance that tirame&uthorities will
issue or renew these approvals or licenses in @ytimanner, or at all. In the event of any unaptitéd delay in receipt of such
approvals, the proposed capacity expansion planewtgnd and any such delay could have an advengacinon our growth,
prospects, cash flows and financial condition.

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

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

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

surplus stock which would have an adverse effeawrprofitability.

We maintain a high level of inventory of raw maa¢sj work in progress and finished goods. As of&i2023, our inventory of
raw materials, stores & spares, finished goodsadier items amounted ®©4678.78 lakhs. Our high level of inventory incress
the risk of loss and storage costs to us as weli@sasing the need for working capital to opemte business. Further, as our
customers are not obliged to purchase our produgtsovide us with a binding long-term commitmehgre can be no assurance
that customer demand will match our production lleve

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

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

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

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

third parties job workers. We rely on these thieditigs to provide us with an uninterrupted supgltheir services. However, we
cannot assure you that they may do so in a timelyrrar, or if at all. These third parties may decideto accept our future orders
on the same or similar terms, or at all. We may fthe risk of our competitors offering them betegms, which may cause them
to cater to our competitors alongside, or evereamstof us. They may discontinue their work on shotice and our production

process may be stalled or hindered due to thisv€rsely, due to increased customer demand for mdugts, we may need to
obtain these services more from third parties,amdinability to do so may render us unable to at@our growth strategy.

Additionally, our job workers processing facilitiegy be subject to operating risks, such as pedooa below expected levels of
efficiency, excessive wastage of raw materialsaygkein production, decrease in quality of productgle, labor disputes, natural
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disasters, industrial accidents, interruptionsomwer supply and statutory and regulatory restnioAny noncompliance by our
jobbers with the applicable laws which may resultiishutdown of their facilities, could result iretdelay or non-availability of
the delivery of our products. In addition, we canansure that the processes done by them on pmodiittbe of satisfactory
quality. Any failure to adhere with quality may dage our reputation, and adversely affect our bgsimesults of operations and
financial condition. Any defects in the producteytisupply could expose us to product liability anthge our reputation and reduce
demand for our products. If our jobbers performatisgactorily, substantially reduce their volumesapply, substantially increase
their prices or terminate their business relatigmstith us, the cost and time required to manufiectwr products would increase.
We may also need to replace jobbers or take odfmeedial actions. Any deficiency in the quality eégucts that our jobbers supply
to us may adversely affect our business, finargoatition and results of operations.

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

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

Capacity details 202021 | 202122 | 202223 Existing Installed
Capacity (p.a.)
Agricultural Implements (Raian unit)
Press Shop Capacity
Installed Capacity (in pc 106,14 117,93t 131,04(
Actual Utilization (in pcs 8700¢ 7395¢ 6286 131,040
Actual Capacity (% 81.97% 62.71% 47.97Y
Welding Shop Capacity
Installed Capacity (in pc 2,67 2,97( 3,30(
Actual Utilization (in pcs 1694 144( 122¢ 3,300
Actual Capacity (% 63.37% 48.48Y% 37.09%
Powder Coating Capacity
Installed Capacity (in pc 10,95! 12,16¢ 13,52(
Actual Utilization (in pcs 559: 475¢ 4041 13,520
Actual Capacity (% 51.07% 39.07% 29.89¥%
Total Installed Capacity (in pcs) 11¢,76€ 135,074 147,86C
Total Actual Utilization (in pcs) 94,29 80,14¢ 68,127 147,860
Total Actual Capacity (%) 78.73% 60.23% 46.08%
Auto components (Vithlapur unit)
Press Shop Capacity
InstalledCapacity (in pc: 356,76( 356,76( 356,76(
Actual Utilization (in pcs 124,67 131,23! 164,04« 356,760
Actual Capacity (% 34.95% 36.79% 45.98%
Welding Shop Capacity
Installed Capacity (in pc 101,53( 101,53( 101,53(
Actual Utilization (in pcs 23,24¢ 24,47: 30,59 101,530
Actual Capacity (% 22.90% 24.10% 30.13%
Powder Coating Capacity
Installed Capacity (in pc 48,58( 48,58( 48,58(
Actual Utilization (in pcs 14,29: 15,04+ 18,80¢ 48,580
Actual Capacity (% 29.42% 30.97% 38.71%
Total Installed Capacity (in pcs) 506,87( 506,87( 506,87(
Total Actual Utilization (in pcs) 162,21« 170,75: 213,44( 506,870
Total Actual Capacity (%) 32.00% 33.69% 42.11%

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

In the event we are unable to achieve consideredgbacity utilization of our current manufacturiragility, it would result in
operational inefficiencies which could have a mateadverse effect on our business, results, filhrmondition and future
prospects. Under-utilization of our manufacturiregpabilities over extended periods, or significamder-utilization in the short-
term, could materially and adversely impact ouritbess, growth prospects and future financial perforce.
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21. Our continued operations at our manufacturing fadiles are critical to our business and any disrupti, breakdown or
failure of machinery, disruption to power sources any temporary shutdown of our manufacturing fady, may have a
material adverse effect on our business, resultopérations, financial condition and cash flows.

We manufacture agricultural implements from our ofaoturing unit located at Village Raian, Ludhiafynjab. The auto
components are manufactured from our manufacturimgbased at Village Vithlapur, Ahmedabad, Guja€air manufacturing
facilities are subject to operating risks, sucthr@eakdown or failure of equipment, disruption inygo supply or processes, severe
weather conditions, performance below expectedldeot efficiency, obsolescence, labor disputesuradtdisasters, industrial
accidents, infectious diseases (such as COVID-h8lgraic), political instability, the need to complith the directives of relevant
government authorities and the requirement to ohtartain material approvals to operate our manufex facilities. We also
require substantial electricity for our manufaatgrfacilities which is sourced from state electyidioard. In case, the supply is not
available for any reason, our production schedwdg be hampered or if our electricity suppliers @ase the price for electricity,
our cost of production and profitability would beterially adversely affected. Further, natural sises or adverse conditions may
occur in the geographical areas in which we openatading severe weather, tropical storms, floedgessive rainfalls as well as
other events beyond our control. If for any reaslaatricity is not available, we may need to stawd our plants until an adequate
supply of electricity is restored. Interruptionsedéctricity supply can also result in productibmiglowns, increased costs associated
with restarting production and the loss of produtiin progress.

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

22. Our Subsidiary Company does not have any revenuerfroperations in F.Y. 2021-22 and 2022-23 and wedaritten off
the investment made in Subsidiary on account ofdas Subsidiary Company.

Our Wholly owned Subsidiary Company, Swan Agro RUS, based in Bataisk, Russia has not earned amgnree from operations
in F.Y. 2021-22 and 2022-23 and have incurred Bbas@ast years, due to which we have writtenledfinvestment of Rs. 30.40
lakhs in F.Y. 2019-20 in the audited financial staénts. In addition, Swan Agro Rus LLC is not opegaany business as of now.
For more information, regarding the Subsidiary Camp please refer chapter titl#distory and Corporate Structure”eginning
on page 120f this Draft Red Herring Prospectus.

23. Our business operations are majorly concentratedcirtain geographical regions and any adverse depetents affecting
our operations in these regions could have a sigeait impact on our revenue and results of operatfo

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

In addition, we generate major domestic sales tjitcaur customers situated in Gujarat. In FiscalX@Re largest share of our
revenue, accounting for 54.47%, originated fromagatj, followed by Maharashtra at 15.31%, Punjal2a50%, and Karnataka at
8.04%. Such geographical concentration of our lassinn Gujarat region heightens our exposure teradvdevelopments related
to competition, as well as economic and demographénges in this region, which may adversely aftectbusiness prospects,
financial conditions and results of operations.

Further, as we enter into new markets and geograpaiieas, we are likely to compete with not ordsional players, but also the
local players, who might have an established Ipoasence, and are more familiar with local busipeastices and have stronger
relationships with local customers, relevant gowsnt authorities, suppliers or are in a strongearfcial position than us, all of
which may give them a competitive advantage ovefws inability to expand into other areas may aslely affect our business
prospects, financial conditions and results of apens. While our management believes that the Gomwyhas requisite expertise
and vision to grow and mark its presence in otharkets going forward, investors should considerbusginess and prospects in
light of the risks, losses and challenges that aee fand should not rely on our results of operatfon any prior periods as an
indication of our future performance.

24. We may be unsuccessful in protecting our intelleatiproperty rights. Unauthorised use of our intetiual property may
result in the development of technology, productsservices which compete with our products, and naversely impact
our business prospects, reputation and goodwiill.

Our intellectual property rights are important to- business. Our portfolio of intellectual properngludes patents and trademarks.
We own 5 design registrations relating to our adtizal implements i.e. Mulcher, power weeder, cpignter, potato harvester
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and potato planter which are registered with thieeOffice, Government of India. However, we carioe certain that the steps
we have taken will prevent unauthorized use ofintellectual property. Third parties may infringpamn or misappropriate our
intellectual property. The misappropriation or doation of our intellectual property could causendge to our business prospects,
reputation and goodwill, distract our managemeutemployees, reduce our revenue and increase pensgs. The competitive
advantage that we derive from our intellectual propmay also be diminished or eliminated. We megcto litigate to enforce
our intellectual property rights or to determine thalidity and scope of the proprietary rights tifess; any such litigation could be
time-consuming and costly and a favourable outcaswenot be guaranteed. Moreover, we may not be @bldetect any
unauthorized use or be able to take appropriatdiarly steps to enforce or protect our intellecuraperty. For further details,
see"Business — Intellectual Property’bn page 96f this Draft Red Herring Prospectus.

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

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

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

We intend to use a part of the Net Proceeds towaudshase of certain machineries for expansioruatr@anufacturing facility at
Village Raian, Ludhiana, Punjab. For further infation, refer‘Objects of the Issueon page 6®f this DRHP. Our expansion
plans remain subject to the potential problems wamzkrtainties including cost overruns or delaysbRms that could adversely
affect our expansion plans include increased amfsesjuipment, inadequate performance of the equipraed machinery to be
installed at our manufacturing facility, delayscmmpletion, the possibility of unanticipated futwegulatory restrictions, delays in
receiving governmental, statutory and other regmaapprovals, incremental pre- operating expernsags and duties, interest
and finance charges, working capital margin an@mo#xternal factors which may not be within thetoonof our management.
There can be no assurance that the proposed egpangil be completed as planned or on schedulejfahey are not completed
in a timely manner, or at all, our budgeted costy ipe insufficient to meet our proposed capitaleexiture requirements. If our
actual capital expenditures significantly exceedlmdgets, or even if our budgets were sufficiertdver these projects, we may
not be able to achieve the intended economic bsnefithese projects, which in turn may materiahd adversely affect our
financial condition, results of operations, casiwi, and prospects. There can be no assuranceehaill be able to complete the
aforementioned expansion and additions in accoedwiith the proposed schedule of implementationaamnddelay could have an
adverse impact on our growth, prospects, cash faowisfinancial condition.

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

We intend to use a part of the Net Proceeds towaudshase of certain machineries for expansioruatranufacturing facility at
Village Raian, Ludhiana, Punjab. While we have ot#d quotations from different vendors in relattorthe major machinery and
equipment required for funding such capital expeemdi we are yet to place orders for such machiaedyequipment. Accordingly,
orders wortt® 479.14 lakhs, which constitute 100% of the tostineated costs in relation to expansion of the patidn capacities
at Village Raian, Ludhiana, Punjab are yet to l@@ll. There can be no assurance that we will leetalpplace orders for such
machinery and equipment in a timely manner orlaFakther, in the event of any delay in placen@rguch orders, the proposed
schedule implementation and deployment of the Netétds may be extended or may vary accordingly.

27. We are heavily dependent on our Promoter and Keyndgerial Personnel for the continued success of dwsiness through
their continuing services and strategic guidancedasupport.

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

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

Our Company'’s business is working capital intensiae hence, trade receivables form a major pasuofturrent assets. As on
March 31, 2023, our trade receivables amountedtd 889.47 lakhs. We cannot assure that our Comp#irye able to effectively
manage its trade receivables in future. Any sudbr&ain management of trade receivables couldlrésto bad debts, delays in
recoveries and / or write-offs which could leadatdiquidity crunch, thereby adversely affecting dawsiness and results of
operations. A liquidity crunch may also result ese of increased working capital borrowings andsequently, higher finance
cost which will adversely impact our profitabilitWe may be subject to working capital risks dudetays or defaults in payment
by clients, which may restrict our ability to preeuraw materials and make payments when due.

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

Our Company has not complied with certain statufmgvisions under the Companies Act 2013 whichriat& includes non-
submission of consolidated financial statementh WIOC for F.Y. 2018-19 to F.Y. 2022-23. In additionr Company has met the
threshold limit for Cost Audit and Appointment 06§ Auditor under the Companies Act, 2013 in FY 208, however the same
has been appointed in F.Y.2022-23. Similarly, oomPany was required to appoint the IndependentcRire in pursuant to section
149(4) of the Companies Act, 2013 in F.Y. 2017#i@yever, the same has been appointed in FY 2018#ther company has
met the threshold limits for constitution of Aud@ilommittee and Nomination and Remuneration Commétsmrding to section
177 and 178 of the Companies Act, 2013 in FY 208 7hbwever same has been constituted in FY 2019A28o, our company
has made errors in complying with certain AccoumtBtandards in the past such as AS-15 (EmployeefB&nin respect of
actuarial valuation of gratuity and AS-17 (Segnrepbrting) in the audited financial statements, éogv the same have been duly
complied by us in the restated financial statements

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

Our Company has entered into various transactidtis aur Directors, Promoters and Promoter Group bensientities. These
transactions, inter-alia includes, sales, purchederest payments, remuneration, loans and adgameanbursements etc. For
details, please refer tAnnexure XXXII - Related Party Transactionstnder Section titledFinancial Information of the
Company”and Chapter titletiCapital Structure” beginning on page 1&Hd 55respectively of this Draft Red HerrirRyospectus.
Our Company has entered into such transactionstal@asy proximity and quick execution. While weidet that all such
transactions have been conducted on an arm’s |égik and in the ordinary course of businessetban be no assurance that we
could not have achieved more favorable terms hall sansactions not been entered into with relptaties. Furthermore, it is
likely that we may enter into related party traniaws in the future. Any future transactions witlr celated parties could potentially
involve conflicts of interest. Accordingly, therarcbe no assurance that such transactions, indilydor in the aggregate, will not
have a material adverse effect on our businesandial condition, cash flows, results of operatiand prospects.

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

The detailed break up of operating cash flows rarearized in below mentioned table and our Compas/reported negative
operating cash flow in F.Y. 2020-21. Sustained tiegacash flow could adversely impact our businéissincial condition and
results of operations.
(% in lakhs)
Particulars F.Y. 2022-23 F.Y. 2021-22 F.Y. 2020-21
Net Cash flowfrom Operating Activitie 711.3: 1,433.9¢ -495.1¢

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

32. If we are not able to successfully manage our growbur business and results of operations may beeely affected.

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

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

33. Changes in technology may render our current techogies obsolete or require us to make substantisléstments.

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

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

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

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

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

36. The average cost of acquisition of Equity Sharesdayr Promoters could be lower than the Issue price.

Our Promoters average cost of acquisition of Eq8Hgres in our Company may be lower than the IBsice as may be decided
by the Company in consultation with the Book Rugriiead Managers. For further details regardingayecost of acquisition of
Equity Shares by our Promoters in our Company arild4oip of Equity Shares by our Promoters in ounpany, please refer to
the chaptersRisk Factors - Prominent Notes’and“Capital Structure” beginning on pages 2ihd 55respectively of this DRHP.

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

As on date of this DRHP, we do not own the regéstenffice of our Company, which is obtained by ngental basis. In the event
of termination/non-renewal of said agreement, wg berequired to vacate the said registered officieh may cause disruption
in our corporate affairs and business which coeddiltemporarily impact our business operationd wetiget suitable alternative
premises. For details on the duration of existiegtiiease agreements for our premises, please tretbe section titledOur
Business-Properties’beginning on page 96f this Draft Red Herrindg’rospectus. There can be no assurance that wenattle
future, be able to retain or/and renew the agre&srfen the existing location on same or similamter or will be able to find
alternate locations for the registered office anilsir terms favorable to us, or at all. We may d&bto negotiate the renewal of
our rent agreements for our premises, either omoerially acceptable terms or at all, which coddult in increased rental rates
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for subsequent renewals or searching of new pramédéecting our financial condition and operatiolmsthe event that the rent
agreement is terminated or they are not renewetbommercially acceptable terms, we may suffer augtson in our operations
which could materially and adversely affect ouribass, financial condition and results of operation

38. We have not received NOC from two of our lenders diodertaking the initial public offer of equity sares.

As on the date of this Draft Red Herring Prospeatieshave not received the NOC for the Proposedr®fdm our lenders, namely
HDFC Bank and Axis Bank. However, our Company idt&eto obtain the necessary NOC in relation to ttopgsed Offer from
such lenders prior to the filing of the Prospeetith the RoC, undertaking the proposed Offer withahitaining such lenders NOC,
and it may constitute a default under such loaremgent, which could impact our loan facilities andy have an effect on our
financial condition and results of operations.

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

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

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

business and results of operations. We have narixgged any major disruptions in our businessaijmrs due to disputes or
other problems with our work force in the past, boer there can be no assurance that we will natréxpce any such disruptions
in the future. Such disruptions may adversely aféer business and results of operations and ey divert the management's
attention and result in increased costs.

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

40. Dependence upon transportation services for supguiyg transportation of our products are subject tarious uncertainties
and risks, and delays in delivery may result ineejion of products by customer.

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

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

Our operations are subject to risks inherent in ufesturing facilities such as risk of equipmentufed, work accidents, fire,
earthquakes, flood and other force majeure evaaots,of terrorism and explosions including haz#inds may cause injury and loss
of life, severe damage to and the destruction op@rty and equipment and environmental damage.s@uificant insurance
policies consist of, among others, Business Suekdhssic- Laghu Udyam Insurance policy for ouraRdactory and Business
shield SME policy for Vithlapur unit, electronic @gment insurance for Raian unit, Marine Cargo Opelicy, Vehicle Insurance
Policies and Group Medical Insurance Policy & He#fisurance for our employees and workers. Whildelieve that we maintain
insurance coverage in adequate amounts consistiémtsize of our business, our insurance policiesndb cover all risks,
specifically risks such as burglary insurance, daghansit, goods in transit, electronic equipmiestrance for Vithlapur unit and
product liability insurance. Failure to effectivelgver ourselves against the associated risks wi@npally lead to material losses.
There can be no assurance that our insuranceg®ldll be adequate to cover the losses/ damadfsen or that such insurance
coverage will continue to be available on reasanabdtms or will be available in sufficient amoutdscover one or more large
claims, or that the insurer will not disclaim cozge as to any future claim. If we suffer a sigrificuninsured loss or if insurance
claim in respect of the subject matter of insuraisceot accepted or any insured loss suffered bgigisificantly exceeds our
insurance coverage, our business, financial cardand results of operations may be materiallyahcrsely affected.

42. Our operations are subject to high working capiteéquirements. Our inability to maintain an optimdevel of working
capital required for our business may impact ourexations adversely.

Our business requires significant amount of worldagital and major portion of our working capitlitilized towards inventories
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and trade receivables. Our growing scale and expangany, may result in increase in the quantfraurrent assets. Our inability
to maintain sufficient cash flow, credit facilitpe other sources of funding, in a timely manneratoall, to meet the requirement
of working capital or pay out debts, could adverssfect our financial condition and result of mperations. Further, we have
high outstanding amount due from our debtors whiely result in a high risk in case of non-paymentiase debtors. In case of
any such defaults from our debtors, may affectbasiness operations and financials. For furthesitdetegarding working capital

requirement, please refer to the sectiObjects of the Issue’on page 6%f this Draft Red Herring Prospectus.

43. Our Contingent Liability and Commitments could affeour financial position.

As on 3 March, 2023, we had Contingent Liability©860.28 lakhs in respect of bank guarantee, whisle mot been provided
in our financial statements and which could affeat financial position. For further details, pleaséer to Annexure XXXI —
Contingent Liabilities in the chapter titlé&Financial Information of the Company” on page 14Df this Draft Red Herring
Prospectus.

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

Our Company is not in possession of some of thaimeoats pertaining to certain litigations describledhe chapter titled
“Outstanding Litigation and Material Developmentgieginning on page 183. Accordingly, reliance hesrplaced upon relevant
connected documents to describe the facts offitigan the aforesaid chapter. Therefore, we caasstire you that all information
pertaining to the said cases are accurate. In aagejocuments pertaining to such litigations eaedd by the Company, after the
filing of Draft Red HerringProspectus, the same will be incorporated in tlosparctus to be filed with ROC.

45. The Promoters (including Promoter Group) and Dirext hold almost 100% of the Equity Shares of ourr@pany and are
therefore interested in the Company's performancesiddition to their remuneration and reimbursemeaf expenses.

Our Promoter and Directors are interested in oun@any, in addition to regular remuneration or begsefnd reimbursement of
expenses, to the extent of their shareholding mGmmpany or their relatives, dividend entitlememntjoans advanced by them to
the Company, and benefits deriving from the dinesttip in our Company. There can be no assurantetin&romoter will exercise
their rights as shareholders to the benefit and ibésrest of our Company. Our Promoters will coné to exercise significant
control over us, including being able to contra ttomposition of our Board of Directors and deteerdecisions requiring simple
or special majority voting of shareholders, and otlrer shareholders may be unable to affect theoow of such voting. For
further information, please refer to the chaptexdisn titled“Our Business”, “Our Promoter and Promoter Groupand“Note
47 - Related Party Transactionsbeginning on pages 96, 186d 165espectively of this Draft Red HerrirRyospectus.

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

Our ability to borrow and the terms of our borrogsrwill depend on our financial condition, the digbof our cash flows, general
market conditions, economic and political conditiamthe markets where we operate and our capac#grvice debt. As on March
31, 2023, our total outstanding indebtedness3a$15.70 lakhs.

Our significant indebtedness in future may resuliubstantial amount of debt service obligationgtwisould lead to:

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

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

increasing our interest expenditure and adverdégting our profitability.

arwdPE

If the loans are recalled on a short notice, we t@yequired to arrange for funds to fulfil the essary requirements. The
occurrence of these events may have an adverse aff@ur cash flow and financial conditions of deenpany. For further details
regarding our indebtedness, $8eatement of Financial Indebtednessin page 170f this Draft Red HerringProspectus.

47. Loans availed by Our Company has been secured as@eal guarantees of our Director. Our businessdincial condition,
results of operations, cash flows and prospects rayadversely affected in case of invocation of gggrsonal guarantees
provided by our Directors.

Our Promoter & Directors, Upkar Singh, Barunpreag8 Ahuja and Kanwardeep Singh and promoter gemijlies namely, New
Swan Technologies Limited and New Swan Auto CompLR¥ has provided corporate/personal guarantesetare a significant
portion of our existing borrowings taken from trenks and may continue to provide such guaranteksther security post listing.
In case of a default under our loan agreementspathe personal/corporate guarantees providethéwatoresaid may be invoked
which could negatively impact their reputation aued worth. Also, we may face certain impedimentgking decisions in relation
to our Company, which in turn would result in a er&l adverse affect on our financial conditionsibess, results of operations
and prospects and would negatively impact our gfmrt. We may also not be successful in procuritggraate guarantees/ alternate
security satisfactory to the lenders, as a resait need to repay outstanding amounts under suitiésoor seek additional sources
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of capital, which could affect our financial condit and cash flows. For further details regardimank availed by our Company,
please refetStatement of Financial Indebtednessin page 170f this Draft Red HerringProspectus.

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

Our Company has availed unsecured loans which reagdalled by lenders at any time with or withdw& existence of an event
of default, on short or no notice. As of March 3023, such loans amounted®@19.01 lakhs. In the event that any lender seeks a
repayment of any such loan, our Company would rniedihd alternative sources of financing, which mat be available on
commercially reasonable terms, or at all. As alteany such demand may materially affect our bessn cash flows, financial
condition and results of operations. For furthaaile please see the section entitl8thtement of Financial Indebtednessdn
pagel70of this Draft Red Herring Prospectus.

49. Fraud, theft, employee negligence or similar incitkls may adversely affect our results of operati@ml financial condition.

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

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

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

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

results of operations and goodwill could be advgraffected.

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

The proposed fund requirement for repayment ofdpavorking capital and purchase of certain mackéserls detailed in the
section titled'Objects of the Issue'is to be funded from the proceeds of this Issue.HAve not identified any alternate source of
funding and hence any failure or delay on our parnobilize the required resources or any shorifathe Issue proceeds may
delay the implementation schedule. We thereforenotiassure that we would be able to execute durefplans/strategy within
the given timeframe. For details, please refehtoChapter titledObjects of the Issueeginning on page 6&f this Draft Red
Herring Prospectus.

52. We may not be able to sustain effective implemeotaof our business and growth strategy.

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

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

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

Our financing arrangements contain restrictive caves whereby we are required to obtain approwahfour lender, regarding,
among other things such as major changes in slenital; management, changes in fixed assets, oreafi any other charge,
undertake any guarantee obligation etc. There eandbassurance that such consents will be gramtédshbwe will be able to
comply with the financial covenants under our ficiag arrangements. In the event we breach any dinbor other covenants
contained in any of our financing arrangementsmag be required under the terms of such financirepgements to immediately
repay our borrowings either in whole or in pargether with any related costs. This may adversepaict our results of operations
and cash flows. For further details on the CasltdiClamits and other banking facilities, please $8e&atement of Financial
Indebtedness’on page 170f the Draft Red Herring Prospectus.

54. Any Penalty or demand raised by statutory authagiin future will affect our financial position othe Company.

We specialize in the manufacture and supply of-aotaponents and agricultural implements which ettrgax liability such as
Goods and Service tax and Income tax as per tHeaple provisions of Law. We are also subjecti® labour laws like depositing
of contributions with Provident Fund. Any demandpenalty raised by the concerned authority in fifior any previous years or
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current year will affect the financial positiontbie Company.

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

The deployment of funds will be entirely at ouraletion, based on the parameters as mentionea iohipter titled “Objects of
the Issue”. The fund requirement and deploymemmestioned in théObjects of the Issue’on page 6%f this Draft Red Herring
Prospectus is based on the estimates of our mamsemd has not been appraised by any bank orcialanstitution or any other
independent agency. These fund requirements aesl lmasour current business plan. We cannot askatdhe current business
plan will be implemented in its entirety or at afl. view of the highly competitive and dynamic na&twf our business, we may
have to revise our business plan from time to tame& consequently these fund requirements. The gaglot of the funds as stated
under chapter “Objects of the Issue” is at therétson of our Board of Directors and is not subjectonitoring by any external
independent agency. Further, we cannot assuré¢hthaictual costs or schedule of implementatiortaaed under chapter “Objects
of the Issue” will not vary from the estimated &st schedule of implementation. Any such varianeg be on account of one or
more factors, some of which may be beyond our chn@ccurrence of any such event may delay oumssi plans and/or may
have an adverse bearing on our expected revendesaanings.

56. Information relating to our production capacitiesral the historical capacity utilization of our prodtion facilities included
in this Draft Red HerringProspectus is based on certain assumptions and leen subjected to rounding off, and future
production and capacity utilization may vary.

Information relating to our production capacitiegldhe historical capacity utilization of our pration facilities included in this
Draft Red HerringProspectus is based on various assumptions amdagssi of our management, including proposed opersti
assumptions relating to availability and quality rafv materials and assumptions relating to oparatiefficiencies. Actual
production levels and utilization rates may diffégnificantly from the estimated production capasitor historical estimated
capacity utilization information of our facilitiedJndue reliance should therefore not be placed wnpooduction capacity or
historical estimated capacity utilization infornwatifor our existing facilities included in this Drd&Red HerringProspectus. For
further information, see the section titf&ur Business” on page 9&f this Draft Red Herring Prospectus.

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

We may retain all our future earnings, if any,dise in the operations and expansion of our busidass result, we may not declare
dividends in the foreseeable future. Any futureed@ination as to the declaration and payment afldivds will be at the discretion
of our Board of Directors and will depend on fasttitat our Board of Directors deem relevant, inicigdamong others, our results
of operations, financial condition, cash requiretagmusiness prospects and any other financingigeraents. Accordingly,
realization of a gain on shareholders investmersig largely depend upon the appreciation of thegpofcour Equity Shares. There
can be no assurance that our Equity Shares witkggte in value. For details of our Dividend higtcefer to the SectiohDividend
Policy” on page 140f the Draft Red Herring Prospectus.

58. Certain key performance indicators for certain lesfl industry peers included in this Draft Red HergnProspectus have
been sourced from public sources and there is newaance that such financial and other industry infmation is complete

Pursuant to the requirements of the SEBI ICDR Ratgiis, we have included certain key performancicators, comprising
financial and operational information, for certéisted industry peers, in tH8asis for Issue Price”beginning on page 7&f the
Draft Red Herring Prospectus. Although this infotior is sourced from and relied upon on the codstdid audited financial
statements of the relevant listed industry peeesvagable on the websites of the Stock Exchanigekjding the annual reports of
the respective companies submitted to Stock Exatgribere is no assurance that this informatioh meispect to industry peers is
either complete. There maybe different methodokogied formulas used to compute the various ratios.

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

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

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

60. Our Promoter and the Promoter Group will jointly cinue to retain majority shareholding in our Compyy after the issue,
which will allow them to determine the outcome dfet matters requiring the approval of shareholders.

Our promoter along with the promoter group will tione to hold collectively 73.62% of the Equity shi@apital of the company.
As a result of the same, they will be able to eisersignificant influence over the control of theé@me of the matter that requires
approval of the majority shareholders vote. Sucbrecentration of the ownership may also have tfexcgbf delaying, preventing
or deterring any change in the control of our conypdn addition to the above, our promoter will tone to have the ability to
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take actions that are not in, or may conflict watlr interest or the interest of some or all of mimority shareholders, and there is
no assurance that such action will not have angsaveffect on our future financials or resultepérations.

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

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

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

While facts and other statistics in the Draft Reatiithg Prospectus relating to India, the Indianneeoy and the industry in which
we operate has been based on various governmerdabrganizational web site data that we believeratiable, we cannot
guarantee the quality or reliability of such madtxi While we have taken reasonable care in th@deption of such information,
industry facts and other statistics have not beepared or independently verified by us or anywfrespective affiliates or advisors
and, therefore we make no representation as todheiracy or completeness. These facts and agitesties include the facts and
statistics included in the chapter titldddustry Overview” beginning on page 86f this Draft Red Herring Prospectus. Due to
possibly flawed or ineffective data collection madls or discrepancies between published informadinch market practice and
other problems, the statistics herein may be inatewr may not be comparable to statistics prodletsewhere and should not be
unduly relied upon. Further, there is no assurdahatthey are stated or compiled on the same loasisth the same degree of
accuracy, as the case may be, elsewhere.

63. Certain data mentioned in this Draft Red Herring Bspectus has not been independently verified.

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

EXTERNAL RISK FACTORS

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

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

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

Our business and financial performance could beeiagly affected by changes in law or interpretatiof existing, or the
promulgation of new, laws, rules and regulationtnisia applicable to us and our business. For &urttetails please refer to the
chapter“ Government and Other Approvdlson page 186or details of the laws currently applicable to fiere can be no
assurance that the central or the state governnrefrigia may not implement new regulations andgies which will require us
to obtain approvals and licenses from the centréthe state governments in India and other regnjaiodies or impose onerous
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requirements and conditions on our operations. gugh changes and the related uncertainties wiglect$o the implementation
of the new regulations may have a material advaffeet on all our business, financial condition ardults of operations. In
addition, we may have to incur capital expendituesomply with the requirements of any new redgata, which may also
materially harm our results of operations. Foranse, the Government has proposed a compreheraioaal goods and services
tax (“GST") regime that will combine taxes and levies by @entral and state Governments into a unifiedstatecture. Given the
limited availability of information in the publicainain concerning the GST, we are unable to proaideassurance as to the tax
regime following implementation of the GST. The impentation of this new structure may be affectgdaby disagreement
between certain state Governments, which couldtereacertainty. Any such future amendments mayctféerr overall tax
efficiency, and may result in significant additibtexes becoming payable.

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

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

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

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

Our operations may be adversely affected by finesural disasters and/or severe weather, whichresult in damage to our
property or inventory and generally reduce our pobidity and may require us to evacuate personnelsaispend operations. Any
terrorist attacks or civil unrest as well as othdverse social, economic and political events didrtould have a negative effect
on us. Such incidents could also create a greaeeption that investment in Indian companies imesla higher degree of risk
and could have an adverse effect on our businektharprice of the Equity Shares.

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

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

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

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

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

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

70. Our performance is linked to the stability of polés and the political situation in India.

The Government of India has traditionally exercjsaud continues to exercise, a significant inflieenoger many aspects of the
economy. Our business, and the market price aniddityg of our Equity Shares, may be affected byiast rates, changes in
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government policy, taxation, social and civil unirasd other political, economic or other developtaén or affecting India. Any
political instability in India may adversely affettte Indian securities markets in general, whichld@lso adversely affect the
trading price of our Equity Shares. Any politicasfability could delay the reform of the Indian ooy and could have a material
adverse affect on the market for our Equity Sharasre can be no assurance to the investors thse fiberalization policies will
continue under the newly elected government. Piotagainst privatization could slow down the patdilmeralization and
deregulation. The rate of economic liberalizationld change, and specific laws and policies affigctiompanies in the industrial
equipment manufacturing sectors, foreign investmeuntrency exchange rates and other matters affgdtivestment in our
securities could change as well. A significant dfeim India’s economic liberalization and deregolatpolicies could disrupt
business and economic conditions in India and Hyea#fect our business.

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

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

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

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

The Offer price of the equity shares have beendasemany factor and may not be indicative of treekat price of our Equity
Shares after the Offer. For further informationgsie refer the section titléBasis for Issue Price”beginning on page 7&f the
Draft Red Herring Prospectus. The market priceunfiequity Shares could be subject to significamttihations after the Offer, and
may decline below the Offer Price. We cannot asgarethat you will be able to sell your Equity Sésat or above the Offer Price.
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SECTION IV — INTRODUCTION

THE ISSUE

PRESENT ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Equity Shares Offered through Public Issué’ @ | Issue of upto 50,16,000 Equity Shares of face vafu® 10 each fully
paid-up of our Company for cash at a priceZdfe] per Equity Share
aggregating tR [e] Lakhs

Out of whict:

Issue Reserved for the Market Makers [e] Equity Shares of face value 3.0 each fully paid-up of our Company
for cash at a price @ [e] per Equity Share aggregatingZ [e] Lakhs

Net Issue to the Public [e] Equity Shares of face value ®fL.0 each fully paid-up of our Company
for cash at a price @ [e] per Equity Share aggregating3¢e] Lakhs.

Out of which

A. QIB Portion®® Not more thane] Equity Shares aggregating upZ [e] lakhs

i)  Anchor Investor Portic Uptc [e] Equity Shares aggregating up3@e] lakhs.

i) Net QIB Portion (assuming Anchor Investorl Upto [e] Equity Shares aggregating upge] lakhs.
Portion is fully subscribe

Out of which
a) Available for allocation to Mutual FundsUpto [e] Equity Shares aggregating up2de] lakhs
only (5% of the NeQIB Portion

b) Balance of QIB Portion for all QIB$ Upto [e] Equity Shares aggregating updde] lakhs
including Mutual Func

B. Non-Institutional Portiol Not less thane] Equity Shareiaggregating up tZ [e] lakhs
C. Retail Portiol Not less thane] Equity Shares aggregating up? [e] lakhs
Pre and Post- Issue Equity Share:

Equity Shares outstanding prior to the Issu 1,40,00,24(Equity Shares of face value Z 10 eac

Equity Shares outstanding after the Issu Upto 1,90,16,24(Equity Shares of face valR 10 eact

Please see the chapter titt&dbjects of the Issue”on page72 of this
Draft Red HerrincProspectu:

@ Public issue upto 50,16,000 Equity Shares faceevaf? 10.00 each for cash at a pricedfe] per Equity Share of our Company
aggregating toX [e] Lakhs. This issue is being made in terms of Gérap¢ of the SEBI (ICDR) Regulations, 2018, as asheen
from time to time. For further details please refersection‘lssue Structure” beginning on pag@10 of this Draft Red Herring
Prospectus.

Use of Net Proceeds by our Company

Notes:

1) The Issue is being made in terms of Chapter IXhef$EBI (ICDR) Regulations, 2018, as amended fiiom to time. This
Issue is being made by our company in terms of Ré¢iga of 229 (2) of SEBI ICDR Regulations readiwRule 19(2)(b)(i)
of SCRR wherein not less than 25% of the postueigmid up equity share capital of our companybaiag offered to the
public for subscription.

2) The Issue has been authorized by the Board of Direeide a resolution passed at its meeting hel@eptember 25, 2023
and by the Shareholder of our Company, vide a apeesolution passed pursuant to Section 62(1f(t)eoCompanies Act,
2013 at the Extra Ordinary General Meeting hel&eptember 26, 2023.

3) The SEBI ICDR Regulations permit the issue of siéiesrto the public through the Book Building Presgwhich states that,
not less than 15% of the Net Issue shall be aMailfaly allocation on a proportionate basis to Nostitutional Bidders and
not less than 35% of the Net Issue shall be aVeilfdy allocation on a proportionate basis to Rétalividual Bidders and
not more than 50% of the Net Issue shall be aliodte a proportionate basis to QIBs, subject todvBids being received at
or above the Issue Price. Accordingly, we havecalled the Net Issue i.e., not more than 50% oRgitdssue to QIB and not
less than 35% of the Net Issue shall be availawl@alfocation to Retail Individual Investors and fess than 15% of the Net
Issue shall be available for allocation to nonitntibnal bidders.

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

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

43



SUMMARY OF OUR FINANCIALS

ANNEXURE — |
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS RESTATED

(R in Lakhs)
Sr. Particulars For the year ended March 31,
No. 2023 2022 2021
l. EQUITY AND LIABILITIES
(1) | Shareholder's Funds
(&) | Share Capite 350.0! 350.0! 350.0!
(b) | Reserves and Surpl 2,631.7: 1,639.8: 1,276.6°
(2) | Share Application Money Pending Allotment - - -
3) Non-Current Liabilities
(&) | Long-Term Borrowings 2,269.2 2,703.0¢ 2,111.7
(b) | Deferred Tax Liability (Net 407.4. 366.0¢ 327.2¢
(c) | Long term provisior 56.4( 52.02 50.41
(d) | Other lon¢term Liabilities - - -
(4) | Current Liabilities
(&) | Short Term Borrowing 1,646.4: 2,097.5: 2,468.7¢
(b) | Trade Payable 4,187.0: 4,381.9: 4,617.8:
(c) | Other Current Liabilitie: 1,011.4: 549.7¢ 439.9¢
(d) | Shor-Term Provision: 316.6¢ 208.6: 126.9:
Total 12,876.43 12,348.80 11,769.6§
Il. | ASSETS
(1) | Non-Current Assets
() | Property, Plant & Equipmen
- Tangible Asse 5,358.2: 5,079.9¢ 4,991.2¢
- Intangible Assel 20.4¢ 35.1¢ 49.7¢
- Capital Work In Progre: 55.6¢ 38.2¢ 19.5i
(b) | Non-Current Investmel 0.0C 0.0C 0.0C
(c) | Deferred Tax Assets (ni - - -
(d) | Long-term loans and advant 114.8¢ 109.8¢ 114.3¢
(e) | Other norcurrent asse 141.3( 95.52 45.31
(2) | Current Assets
(&) | Inventorie: 4,678.7! 3,005.3: 3,811.4¢
(b) | Trade receivable 1,089.4° 1,233.5. 714.7¢
(c) | Cash and Cash Equivale 230.6¢ 215.67 273.0¢
(d) | Shor-Term Loans And Advanc 945.4: 2,150.3: 1,234.6¢
(e) | Other Current Asse 241.6: 385.2¢ 515.4:
Total 12,876.43 12,348.80 11,769.68
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ANNEXURE - Il

CONSOLIDATED STATEMENT OF PROFIT AND LOSS AS RESTAT ED

(R in Lakhs)

Sr. No. Particular For the year ended March 31,

2023 2022 2021

A Revenue:

Revenue From Operatic 15,116.0 14,546.7 14,947 .4
Other Incom 26.1: 5.6¢ 13.11
Total Revenue 15,142.17 14,552.40 14,960.5p
Expense:

B Cost of Material Consumed 9,985.29 9,545.11 9,677.88
Changes in inventories of finished go (710.09) 312.2¢ 334.3%
Employee benefit expens 1,960.4! 1,894.1- 2,074.9¢
Financial Cos 355.8( 375.6° 307.6(
Depreciation and amortization exper 333.9( 296.6. 294.8¢
Others Expens: 1,842.5¢ 1,621.0¢ 1,783.1:
Total Expenses 13,768.01 14,044.91 14,472.78

C Profit before exceptional, extraordinary items aml tax 1,374.16 507.49 487.77
Less: Exceptional Iten - - -

Profit before extraordinary items and tax (A-B) 1,374.16 507.49 487.77
Prior Period Iterr - - -
Extra ordinary itenr - - -

D Profit before tax 1,374.16 507.49 487.77
Tax expenst
Current ta 340.8( 105.6( 112.4.
Deferred Ta 41.4% 38.7¢ 32.6i
Profit/(Loss) for the period After Tax- PAT 991.93 363.14 342.63

E No. of Shares 35,00,060 35,00,060 35,00,060

F Earning per Equity Share: Basic/Diluted

(1) Basic 7.0¢ 2.5¢ 2.4t
(2) Dilutec ¢ 2.5¢ 2.4t
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ANNEXURE Il

CONSOLIDATED CASH FLOW STATEMENT AS RESTATED

(R in Lakhs)
Particulars For the year ended March 31,
2023 2022 2021
Cash Flow From Operating Activities:
Net Profit before tax as per Profit And Loss 1,374.1¢ 507.4¢ 487.7:
Adjustments fol
Depreciation & Amortisation Expen 333.9( 296.6: 294.8¢
Interest Incom 6.81 2.07 0.1f
Finance Cot 340.4. 350.8¢ 292.0¢
Loss on Sale of fixed ass 7.8¢€ 9.3¢ -
Previous years Adjustmel - - (101.35
Operating Profit Before Working Capital Changes 2,63.15 1,166.42 973.46
Adjusted for (Increase)/ Decrease
Short term provisic (1.34 (.27 6.1C
Trade Receivabli 144.0¢ (518.76 (362.22
Inventorie! (1,673.47 806.1¢ -289.2%
Other current ass¢ 181.1: 156.5¢ 193.3¢
Trade Payablt (194.92 (235.91 44.62
Other Current Liabilitie 461.6: 109.8( (960.91
Cash Generated From Operations (1,082.94) 316.60 (1,368.29
Appropriation of Profi
Net Income Tax paid/ refund 268.8¢ 49.0¢ 100.3:
Net Cash Flow from/(used in) Operating Activities:(A) 711.3: 1,433.9¢ (495.13
Cash Flow From Investing Activities
Net (Purchases)/Sales of Fixed Assets (includamital work in progres (622.68 (398.77 (392.16
Interest Incom (6.81 (2.07 (0.15
Net Increase/(Decrease) in long term loans and Ack: (5.00 4.54 276.2¢
Net Increase/(Decrease) in Current Investr - - -
Net Cash Flow from/(used in) Investing Activities(B) (634.50) (396.30) (116.05)
Cash Flow from Financing Activities:
Net Increase/(Decrease) in Long Term Borrow (433.77 591.2¢ 45.5¢
Net Increase/(Decrease) in Long Term Provis 4.3¢ 1.6C 50.41
Net Increase/(Decrease) in Other Long Term Liabg - - -
Net Increase/(Decrease) in Short Term Borro (451.13 (371.24 1,760.8i
Net (Increase)/Decrease in Short Term Adv. 1,204.8¢ (915.62 (924.26
Net (Increase)/Decrease in Other -current asse (45.78 (50.21 (13.35
Interest orborrowings (340.42 (350.85 (292.06
Net Cash Flow from/(used in) Financing Activities C) (61.80) (1,095.05 627.17
Net Increase/(Decrease) in Cash & Cash Equivalen{é+B+C) 15.02 (57.37) 15.99
Cash & Cash Equivalents As At Beginning of the Year 215.67 273.05 257.06
Cash & Cash Equivalents As At End of the Year 230% 215.67 273.05
Notes:
1. 31-03-23 31-03-22 31-03-21
Component of Cash and Cash equiva
Cash on han 5.31 12.0¢ 38.1¢
Balance With bank 67.01 197.5¢ 0.0¢
Other Bank Balanc - - -
Total 72.32 209.65 38.24

Cash flows are reported using the indirect methduereby profit before tax is adjusted for the effeaf transactions of
non-cash nature and any deferrals or accruals sif grafuture cash receipts or payments. The castsffrom regular
2. revenue generating, financing and investing a@isiof the company are segregated.
The accompanying summary of significant accounpoticies, restated notes to accounts and notesljistenents for
restated summary financial information (Annexur¢ &ve an integral part of this statem
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Brief Summary:

GENERAL INFORMATION

Our Company was incorporated as a limited Compaweuthe name of “New Swan Multitech Limited” on iidia 03, 2014 under
the provisions of the Companies Act, 1956 withRiegjistrar of Companies, National Capital Territofypelhi and Haryana, bearing
registration number as 265736. The Corporate ifiesion number of our Company is U34100DL2014PLE286. For further
details please refer to chapter titledistory and Corporate Structurebeginning on page 12 this Draft Red Herring Prospectus.

075, India

Email: cs@newswan.in

Website www.swanagro.in
CIN: U34100DL2014PLC265736

Registration Number: 26573¢

Registered Office 310, Vardhman Crown Mall, Plot No. 2, Sector-19stb¢t Court Complex, Dwarka, New Delh#1(Q

Address of the RoC:

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

61, Nehru Place,

New Delhi — 110 019

Phone 011-26235703

Email: roc.delhi@mca.gov.in

Website www.mca.gov.in

Board of Directors:

The Board of Directors of our Company as on the défiling of this Draft Red Herring Prospectusisists of:

Name of Director Designation Address DIN
. Chairman & . .
Upkar Singh M . . House No. 327 L Model Town, Ludhiana-141002, Bhrinpdia 01588157
anaging Directc
Barunpreet  Singl Whole TIMe| |1ouse No, 327-L, Model Town, Ludhiana-141002, Phijatia| 03408885
Ahuja Directot
. . . House No.- 66, Block-B B.R.S. Nagar, Rajguru Naga
Kanwardeep Singh Executive D'rethrLudhiane-141012, Punjab Ind 01588162
Manmeet Kaur an-Executlve Hogse No. 327 L, Model Town, Ludhiana-141002, Ponja 10333353
Directo! India

. Independent 3 Ground Floor, E Block, Rishi Nagar, Gitanjali Apaents,

Ajay Kumar Directot Bharat Nagar Chow-141001, Punjab, Ind 07530257
.| Independent Toshniwal Bhawan, Bagru, Near Jain Temple, Bagrwdra

Gaurav Maheshwari Directot Jaipur 303007 Rajasthan, Inc 10252288

Prospectus.

For further details in relation to our directorkegse refer to chapter titlé@ur Management” on page 128f this Draft Red Herri

Chief Financial Officer

Company Secretary and Compliance Officer

Naveen Bhakoo
New Swan Multitech Limited

Punjab
Tel. No.: +91-161-4346000
Email: ac-nsml@newswan.in

Address: Kohara Machiwara Road, Village Raian, Ludhiar

Tanveer Kaur
New Swan Multitech Limited

Punjab
Tel. No.: +91-161-4346000
Email: cs@newswan.in

aAddress: Kohara Machiwara Road, Village Raian, Ludhig

Investor Grievances:

Investors can contact the Company Secretary and Cagptiance Officer, the BRLMs or the Registrar to thelssue in case of
any pre-Issue or post-Issue related problems, suas non-receipt of letters of Allotment, noncredit 6Allotted Equity Shares
in the respective beneficiary account, non-receipf refund orders and non-receipt of funds by electwnic mode.
All grievances relating to the ASBA process mayabdressed to the Registrar to the Issue with a tmplye relevant Designated
Intermediary with whom the ASBA Form was submitt@&tie Applicant should give full details such as eanf the sole or first
Applicant, ASBA Form number, Applicant DP ID, ClielD, PAN, date of the ASBA Form, details of UPI4@if applicable),
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address of the Applicant, number of Equity Shapsied for and the name and address of the Desidrlatermediary where the
ASBA Form was submitted by the ASBA Applicant.

Further, the investors shall also enclose the Awkedgment Slip from the Designated Intermediariesaddition to the
documents/information mentioned hereinabove.

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

Book Running Lead Managers of the Issue
Hem Securities Limited Share India Capital Services Private Limited
Address: 904, A Wing, Naman Midtown, Senapati Bapat| Address: A-15, Sector-64, Noida — 201301, Uttar Pradeshialnd
Marg, Elphinstone Road, Lower Parel, Mumbai-400013, | Tel: +91 0120-4910000

Maharashtra, India Email: info@shareindia.com

Tel No.: +91-22-4906 0000 Investor Grievance ID: info@shareindia.com
Fax No.: +91-22-22625991 Website: www.shareindia.com

Email: ib@hemsecurities.com SEBI Registration: INM000012537

Investor Grievance Email: redressal@hemsecurities.com CIN: U65923UP2016PTC075987

Website: www.hemsecurities.com Contact Person:Anand Srivastava

Contact Person:Akun Goyal
SEBI Reg. No.:INM00001098:

Legal Advisor to the Issue Registrar to the Issue
J Mukherjee & Associates Bigshare Services Private Limited
Address:D-1, MMS Chambers, 1st Floor, 4A Council HousAddress: S6-2, 6th Floor, Pinnacle Business Park Next torAhu
Street, Kolkata-700001, West Bengal, India Centre, Mahakali Caves Road Andheri (East), Murdi@i093
Tel No.: +91 9830-640366 Maharashtra, India.
Email ID: jmukherjeeandassociates@gmail.com Telephone:+91-022-6263 8200
Contact Person:Jayabrata Mukherjee Fax No.:+91-022-6263 8299

Email: ipo@bigshareonline.com

Investor Grievance Email: investor@bigshareonline.com
Contact Person:Babu Rapheal C

Website: www.bigshareonline.com

SEBI Registration Number: INRO00001385

CIN: U99999MH1994PTC0765:

Statutory Auditor Peer Review Auditor
M.P. Arneja & Co. A DV & Associates
Chartered Accountants, Chartered Accountants,
Address: 11-AX, Model Town Extension, Ludhiana — 141Address: B-601, Raylon Arcade, R K Mandir Road, Kondivita,
002, Punjab, India Andheri (East), Mumbai- 400 059
Tel No.: +91-161-4614686 ; +91 98729 82686 Phone:+91-90290 59911
Email: camparneja@gmail.com Email: advassociates@gmail.com
Firm Registration No.: 013432N Firm Registration No.: 128045W
Contact Person: Mohinder Pal Singh Membership No: 162441

Peer Review Certificate Number:013993
Contact Person:Ankit Rath
Bankers to the Company* Bankers to the Issue/ Refund Banker/ Sponsor Bank*

[e] [e]

Syndicate Member*

[e]

*The Bankers to the Company, Bankers to the Issfah® Banker/ Sponsor Bank and Syndicate Membértshappointed prior
to filing of the Red Herring Prospectus with thedRo

Designated Intermediaries:
Self-Certified Syndicate Banks (SCSB'’s)
The list of SCSBs, as updated till date, is avédlabn website of Securities and Exchange Boardndfal at below link.

https://www.sebi.gov.in/sebiweb/other/OtherActicosdoRecognisedFpi=yes&intmld=34
https://www.sebi.gov.in/sebiweb/other/OtherActico?doRecognisedFpi=yes&intmld=35
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Investors are requested to refer the SEBI websitegdated list of SCSBs and their 33 designateddires.
Self-Certified Syndicate Banks eligible as Spons@anks for UPI

The list of Self Certified Syndicate Banks that &deen notified by SEBI to act as Investors Barllsswer Bank for UPI mechanism
are provide on the website of SEBI loitps://www.sebi.gov.in/sebiweb/other/OtherActiardoRecognisedFpi=yes&intmld=41

Syndicate SCSB Branches

In accordance with SEBI Circular No. SEBI/HO/CFDIRICIR/P/2019/76 dated June 28, 2019 and SEBI GirciNo.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20R@tail Individual Investors Applying using the UREchanism may apply
through the SCSBs and mobile applications whose esamappears on the website of the SEBI
(https://lwww.sebi.gov.in/sebiweb/other/OtherActiavdoRecognisedFpi=yes&intmld=$@nd updated from time to time. A list
of SCSBs and mobile applications, which are livedpplying in public issues using UPI mechanisrprisvided as ‘Annexure A’
for the SEBI circular number SEBI/HO/CFD/DIL2/CIRZP19/85 dated July 26, 2019, as amended.

Registered Brokers

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

Registrar and Share Transfer Agents

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

Collecting Depository Participants

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

Brokers to the Issue

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

Expert Opinion

Our Company has received written consent datece8dpr 28, 2023 from Peer Review Auditor namely,.M/® V & Associates,
Chartered Accountants, to include their name asired under Section 26(5) of the Companies Act 2G#81 with SEBI ICDR
Regulations in this Draft Red Herring Prospectuarasexpert” as defined under Section 2(38) of @leenpanies Act 2013 to the
extent and in respect of its (i) examination reglatied September 28, 2023 on our restated consalifiaancial information; and
(ii) its report dated September 28, 2023 on thtestant of Special Tax Benefits in this DRHP. Afoeettioned consents have not
been withdrawn as on the date of this DRHP.

Inter-se Allocation of Responsibilities

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

Sr. No. | Activity Responsibility Co-ordinator

1 Due diligence of the Company including its opierst/ | Hem Securities Ltd Hem Securities Ltd.
management/ business plans/ legal etc. Drafting |and
design of the Draft Red Herring Prospectus, Redihlgr
Prospectus, Prospectus, abridged prospectus | and
application form. The BRLMs shall ensure compliance
with stipulated requirements and completion of priégd
formalities with the Stock Exchanges, RoC and SEBI
including finalization of Prospectus and RoC fili
2 Capital structuring with the relative componestsl Hem Securities Ltd Hem Securities Ltd
formalities such as type of instruments, size siié
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Sr. No. | Activity Responsibility Co-ordinator
allocation between primary and secondary,
3 Drafting and approval of all statutory advertiseir Hem Securities Lt Hem Securities L1

4 Appointment of intermediaries - Registrar to 1ssue,| Hem Securities Ltd Hem Securities Ltd
advertising agency, Banker(s) to the Issue, SpdRaok,
printer and other intermediaries, including cooadion of
all agreements to be entered into with such intdianes

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

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

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

Appraisal and Monitoring Agency

As per regulation 262(1) of SEBI ICDR Regulatiotigs requirement of monitoring agency is hot mangaifcthe Issue size is up
to Z 10,000 Lakhs. Since the Issue size is bétd®,000 Lakh, our Company has not appointed anyitaramg agency for this Issue.
However, as per section 177 of the Companies AetAtudit Committee of our Company, would be moriitgrthe utilization of
the proceeds of the issue.

Credit Rating

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

IPO Grading

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

Debenture Trustees

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

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

The Draft Red Herring Prospectus is being filedhwBSE Ltd., Phiroze Jeejeebhoy Towers, Dalal Strisetmbai-400001
Maharashtra, India.

The Draft Red Herring Prospectus will not be filgith SEBI, nor will SEBI issue any observation &we ©Offer Document in terms
of Regulation 246(2) of SEBI (ICDR) Regulations,180 Pursuant to Regulation 246(5) of SEBI (ICDRy®&ations, 2018 and
SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018MDdated January 19, 2018, a copy of Red Herringgetus/ Prospectus
will be filed online through SEBI Intermediary Palraithttps://siportal.sebi.gov.in

A copy of the Red Herring Prospectus/ Prospectasgawith the material contracts and documentsireduo be filed under Section
26 & 32 of the Companies Act, 2013 will be filedttee RoC through the electronic portahép://www.mca.gov.in
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Book Building Process

Book Building, with reference to the Issue, referghe process of collection of Bids on the basithe Red Herring Prospectus
within the Price Band. The Price Band shall be mheitged by our Company in consultation with the Béuknning Lead Managers
in accordance with the Book Building Process, adigedtised in in all editions of the English natibdaily newspaper and all
editions of p], a Hindi national daily newspaper and Delhi egditof [e], a regional newspaper each with wide circulatidrere
our registered office is situated at least two virggldays prior to the Bid/ Issue Opening date. THsee Price shall be determined
by our Company, in consultation with the Book RungnLead Managers in accordance with the Book Bugid?rocess after the
Bid/ Issue Closing Date. Principal parties involiedhe Book Building Process are:

e Our Company;

e The Book Running Lead Managers in this case beem Becurities Limited and Share India Capital ®ewvPrivate Limited

e The Syndicate Member(s) who are intermediariestegid with SEBI/ registered as brokers with BS&E and eligible to act
as Underwriters. The Syndicate Member(s) will bpaapted by the Book Running Lead Managers;

e The Registrar to the Issue and;

e The Designated Intermediaries and Sponsor bank

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

The Issue is being made through the Book Buildingc€ss wherein not more than 50% of the Net Iskadl be available for
allocation on a proportionate basis to QIBs, predithat our Company may in consultation with the.BR allocate upto 60% of
the QIB Portion to Anchor Investors on a discregigrbasis in accordance with the SEBI (ICDR) Retirts (the “Anchor Investor
Portion”), out of which one third shall be resenfeddomestic Mutual Funds, subject to valid Bigsng received from domestic
Mutual Funds at or above the Anchor Investor I$3tiee. 5% of the QIB Portion shall be availabledbocation on a proportionate
basis to Mutual Funds only, and the remainder ef @B Portion shall be available for allocation @proportionate basis to all
QIB Bidders, including Mutual Funds, subject toigdids being received at or above the Issue PRaether, not less than 15%
of the Net Issue shall be available for allocationa proportionate basis to Non-Institutional Biddand not less than 35% of the
Net Issue shall be available for allocation to Reétalividual Bidders, in accordance with the SBB¢gulations, subject to valid
Bids being received at or above the Issue Prickpdtential Bidders may participate in the Issuetigh an ASBA process by
providing details of their respective bank accowhtch will be blocked by the SCSBs. All Bidders anandatorily required to
utilize the ASBA process to participate in the Essunder-subscription if any, in any category, gtdée the QIB Category, would
be allowed to be met with spill over from any otlategory or a combination of categories at therdi®on of our Company in
consultation with the BRLMs and the Designated Stxchange.

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

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

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/®2D15 dated November 10, 2015 and the SEBI (Is$ugapital and
Disclosure Requirements) Regulations, 2018, aliilrestors (except Anchor Investors) applying ipudlic issue shall use only
Application Supported by Blocked Amount (ASBA) pess for application providing details of the backaunt which will be
blocked by the Self Certified Syndicate Banks (S€SBor the same. Further, pursuant to SEBI CircuMo.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 2118, Retail Individual Investors applying in putissue may use either
Application Supported by Blocked Amount (ASBA) fitgi for making application or also can use UPlaggayment mechanism
with Application Supported by Blocked Amount for kirgg application. For details in this regards, sfieattention are invited to
the chapter titledissue Procedure”beginning on page 21# the Draft Red Herring Prospectus.

The process of Book Building under the SEBI ICDR)Rations is subject to change from time to time e investors are advised
to make their own judgment about investment thratiigprocess prior to making a Bid or applicatiothe Issue.

For further details on the method and procedur8idding, please see section entitfestue Procedure’on page 218f this Draft
Red Herring Prospectus.
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lllustration of the Book Building and Price Discovey Process

For an illustration of the Book Building Processldhne price discovery process, please refer taliapter titledIssue Procedure”
on page 218f this Draft Red Herring Prospectus.

Bid/ Issue Program:

Event Indicative Dates
Bid/ Issue Opening Da [e]!

Bid/ Issue Closing Da [e]?
Finalization of Basis of Allotment with the Desidad Stock Exchanc [o]
Initiation of Allotment / Refunds / Unblocking ouRds from ASBA Account or [e]

UPI ID linked bank accou

Credit of Equity Shares to Demat accounts of Adlet [e]
Commencement of trading of the Equity Shares orsthekExchang [e]

Note 'Our Company in consultation with the Book Runniegd. Managers, may consider participation by Anclmwestors in
accordance with the SEBI ICDR Regulations. The Anbivestor Bid/Issue Period shall be one WorkirayRrior to the Bid/Issue
Opening Date in accordance with the SEBI ICDR Ratiprs

20ur Company in consultation with the BRLMs, consitlesing the Bid/Issue Period for QIBs one WorkiDay prior to the
Bid/Issue Closing Date in accordance with the SEE)R Regulations.

The above timetable is indicative and does not titoes any obligation on our Company or the BooknRing Lead Managers.
Whilst our Company shall ensure that all stepsHercompletion of the necessary formalities forltsteng and the commencement
of trading of the Equity Shares on the Stock Exgfesare taken within 6 Working Days of the Bid/ is€llosing Date, the timetable
may change due to various factors, such as extensdithe Bid/Issue Period by our Company, revisidthe Price Band or any
delays in receiving the final listing and tradingpeoval from the Stock Exchange. The Commencemietrtading of the Equity
Shares will be entirely at the discretion of thecRtExchange and in accordance with the applicais.

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

Due to the limitation of time available for uploadithe Bid Cum Application Forms on the Bid/Issuesihg Date, Bidders are
advised to submit their applications one (1) dagrgo the Bid/ Issue Closing Date and, in any caseé later than 3.00 P.M. (IST)
on the Bid/ Issue Closing Date. Any time mentioirethis Draft Red Herring Prospectus is IST. Biddare cautioned that, in the
event a large number of Bid Cum Application Forms i@eceived on the Bid/lssue Closing Date, asp&ally experienced in
public Issue, some Bid Cum Application Forms mayget uploaded due to the lack of sufficient tifBach Bid Cum Application
Forms that cannot be uploaded will not be consiiéaeallocation under this Issue. Applicationslwi accepted only on Working
Days, i.e., Monday to Friday (excluding any puliimidays). Neither our Company nor the BRLMs idl@for any failure in
uploading the Bid Cum Application Forms due to faih any software/hardware system or otherwise.

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

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

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

Withdrawal of the Issue

Our Company in consultation with the BRLMSs, resdheright to not to proceed with the Issue attmyg before the Issue Opening
Date without assigning any reason thereof.

If our Company withdraws the Issue any time afer Bid/Issue Opening Date but before the allotneéiEquity Shares, a public
notice within 2 (two) working days of the Bid/IssG&sing Date, providing reasons for not proceediit the Issue shall be issued
by our Company. The notice of withdrawal will beugd in the same newspapers where the pre- Issagiadments have appeared
and the Stock Exchange will also be informed praynthe BRLMs, through the Registrar to the Issuidl, instruct the SCSBs to
unblock the ASBA Accounts within 1 (one) workingypfom the day of receipt of such instruction.
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If our Company withdraws the Issue after the ISSlasing Date and subsequently decides to procettdanmi Issue of the Equity
Shares, our Company will have to file a fresh DRéd Herring Prospectus with the stock exchangeevtie Equity Shares may
be proposed to be listed.

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

Underwriting

The Company and the Book Running Lead Managerbddssue hereby confirm that the Issue will B nderwritten by the
underwriter p] in the capacity of Underwriter to the issue.

Pursuant to the terms of the Underwriting Agreendated p] entered into by Company, Underwriter, the obligas of the
Underwriter are subject to certain conditions sj@titherein. The Details of the Underwriting conmménts are as under:

No. of shares | Amount Underwritten % of Total Issue

DS Erilne U ey underwritten (R in Lakhs) Size Underwritten

[e] [e] [e] o]

*Includes [o] Equity Shares of the Market Maker Reservationtidarwhich are to be subscribed by the Market Maket in its
own account in order to claim compliance with tlguirements of Regulation 261 of the SEBI (ICDRjuReions, 2018, as
amended.

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

Change in Auditors during the last three (3) years
There has been no change in our Company'’s auditohe last three (3) years.
Details of the Market Making arrangement for this Issue

Our Company and the BRLM has entered into MarkekingAgreement dated] with the following Market Maker, for fulfilling
the Market Making obligations under this Issue:

Name

Correspondence Address
Tel No.

E-mail [o]
Website

Contact Person

SEBI Registration No.

Market Maker Registration No.

The Market Maker shall fulfill the applicable oldiions and conditions as specified in the SEBI (RyRegulations, and its
amendments from time to time and the circularseddwy the BSE and SEBI regarding this matter frione to time.

Following is a summary of the key details pertainig to the Market making arrangement:
> The Market Maker(s) in our Company reduces to 24%sue Size, the Market Maker will resume proviglrway quotes.

> There shall be no exemption/ threshold on downgitdevever, in the event the Market Maker exhaustsrhientory through
market making process, BSE may intimate the san$E®I after due verification.

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

> There would not be more than five Market Makersdacript at any point of time and the Market Makeray compete with
other Market Makers for better quotes to the inmest
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On the first day of the listing, there will be pspening session (call auction) and there aftetrdmting will happen as per the
equity market hours. The circuits will apply frofmetfirst day of the listing on the discovered pritging the pre-open call
auction.

The Market maker may also be present in the opegatiqauction, but there is no obligation on hindtwso.

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

The Market Maker(s) shall have the right to terrtérgaid arrangement by giving a six months’ nadicen mutually acceptable
terms to the Merchant Banker, who shall then bpaesible to appoint a replacement Market Maker(g) execute a fresh
arrangement. In case of termination of the abovatimeed Market Making agreement prior to the cortipteof the compulsory
Market Making period, it shall be the responsipitif the BRLMs to arrange for another Market Makereplacement during
the term of the notice period being served by tlzekdt Maker but prior to the date of releasingekisting Market Maker from
its duties in order to ensure compliance with thguirements of regulation 261 of the SEBI (ICDR)gRations, 2018, as
amended. Further our Company and the BRLMs redbeveght to appoint other Market Makers eitheaasplacement of the
current Market Maker or as an additional Market Elakubject to the total number of Designated MaMakers does not
exceed five or as specified by the relevant lawss ragulations applicable at that particular pointime. The Market Making
Agreement is available for inspection at our officm 10.00 a.m. to 5.00 p.m. on working days.

Risk containment measures and monitoring for MarketMakers: Stock Exchange will have all margins, which areliapple
on BSE main board viz., Mark-to-Market, Value-AtsRi(VAR) Margin, Extreme Loss Margin, Special Margiand Base
Minimum Capital etc. BSE can impose any other nrergis deemed necessary from time-to-time.

Punitive Action in case of default by Market Makers SBE will monitor the obligations on a real time isaand punitive
action will be initiated for any exceptions andfam-compliances. Penalties/ fines may be imposethéyExchange on the
Market Maker, in case he is not able to providedbsred liquidity in a particular security as geg specified guidelines. These
penalties/ fines will be set by the Exchange franetto time. The Exchange will impose a penaltyf@Market Maker in case
he is not present in the market (offering two-waypigs) for at least 75% of the time. The naturhefpenalty will be monetary
as well as suspension in market making activittesding membership. The Department of Surveillearog Supervision of the
Exchange would decide and publish the penaltiessfisuspension for any type of misconduct/ maatjmr/ other irregularities
by the Market Maker from time to time.

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

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

Issue Size Buy quote exemption threshold (including Re-Entry threshold for buy quote
mandatory initial inventory of 5% of the (including mandatory initial inventory of
Issue Size) 5% of the Issue Size)
Up to%20 Crort 25% 24%
%20 toZ50 Crort 20% 19%
%50 toZ80 Crort 15% 14%
AboveZ80 Cror 12% 11%

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

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

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

Set forth below are the details of the Equity Sh@apital of our Company as on the date of this CRaid Herring Prospectus.

(R in Lakhs, except share data)

Sr. Particulars Aggregate Value | Aggregate Value
No. at FaceValue at Issue Price
Authorized Share Capital
A 2,00,00,00(Equity Shares having Face ValueZ 10/- eact 2,000.00 )
B Issued, Subscribed & Paid-up Share Capital prior tahe Issue 1.400.02 )
1,40,00,24(Equity Shares having Face Valuez10- eact ! ’
Present Issue in terms of this Draft Red Herring Pospectus*
C Upto 50,16,000 Equity Shares having Face Valu®1d/-each at a price &f 501.60 J
[e] per share
Which comprises o
Reservation for Market Maker Portion
D [#] Equity Shares 0%10/- each at a price & [e] per Equity Share reserved [e] [®]
as Market Maker Portic
Net Issue to Public
E Net Issue to Public ofe] Equity Shares o¥10/- each at a price & [e] per [e] [e]
Equity Share to the Pub
F Issued, Subscribed and Pai-up Equity Share Capital after the Issut
[e] Equity Shares of face value 10/- eact [e]
G Securities Premium Account
Before the Issue (as on date of this Draft Red iHgProspectu: Nil
After the Issu [e]

*The Present Issue of upto 50,16,000 Equity Shiareeyms of this Draft Red Herring Prospectus hasibauthorized pursuant to
a resolution of our Board of Directors dated Sepdtem25, 2023 and by special resolution passed uSdetion 62(1)(c) of the
Companies Act, 2013 at an Extra Ordinary GeneraktMey of the members held on September 26, 2023.

Classes of Shares:

Our Company has only one class of share capitaBauity Shares of face value dfL0/- each only. All the issued Equity Shares
are fully paid-up. Our Company has no outstandimgvertible instruments as on the date of this DRa&ftl Herring Prospectus.

NOTES TO THE CAPITAL STRUCTURE:

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

Sr. | Particulars Cumulative Face Value Cumulative Date of Whether
No. No. of Equity of Equity Authorized Share Meeting AGM/ EGM
Shares Share Capital (% in lakhs)
1. | Onincorporation 20,00,000 10/- 200.00 on N.A.
Incorporatiol
Increase in Authorized Share
2. | Capital from3200 Lakh to| 50,00,000 10/- 500.00 May 01, 2015 EGM
¥500.00 Lakh
Increase in Authorized Share
3. | Capital from%500.00 Lakhs 2,00,00,000 10/- 2000.00 July 15, 2023 EGM
t0 ¥2,000.00 Lakh

2. Equity Share Capital History of our Company:

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

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

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

(i) Initial Subscribers to the Memorandum of Associasabscribed 50,060 Equity Shares of Face Valueldl/- each, details

of which are given below:

Sr. No. | Name ofSubscribers Number of Shares Subscribe
1. Upkar Sing| 50,00(
2. Ikpreet Kau 1C
3. Barunpreet Singh Ahu 1C
4. Kuldeep Kau 1C
5. Angad Sing 1C
6. Kanwardeep Sing 1C
7. New Swan Autocomp Private Limit 1C
Total 50,060

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

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

(i) Allotment of 4,50,000 Equity Shares of Face Valug 10/- each on Right Issue basis as per detailsngbedow:

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

(iv) Bonus issue of 1,05,00,18Quity Shares of Face Valuedi0/- each in the ratio of 3:1 i.e. Three (3) Boiliglity Share for
every One (1) Equity Shares held by shareholdegfer(point no. 4 below for allottees list):

b) As on the date of this Draft Red Herring Prospeatus Company does not have any Preference ShaitgaCa

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

the date of the Draft Red Herring Prospectus.

4. Issue of Equity Shares for consideration other tesh:

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

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

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

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

7. Except for bonus issue made on July 29, 2023, oangainy has not issued Equity shares at price beédewssue price within
last one year from the date of the Draft Red HgrRnospectus.
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8. We have not revalued our assets since inceptiomawe not issued any Equity Shares (including behases) by capitalizing
any revaluation reserves.

9. Shareholding Pattern of the Company

The table below represents the shareholding patteour Company in accordance with Regulation 3thef SEBI (Listing
Obligations and Disclosure Requirements) Regulati@i15, as on the date of this Draft Red Herrirggpectus:
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| - Our Shareholding Pattern:

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

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

Notes:

e We have entered into tripartite agreement datedidayn 20, 2021 with CDSL with our prior Registrae.iCDSL Ventures Limited, and all the shares am@eimaterialized form. Now,
we have changed our Registrar to Bigshare SenReesite Limited, and now are in process to re-eiméo tripartite agreement with CDSL & fresh trigde agreement with NSDL.

e As on date of this Draft Red Herring Prospectusqlify share holds 1 vote.
e We have only one class of Equity Shares of faceevaR 10/- each.

e Our Company will file the shareholding pattern retform prescribed under Regulation 31 of the SEBLting Obligations and Disclosure RequiremenBggulations, 2015, one day

prior to the listing of the Equity shares. The staslding pattern will be uploaded on the WebsitthefBSE before commencement of trading of suchyEgjares.
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10. List of Shareholders of the Company holding 1% or rore of the paid up Share Capital of the Company:-

a) As on the date of filing of this Draft Red HerriRgospectus:

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

b) Ten days prior to the date of filing of this Dr&&d Herring Prospectus:

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

c) One Year prior to the date of filing of this Dr&fed Herring Prospectus:

Shares held (Face Valug % Pre-Issue paid up

Sr. No. Names of Shareholders

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

*Details of shares held on September 30, 2022 anckptage held has been calculated based on thepaapital of our Company
as on September 30, 2022.

d) Two Years prior to the date of filing of this Dré&ed Herring Prospectus:

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

*Details of shares held on September 30, 2021 anckptage held has been calculated based on thegaapital of our Company
as on September 30, 2021.

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

12. There will be no further issue of capital, whethgrway of issue of bonus shares, preferential mkoit, Right issue or in any
other manner during the period commencing fromdéwe of the Draft Red Herring Prospectus untilEqeity Shares of our
Company have been listed or application money wkield on account of failure of Issue. Further, comPany does not intend
to alter its capital structure within six monthsrfr the date of opening of the offer, by way of glonsolidation of the
denomination of Equity Shares. However, our Comparay further issue Equity shares (including issfiesecurities
convertible into Equity Shares) whether preferérdiaotherwise after the date of the listing of igshares to finance an
acquisition, merger or joint venture or for regalgtcompliance or such other scheme of arrangeoresnty other purpose as
the Board of Directors may deem fit, if an oppoityrof such nature is determined by the Board afeBtors to be in the
interest of our Company.

13. Capital Build-up in respect of Shareholding of ourPromoters

As on the date of this Draft Red Herring Prospedius Promoters Upkar Singh, Kanwardeep Singh aardifioreet Singh Ahuja
hold 1,40,00,040 Equity Shares of our Company. Nafrthe Equity Shares held by our Promoters isesttlip any pledge.

Set forth below is the build-up of the shareholdifigur Promoters in our Company since incorporatio

Date of No. of Face Issue/ Consideration Nature of Pre-Issue Post-Issue
Allotment Equity Value | Acquisition/ Issue Shareholding | Shareholding
and made Shares Per Transfer % %
fully paid Share Price

up/ ® ®)
Transfer
Upkar Singh
MazrgiszS, 50,000 10 10 Cash S‘:gsl\%rg'o” 0.357 o]
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Date of No. of Face Issue/ Consideration Nature of Pre-Issue Post-Issue
Allotment Equity Value | Acquisition/ Issue Shareholding | Shareholding
and made Shares Per Transfer % %
fully paid Share Price

up/ ® ®)
Transfer

May 26, .

201 30,00,000 10 10 Cash Right Issue 21.428 ]
J‘;'glel’ 4,50,000 10 10 Cash Right Issue 3.214 o [
April 20, . . Transfer of -

2027 (10) 10 Nil Nil share<® Negligible [e]
Julv 29 Issue of

y 23, 1,04,99,970 10 Nil - Bonus Shares 74.999 k]

2023 . . B

in ratio of 3:.
Total (A) 1,39,99,960 99.998 [e]
Kanwardeep Singh
March 03, Subscription .
2012 10 10 10 Cash to MOA Negligible [e]
Issue of
July 29, 30 10 10 - Bonus Shares  Negligible [o]
2023 . A D
in ratio of 3:’
Total (B) 40 Negligible [o]
Barunpreet Singh Ahuja
March 03, Subscription .
2012 10 10 10 Cash to MOA Negligible [e]
Issue of
July 29, 30 10 10 - Bonus Share$  Negligible [o]
2023 . A D
in ratio of 3:.
Total (C) 40 Negligible [o]
Grand

Total 1,40,00,040 100% [e]

Note: None of the Shares has been pledged by améters.

(a) Details of transfer of 10 equity shares by Upkarghi

Sr. No. Date of Transfer Name of Transferor No. of Share Transfer
1. April 20, 202! Manmeet Kat 1C
Total 10

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

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

15. Shareholding of Promoters & Promoter Group

Following are the details of pre and post Issueedi@ding of persons belonging to the categtityomoters and Promoter

Group”:

Sr. N Pre IPO Post IPO

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

1. | UpkarSingt 1,39,99,96 99.99¢ 1,39,99,96 [e]

2. | Kanwardeep Sin¢ 4C Negligible 4C [e]

3. | Barunpreet Singh Ahu 4C Negligible 4C [e]
Sub Total (A) 1,40,00,040 99.998 1,40,00,040 [e]
Promoter Group (B)

4. | Ikpreet Kau 8C Negligible 8C [e]
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Sr. N Pre IPO Post IPO
No Shares Held | % Shares Held| Shares Held | % Shares Held
5. | Kuldeep Kau 4C Negligible 4C [e]
6. | Manmeet Kat 4C Negligible 4C [e]
7. | New Swan Autocomp Private Limit 4C Negligible 4C [e]
Sub Total (B) 200 Negligible 200 [e]
Total (A) + (B) 1,40,00,240 100 1,40,00,240 [e]

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

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

Acquisition of shares by
way of Transmissiol
Acquisition of Shares by
way of Transfe

Disposal of Shares b

[0)

April 08, 2023 Ikpreet Singh 10 Negligibl Promoter Group

April 20, 2023 Manmeet Kaur 10 Negligib

[0)

Promoter Group

y Promoter & Director

April 20, 2023 Upkar Singh (10) Neg“g'bleway Transfe!
July 29, 202 Upkar Singl 1,04,99,97 74.99¢ Promoter & Directc
July 29, 202 Kanwardeep Sinc 3C Negligible Promoter & Directc
July 29, 2023 Alﬁﬁjrgnpreet Singh 30 Negligible Promoter & Director
July 29, 202 Ikpreet Kau 6C Negligible | Acquisition of shares by| Promoter Grou
July 29, 202 Kuldeep Kau 3C Negligible | Bonus Issue Promoter Grou
July 29, 2023 New Swan 30
Autocomp Private Negligible Promoter Group
Limited
July 29, 202 Manmeet Kat 3C Negligible Promoter Grou

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

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

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

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

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

of the Equity Shares.

As on the date of this Draft Red Herring Prospeabus Promoters hold 1,40,00,040 Equity Sharestitating [e]% of the Post-
Issued, subscribed and paid up Equity Share Cagitalir Company, which are eligible for the Promsteontribution.

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

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

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

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

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

Reg. No.

Promoters’ Minimum Contribution Conditions

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

237(1) (a) ()

Specified securities acquired durihg preceding thre
years, if they are acquired for consideration othan cash
and revaluation of assets or capitalization of rigthle
assets is involved in such transac

e The minimum Promoter’s contribution does 1
consist of such Equity Shard$ence Eligible

ot

237 (1) (a) (i)

Specified securities acquired dgrithe preceding thre
years, resulting from a bonus issue by utilizatioh
revaluation reserves or unrealized profits of thguér or,
from bonus issue against Equity Shares which ai&ible
for minimum promoters’ contributic

eThe minimum Promoter’s contribution does
consist of such Equity Shard$ence Eligible

ot

237 (1) (b)

Specified securities acquired by pramotduring the
preceding one year at a price lower than the @iaghich
specified securities are being offered to publithia initial
public offel

The minimum Promoter’s contribution does 1
consist of such Equity Shard$ence Eligible.

ot

237(1) (¢)

Specified securities allotted to promoters durirfte
preceding one year at a price less than the issige, |
against funds brought in by them during that perio¢ase
of an issuer formed by conversion of one or m
partnership firms, where the partners of the ertéw
partnership firms are the promoters of the issnerthere
is no change in the management: Provided that fépeq
securities, allotted to promoters against capix&teg in
such firms for a period of more than one year o
continuous basis, shall be eligi

t The minimum Promoter’s contribution does 1
b consist of such Equity Shard$ence Eligible.

ore
h

n a

ot

237 (1) (d)

Specified securities pledged with argddor.

Our Promoters have not Pledged any slvaiths

any creditors. Accordingly, the minimu

Equity Share: Hence Eligible

Promoter’s contribution does not consist of snrch

Details of Promoters’ Contribution Locked-in for One Year

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

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

Other requirements in respect of lock-in:

1.

In terms of Regulation 242 of the SEBI (ICDR) Regjidns, the locked in Equity Shares held by therfrters, as specified

above, can be pledged with any scheduled comméraidd or public financial institution or a systeallg important non-
banking finance company or a housing finance comparcollateral security for loan granted by suahkoor institution
provided that the pledge of Equity Shares is oneferms of the sanction of the loan. Provided securities locked in
as minimum promoter’s contribution may be pledgely @, in addition to fulfilling the above requineents, the loan has
been granted by such bank or institution, for theppse of financing one or more of the objectdeflssue.

In terms of Regulation 243 of the SEBI (ICDR) Regigns, the Equity Shares held by persons other ttie@ Promoters

prior to the Issue may be transferred to any gbleeson holding the Equity Shares which are lockeaisi per Regulation
239 of the SEBI (ICDR) Regulations, subject to awmtion of the lock-in in the hands of the tramsés for the remaining
period and compliance with the SEBI (Substantiajéisition of Shares and Takeovers) Regulations1284 applicable.
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3. Further in terms of Regulation 243 of the SEBI (R)CRegulations, the specified securities held leyglomoters and
locked-in as per regulation 238 may be transfetoednother promoters or any person of the Prom®teup or a new
promoters or a person in control of the issuerextttip continuation of the lock-in in the handghw# transferees for the
remaining period and compliance with SEBI (Substdmcquisition of Shares and Takeovers) Regulajd2011, as
applicable.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

There are no Equity Shares against which deposieargipts have been issued.
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36.

37.

38.

39.

40.

41.

42.

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

There are no safety net arrangements for this pigsie.

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

Our Promoters and Promoter Group will not partitéga this Issue.

This Issue is being made through Book Building Meth

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

of Chapter 1X of the SEBI (ICDR) Regulations, 2048,amended from time to time.

No person connected with the Issue shall offeriaogntive, whether direct or indirect, in the natof discount, commission,
and allowance, or otherwise, whether in cash, l§edvices or otherwise, to any Applicant.

We shall ensure that transactions in Equity Shiayethe Promoters and members of the Promoter Gibapy, between the date
of filing the Prospectus with the Registrar of ca@nies and the Bid/lssue Closing Date are repoaéet Stock Exchanges within
24 hours of such transactions being completed.
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OBJECTS OF THE ISSUE

The Issue includes a fresh Issue of up to 50,16E)lty Shares of our Company at an Issue Price[e] per Equity Share. We
intend to utilize the proceeds of the net issuméet the following objects:

1. Funding of capital expenditure towards purchaseesfain machineries for existing manufacturing uodated at Raian,
Ludhiana

2.  Repayment of a portion of certain borrowing avaligdour Company

3. To meet working capital requirements

4. General Corporate Purpose

(Collectively referred as theObjects)

In addition, we believe that listing will enhanagr@orporate image and visibility of brand nameuof Company. We also believe

that our Company will receive the benefits frontitig of Equity Shares on the BSE SME Platform.ilt also provide liquidity to

the existing shareholders and will also createldiptrading market for the Equity Shares of ountany.

The main objects clause of our Memorandum enahle€ompany to undertake its existing activities.

Net Proceeds

The details of the Net Proceeds are set forth helow

Particulars Amount ( in Lakhs)
Gross Proceeds of the Is [e]
Less: Issue related expenses in relation to [e]
Net Proceec [e]

Requirement of Funds and Utilization of Net Proceesl

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

S. No. | Particulars Amount g
in Lakhs)
1. Funding of capital expenditure towards purcha$ecertain machineries for existing
- - : . 479.14
manufacturing unilocated at Raian, Ludhia
2. Repayment of a portion of certain borrowing avalgdour Compan 950.0(
3. To meet working capital requireme [e]
4. General Corporate Purpc [o]
Total [e]

Means of Finance

We intend to finance our Objects of Issue througt ISsue Proceeds which is as follows:

Particulars Amount (Z in Lakhs)
Net Issue Procee [o]
Total [e]

Since, the entire fund requirement is to be fundéwm the proceeds of the Issue, there is no requient to make firm
arrangements of finance under Regulation 230(1)@&)the SEBI ICDR Regulations through verifiable mea towards at least
75% of the stated means of finance, excluding thre@unts to be raised through the proposed Issue.

In case of any increase in the actual utilizatibfuods earmarked for the Objects, such additidnatls for a particular activity

will be met by way of means available to our Compamcluding from internal accruals. If the actuélization towards any of the

Objects is lower than the proposed deployment batdmce will be used for future growth opportumsitiecluding funding existing

objects, if required. In case of delays in raidimgds from the Issue, our Company may deploy aedaiounts towards any of the
above-mentioned Objects through a combination tfrival Accruals or Unsecured Loans (Bridge Finagicand in such case the
Funds raised shall be utilized towards repaymestioh unsecured Loans or recouping of Internal adsr However, we confirm

that no bridge financing has been availed as o, adtich is subject to being repaid from the ISBugceeds.

As we operate in competitive environment, our Conypaay have to revise its business plan from tiongnie and consequently
our fund requirements may also change. Our Compgalmgtorical expenditure may not be reflective of tuture expenditure
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plans. Our Company may have to revise its estimatets, fund allocation and fund requirements owiingarious factors such as
economic and business conditions, increased cotigmetind other external factors which may not bthimithe control of our
management. This may entail rescheduling or regigie planned expenditure and funding requireméamtkjding the expenditure
for a particular purpose at the discretion of tlenpany’s management.

For further details on the risks involved in oussimess plans and executing our business stratgrésse see the section titled
“Risk Factors” beginning on page 2% this Draft Red Herring Prospectus.

Details of Utilization of Net Proceeds
The details of utilization of the Net Proceeds seeforth herein below:

1. Funding of capital expenditure towards purchase oftertain machineries for existing manufacturing unitlocated at
Raian, Ludhiana

We propose to acquire the following machineriesofar existing manufacturing facility located atlede Raian, Ludhiana, Punjab.
This investment is anticipated to yield the follogibenefits:-

(i) Hydraulic Press Machine - The hydraulic presschine is intended for the in-house productiodesp-drawn parts such as side
covers for the Rotary Tiller, bet covers for thad®o Planter and for creation of ridges for theaRoPlanter. Currently, we source
these parts from an external supplier. We beliba¢ bringing the manufacturing process in-houseaoffier potential cost-saving
advantages and improve the quality.

(ii) Power press machines — We intend to installrfpower press machines which will serve as autioniate for assembly of
rototvators. Currently, the assembly of rotovatmescarried in manual manner. Installing powergreachines will assist in higher
productivity and saving in handling cost.

(iif) Fibre Laser Machine - The Fiber Laser will mployed for precision cutting of steel plateseasial in the fabrication of farm

machinery, including Rotary Tillers, Potato Plagtand Super Seeders, among others. Currently, veedmaintegrated Fiber Laser
machine in our facility. Procuring another Fibeiseamachine will not only increase our productiapacity but also provide an
important backup plan.

Details of the machineries proposed to be acquired:
(Rs in Lakhs)

S. Machinery Details Qty Quotation details Quotation
No Amount
1. Hydraulic Press Machine 1 Quotation dated September 11, 2023 from 89.09
(Steel Body Heavy duty Structt Milap Industrial Corporatic
2. SEW’ SNX Series Cross Shaft Geared Powér Quotation dated September 10, 2023 from 63.25
Press Machine Singhal Power Pressess Pvt Ltd
(Model SN 110T ancModel SNx-160T
SEW’ SBP Series Cross Shaft Geared Power 81.35
Press Machir
3. Amco’ Make 630 Tons Knuckle Joint Press Tof Quotation dated September 09, 2023 from 59.21
Drive M.S.S.S. Mechanical Works (Rec
4. Vertical Blade (for power press machine) 1 Quotatidlated July 04, 2023 from 26.94
Srinivasa Tool
5. Pro-4020 Fiber Laser Cutting Machine — Clgosé Quotation dated September 27, 2023 from 159.30
Glass body Dual Pallet with 3 KW IPG YLR Suresh Indu Lesers Pvt Ltd.
Laser Source and Ethercat (Close lopp)
Controllel
Pro-4020 Fiber Laser Cutting Machine — Closk
Glass body Dual Pallet with 3 KW SIL OEM
(Max Intergrated) Laser Source and Ethercat
(Close loop) Controlle ’|
TOTAL 479.14

*including GST
Notes:
a) We have considered the above quotations for thgdtady estimate purpose and have not placed ofafettsem. The actual

cost of procurement and actual supplier/dealer vaay.
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b)

c)

d)

All quotations received from the vendors mentiobdve are valid as on the date of this Draft Redikte Prospectus.
However, we have not entered into any definitiveeagents with any of these vendors and there cao lssurance that the
same vendors would be engaged to eventually sapelynachineries/ equipment or at the same costs.

The machinery/equipment models and quantity tourelased are based on the present estimates ofiamagement. The
Management shall have the flexibility to revise tswestimates (including but not limited to changevehdor or any
modification/addition/deletion of machineries omugament) at the time of actual placement of theeordh such case, the
Management can utilize the surplus of proceedmyf arising at the time of actual placement ofdider, to meet the cost of
such other machinery, equipment or utilities, agied. Furthermore, if any surplus from the pratseeemains after meeting
the total cost of machineries, equipment and igtdlifor the aforesaid purpose, the same will be fseour general corporate
purposes, subject to limit of 25% of the amourgeeiby our Company through this Issue.

We are not acquiring any second-hand machinery.

The quotations relied upon by us in arriving at &eve cost are valid for a specific period of tiamel may lapse after the
expiry of the said period. Consequent upon whicére could be a possible escalation in the costawhineries proposed to
be acquired by us at the actual time of purchasilting in increase in the estimated cost. Furttest will be escalated on
account of Packing & Forwarding, Transportatioraigit Insurance, Octroi / Entry tax if any etc. Baost escalation would
be met out of our internal accruals

2. Repayment of a portion of certain borrowing availedby our Company

Our Company proposes to utilise an estimated amofid950.00 lakhs towards repayment of cash creditifigeivailed by our

Com

pany from HDFC Bank Limited. Our Company hased into various financial arrangements from ttméme, with banks

and financial institutions. The loan facilities #gd by our Company include borrowing in the formiater alia, term loans and
working capital facility from various lenders. Fiurther details, seéStatement of Financial Indebtedness on page 170. Our

Com

pany proposes to utilise an estimated amouta%0 lakhs from the Net Proceeds towards partigyment of cash credit

facility, listed below, availed from the HDFC Bahkmited by our Company.

We believe that such repayment will help reduce austanding indebtedness, debt servicing costsstass in maintaining a
favourable debt to equity ratio and enable util@aidf our internal accruals for further investmémtour business growth and
expansion. Additionally, we believe that the lewysraapacity of our Company will improve our abilityraise further resources in
the future to fund our potential business develagmeportunities and plans to grow and expand osiress.

The details of the borrowings availed by our Conypavhich are proposed to be fully or partially regbar pre-paid from the Net
Proceeds is mentioned below:

Sr. | Name of | Nature of Sanctioned | Amount Rate of | Repayment | Prepayment | Purpose for
No. | the the amount Outstanding | interest | date/ Penalty which the
lender borrowing | (in ¥ lakhs) | as at (%) Schedule loan was
September sanctioned*
27, 2023 (inR (Rs. in
lakhs) Laksh)
HDFC Cash Credit
1 Bank facili 1500.00 978.18 9.95% On demand Not specifled 950.00
Limited | '2Cily
Note: The details included in the above table hbgen certified by our Statutory Auditors pursuamtheir certificate dated

September 28, 2023.

*Qur

Statutory Auditors by way of their certificatiated September 28, 2023 have confirmed thatahmewings specified above

has been utilized for the purposes availed, ashygesanction letters/loan agreements issued byeipective banks.

The prepayment charges have not been specifidukisdnction letter for repayment of CC limit. Thinscase any charges are
made by bank, the same will be funded from theratieaccruals of our Company.

3. To Meet Working Capital Requirement

Our business requires working capital majorly fordstment in trade receivables, inventories andangay to trade payables and

fundi

ng day to day operations. The Company will trihe requirement to the extentdfe] from the Net Proceeds of the Offer

and balance from borrowings at an appropriate time
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S. Particulars Restated (Standalone) Estimated

No. 31-March-2021 | 31-March-2022 | 31-March-2023 | 31-March-2024

I Current Assets
Inventorie: 3,811.4¢ 3,005.3: 4,678.7t [e]
Trade receivablt 714.7¢ 1,233.5. 1,089.4° [e]
Short Term Loans & Advanc 1234.6¢ 2,150.3: 945.4; [e]
Other Current Asse 514.9¢ 385.2¢ 241.6: [e]
Total(A) 6,275.86 6,774.38 6,955.28 [e]

Il Current Liabilities
Trade payable 4,617.8: 4,381.9: 4,187.0: [e]
Other current liabilitie 439.9¢ 549.7¢ 571.440 [o]
Shor-term provision 127.6: 209.71 317.8¢ [e]
Total (B) 5,185.44 5,141.49 5,076.28 [e]

[l |Total Working Capital Gap (A-B) 1,090.42 1,63289 1,879.00 [e]

I\ Funding Pattel
Short Term Borrowings & Internal 1,090.42 1,632.89 1,879.00 [o]
accruals
IPO Proceeds [e]

(M excludes advance for capital goods of Rs. 440 lakhs

Assumptions for working capital requirements

The following table sets forth the details of thiding period (with days rounded to the nearestle/mumber) considered for
financial years ended March 31, 2023, March 312282 March 31, 2021, as well as projections foaricial year ended March

31, 2024.

Particulars Unit March 31, 2021 March 31, 2022 March 31, 2023 March 31, 2024
Audited Audited Audited Estimated

Debtor: Days 17 31 26 [e]
Creditor Days 17C 175 150 [e]
Inventorie: Days 93 75 115 [o]
Justification:

Debtors [e]

Creditors [e]

Inventories | [e]

4. General Corporate Purpose

Our management, in accordance with the policiesuoBoard, will have flexibility in utilizing theqpceeds earmarked for general
corporate purposes. We intend to deploy the bal&negh Issue proceeds aggregagri@] Lakhs towards the general corporate
purposes to drive our business growth. In accomavith the policies set up by our Board, we haegiflility in applying the
remaining Net Proceeds, for general corporate ma&pacluding but not restricted to, meeting operatexpenses, initial
development costs for projects other than the ifledtprojects, and the strengthening of our bussndevelopment and marketing
capabilities, meeting exigencies, which the Compiartye ordinary course of business may not foresesny other purposes as
approved by our Board of Directors, subject to climmge with the necessary provisions of the Comgmaict, 2013.

We confirm that any issue related expenses shalbaconsidered as a part of General CorporateoBarg-urther in case, our
actual issue expenses turn to be lesser than tineaésd issue expenses dfe] lakhs, such surplus amount shall be utilized for
General Corporate Purpose in such a manner thantweint for general corporate purposes, as memtionéhe Red Herring
Prospectus/ Prospectus, shall not exceed 25% efnttoeint raised by our Company through this Issue.

The total estimated Issue ExpensesZafe] Lakhs, which is ] % of the total Issue Size. The details of the dsExpenses are
tabulated below:

Activity (X in Lakh) As a % of| As a % of

Estimates

Issue Expenses|

Issue Size

Book Running Lead Manger F¢

[o]

[o]

[o]

Underwriting Commissic

[o]

[o]

[o]
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Activity (X in Lakh) As a % of| As a % of
Estimates Issue Size
Issue Expenses|

Brokerage and selling commiss [e] [e] [e]

Fees Payable Registrar to the Iss! [e] [e] [e]

Fees Payable for Advertising and Publishing Exps [e] [e] [e]

Fees Payable to Regulators including Stock Excls [e] [e] [e]

Payment for Printing & Stationery, Postage, [e] [e] [e]

Fees Payable iStatutonAuditor, Legal Advisors and other Professiol [e] [e] [e]

Others (Commission/processing fee for SCSBs, Spor&ank and [e] [e] [®]

Banker(s) to the Issue and brokerage and sellinghtiesion and bidding

charges for Members of the Syndicate, Registereddds, RTAs and CDPs

and Miscellaneous Expens

Total [o] [o] [o]

@ Amounts will be finalised and incorporated in theo$hectus on determination of Issue Price. Issypeeses include
applicable taxes, where applicable. Issue expeasesstimates and are subject to change.

@  Selling commission payable to the SCSBs on théopoftr Retail Individual Bidders. Non-InstitutiohBidders, which
are directly procured by the SCSBs, would be dgvigl

Portion for Retai Individual Bidders® 0.10% of the Amoun Allotted* (plus applicable taxes

Portion for Nor-Institutiona Bidders’ | 0.10% of the Amoun Allotted* (plus applicable taxes

*Amount allotted is the product of the number ofiBgShares Allotted and the Issue Price. Thergpliommission payable

to the SCSBs will be determined on the basis dfittding terminal ID as captured in the Bid BookBSE.

©®)  No uploading/ processing fees shall be payableuryGmmpany to the SCSBs on the applications dirgeticured by them.
Processing fees payable to the SCSBs on the pdudioRetail Individual Bidders and Non-InstitutidnBidders which
are procured by the members of the Syndicate/ gobiGate/ Registered Broker/ CRTAs/ CDPs and stinio SCSB
for blocking, would be as follows:
Portion for Retail Individual Bidde < 10 per valid Bid cum Application Form (plus applide taxes
Portion for Nor-Institutional Bidder < 10 per valid Bid cum Application Form (plapplicable taxe:
Notwithstanding anything contained above the tptatessing fee payable under this clause will maeed?1 lakh (plus
applicable taxes) and in case if the total procegsees exceedsl lakh (plus applicable taxes) then processing fe#l be
paid on pro-rata basis.

@ The processing fees for applications made by Rietdividual Bidders using the UPI Mechanism wouddds follows:
Members of the Syndicate/ RTAs£ 10 per valid application (plus applicable taxes)

CDPs (uploading charges
Sponsor Bankd] g 6 per valid Bid cum Application Fornmplus applicable taxes) The Sponsor Bank
shall be responsible for making payments to thel tparties such as remitter bank
NPCI and such other parties as required in conmectwith the performance of its
dutiecundelthe SEBIcirculars, other agreemen andother applicable laws
*For each valid application by respective Sponsani

®)

Notwithstanding anything contained above in thaausk the total Uploading charges/ Processing fegslge to Members of
the Syndicate/ RTAs/ CDPs for applications madeIBg (up t€200,000), Non-Institutional Bidders (for an amoumdre than
2200,000 and up t€500,000) using the UPI Mechanism and in case ittted uploading charges/ processing fees excéeds
1 lakh (plus applicable taxes) then uploading cles/g processing fees using UPI Mechanism will bd paipro-rata basis.

Selling commission on the portion for Retail Indisal Bidders and Non-Institutional Bidders whicleaprocured by members

of the Syndicate (including their sub-Syndicate Blers), Registered Brokers, CRTAs and CDPs or forgu8-in-1 type
accounts- linked online trading, demat & bank actoprovided by some of the Registered Brokers wdnierMembers of
the Syndicate (including their Sub-Syndicate Mesjoeould be as follows:
Portion for Retail Individual Bidders 0.10% of the Amount Allotted* (plus applicable ts)xe
Portion for Non-Institutional Bidders 0.10% of the Amount Allotted* (plus applicable tsixe
*Amount Allotted is the product of the number ofilBgShares Allotted and the Issue Price
Uploading charges payable to Members of the Symeliiacluding their sub-Syndicate Members), CRTAd &@DPs on the
applications made by RIBs using 3-in-1 accountsiod-Institutional Bidders which are procured beithand submitted to SCSB
for blocking or using 3-in- 1 accounts, would befaitows: 10 plus applicable taxes, per valid application biglthe Syndicate
(including their sub-Syndicate Members), CRTAs @BdPs.
Bidding charges payable to the Registered BrokeRSTAs/ CDPs on the portion for RIBs and Non-Instihal Bidders which are
directly procured by the Registered Brokers or CRBA CDPs and submitted to SCSB for processing)dvoe as follows:
| Portion for Retai Individual Bidders® | 210 per valid applicatior (plus applicable taxe: |
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| Portion for Nor-Institutiona Bidders’ | 10 per valid applicatior (plus applicable taxes |
* Based on valid applications
Notwithstanding anything contained above the tatdbading/ bidding charges payable under this ctausll not exceed 1 lakh
(plus applicable taxes) and in case if the totdbading/ bidding charges exceedld lakh (plus applicable taxes) then uploading
charges will be paid on pro-rata basis.
The Selling Commission payable to the Syndicate/SSmdicate Members will be determined on the hafdise application form
number/ series, provided that the application isoabid by the respective Syndicate/ Sub-Syndicatabdr. For clarification,
if a Syndicate ASBA application on the applicafimm number/ series of a Syndicate/ Sub-Syndicatabér, is bid by an SCSB,
the Selling Commission will be payable to the S@&dBnot the Syndicate/ Sub-Syndicate Member. Bid@imarges payable to
members of the Syndicate (including their sub-$atdiMembers), CRTAs and CDPs on the portion f@sRhd Non-Institutional
Bidders which are procured by them and submitte@@SB for blocking, would be as followsl0 plus applicable taxes, per
valid application bid by the Syndicate (includitgir sub-Syndicat®embers), CRTAs and CDPs.

The selling commission and bidding charges payabRegistered Brokers the CRTAs and CDPs will beraened on the basis
of the bidding terminal ID as captured in the Bidd& of BSE.

All such commissions and processing fees set auteabhall be paid as per the timelines in termhefSyndicateAgreement and
Escrow and Sponsor Bank Agreement. Further, theegsing fees for applications made by BRiders using the UPI Mechanism
may be released to the remitter banks (SCSBs) aftér such banks provide a written confirmationcompliance with SEBI
Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 datedJune 2, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 2621

Proposed Schedule of Implementation:

The proposed year wise break up of deploymentmdsiand Schedule of Implementation of Net Issued&ds is as under:

(X in Lakhs)
S. No. | Particulars Amount to be deployed and
utilized in F.Y. 23-24
1. Funding Capital Expenditure towards installatidradditional plant and machinery 47914
for Expansior )
2. Repayment of a portion of certain borrowing avallgdour Compan 950.0(
3. To meet working capital requireme [e]
4. General Corporate Purpe [e]
5. Issue Expens [e]
Total [e]

Funds Deployed and Source of Funds Deployed:

[e], Chartered Accountants vide their certificate dgsd have confirmed that as on date of certificateftiewing funds have
been deployed for the proposed object of the Issue:

(X in Lakhs)
Particulars Amount
IssueExpense [e]
Total [e]

Sources of Financing for the Funds Deployed:

[e], Chartered Accountants vide their certificate dgsd have confirmed that as on date of certificateftiewing funds have
been deployed for the proposed object of the Issue:

(R in Lakhs)
Particulars Amount
Internal Accrual [o]
Total [o]
Appraisal

The fund requirements, deployment of funds andiritended use of the Net Proceeds as describeceiDBRHP, Red Herring
Prospectus and the Prospectus are based on oentbusiness plan, management estimates, prevailarget conditions and
other commercial considerations. However, such freglirements and deployment of funds have not lzggmaised by any
external agency or any bank or financial institatay any other independent agency.
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We may have to revise our funding requirementsdipdoyment on account of a variety of factors sagbur financial and market
condition, our business and growth strategies, &titive landscape, general factors affecting osults of operations, financial
condition and access to capital and other extdatabrs such as changes in the business environongegulatory climate and
interest or exchange rate fluctuations, which mai/lbre within the control of our management. Thisyreatail reviewing the

proposed utilisation of the Net Proceeds and ctmntiie allocation of funds from its planned allématat the discretion of our
management, subject to compliance with applicable |

Shortfall of Funds
Any shortfall in meeting the fund requirements Wil met by way of internal accruals and or unsetuoans.
Bridge Financing Facilities

As on the date of the Draft Red Herring Prospeatigshave not raised any bridge loans which areqseg to be repaid from the
Net Proceeds.

Monitoring Utilization of Funds

As the size of the Issue will not excegd 0,000 Lakhs, the appointment of Monitoring Agemeyuld not be required as per
Regulation 262(1) of the SEBI ICDR Regulations. @mard and the management will monitor the utilaratof the Net Issue

Proceeds through our audit committee. PursuanteguRdtion 32 of the SEBI Listing Regulations, owngpany shall on half-

yearly basis disclose to the Audit Committee theligation of the proceeds of the Issue. On an anmassis, our Company shall
prepare a statement of funds utilized for purpaasr than stated in this Draft Red Herring Progmeand place it before the
Audit Committee. Such disclosures shall be madg ontil such time that all the proceeds of the ¢éshave been utilized in full.

Interim Use of Proceeds

Pending utilization of the Issue proceeds of tisedsfor the purposes described above, our Compéingeposit the Net Proceeds
with scheduled commercial banks included in scheetiwf the RBI Act.

Our Company confirms that it shall not use the Rteiceeds for buying, trading or otherwise dealinghiares of any listed company
or for any investment in the equity markets or stirgg in any real estate product or real estateetirpproducts.

Variation in Objects

In accordance with Section 27 of the Companies 2013, our Company shall not vary the objects ef Igsue without our
Company being authorized to do so by the Sharetmloye way of a Special Resolution. In addition, titice issued to the
Shareholders in relation to the passing of suchiapesolution shall specify the prescribed detad required under the Companies
Act and shall be published in accordance with tben@anies Act and the rules there under. As pecthnesnt provisions of the
Companies Act, our Promoter or controlling Shardbrd would be required to provide an exit oppotjuto such shareholders
who do not agree to the proposal to vary the objettsuch price, and in such manner, as may Benised by SEBI, in this regard.

Other confirmations
There are no material existing or anticipated tatiens with our Promoter, our Directors, our Comps key Managerial
personnel, in relation to the utilization of thetNReoceeds. No part of the Net Proceeds will bd pgius as consideration to our

Promoter, our directors or key managerial persoereépt in the normal course of business and imptiance with the applicable
laws.
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BASIS FOR ISSUE PRICE

Investors should read the following summary wite #ection titled'Risk Factors”, the details about our Company under the
section titled“Our Business” and its financial statements under the sectideditFinancial Information of the Company”
beginning on pag@2, 96 and141 respectively of the Draft Red Herring Prospecilise trading price of the Equity Shares of Our
Company could decline due to these risks and testor may lose all or part of his investment.

The Issue Price will be determined by our Compangoinsultation with the BRLMs on the basis of theutitative and qualitative
factors as described below. The face value of theéti Shares i€ 10.00 each and the Issue Pricé& [®] times of the face value.

QUALITATIVE FACTORS

We believe the following business strengths alletasuccessfully compete in the industry:
a) In-house Manufacturing capabilities;

b) Large base of dealers and customers along withgtrelationship;

c) Wide Range of Products;

d) Stringent quality control mechanism ensuring stagidad product quality;

e) Synergy of young and experienced management teémavgommitted employee base

For a detailed discussion on the qualitative factamich form the basis for computing the pricegpkerefer to sections titlé@ur
Business”beginning on page 96f this Draft Red Herring Prospectus.

QUANTITATIVE FACTORS

The information presented below relating to our @any is based on the Restated Consolidated FirléBtei@ments. For details,
please refer section titlé&inancial Information of the Company” on page 14bdf this Draft Red Herring Prospectus.

Some of the quantitative factors which may formlihsis for calculating the Issue Price are asvialo
1. Basic & Diluted Earnings per share (EPS) (Face vakiofZ 10 each):

As per the Restated Financial Statements:

Sr. No | F.Y. Basic & Diluted (%) Weights
1. Financial Year ending March 31, 2( 7.0¢ 3
2. Financial Year ending March 31, 2( 2.5¢ 2
3. Financial Year ending March 31, 2( 2.4E 1
Weighted Average 4.82 6
Notes:

i. The figures disclosed above are based on the Reskmancial Statements of the Company.

ii. The face value of each Equity Shar€i.00.

iii. Earnings per Share has been calculated in accordamith Accounting Standard 20 — “Earnings per Sharé@ssued by the
Institute of Chartered Accountants of India.

iv. The above statement should be read with Signifidanbunting Policies and the Notes to the RestBiedncial Statements
as appearing in Annexure IV.

v. Basic Earnings per Share = Net Profit/(Loss) aftex, as restated attributable to equity sharehoddeWeighted average
number of equity shares outstanding during the Apariod

vi. Diluted Earnings per Share = Net Profit/(Loss) aftax, as restated attributable to equity sharelertd/ Weighted average
number of diluted potential equity shares outstagdiuring the year/ period.

2. Price Earning (P/E) Ratio in relation to the PriceBand of ¥ [e] to ¥ [e] per Equity Share of Face Value oR 10+ each
fully paid up:

Particulars (P/E) Ratio at (P/E) Ratio at
the Floor Price | the Cap Price
P/Eratio based on the Basic & Diluted EPS, as restategeriod ending March 31, 20 [o] [o]
P/E ratio based on the Weighted Average EPS, tsted [o] [e]
Industry P/E Ratio* (P/E) Ratio
Highest JBM Auto Limited 135.6¢
Lowest Sanser Engineering Limite) 34.6:
Industry Average 72.45
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*We are unable to find exact listed peers whichemgaged in both auto components as well as agu@llimplements. Thus, we

have included those peers which are engaged in-eatgponents for broad comparison purpose. Thuspéegs are not exactly
comparable.

Note:
i) The P/E ratio of our Company has been computedvigiinlg Issue Price with EPS.

i) P/E Ratio of the peer company is based on the didased Audited Results for the F.Y. 2022-23 aratktexchange data
dated September 22, 2023.

3. Return on Net worth (RoNW)

Sr. No | Period RONW (%) Weights
1 Period ending March 31, 20 33.27% 3
2 Period ending March 31, 20 18.25% 2
3 Period ending March 31, 20 21.06% 1
Weighted Average 26.23% 6

Note:
i. The figures disclosed above are based on the ResEahancial Statements of the Company.

ii. The RoNW has been computed by dividing restateprofit after tax (excluding exceptional items)wiestated Net worth
as at the end of the year

iii. Weighted average = Aggregate of year-wise weigiteNW divided by the aggregate of weights i.e. (RoNMg&ight) for
each year/Total of weights.

4. Net Asset Value (NAV) per Equity Share:

Sr. No. | NAV per Equity Share (Amount in %)
1. As at March 31, 20z 11.62
2. As at March 31, 20z 14.2]
3. As at March 31, 20z 21.3(
4. NAV per Equity Share after the Is¢
(i) at Floor Pric [o]
(ii) at Cap Pric [o]
5 Issue Pric [o]

*The above NAV has been calculated based on weighteber of shares outstanding at the end of thpastive year.

Notes:
i. The figures disclosed above are based on the ResEbancial Statements of the Company.
. NAV per share=Restated Net worth at the end oyé&ae divided by weighted average number of eqhityes outstanding
at the end of the year
iii. Net worth is computed as the sum of the aggredgtaid-up equity share capital, all reserves crehtait of the profits,
securities premium account received in respectjaftg shares and debit or credit balance of prafid loss account.
iv. Issue Price per Equity Share will be determineably Company in consultation with the Book RunniegdManagers.

5. Comparison of Accounting Ratios with Industry Peers

(X In lakhs)
Current EPS
. Face - RoNW Book Total Income R
Name of Company Market Price Basic/ PE 7
®) Value Diluted (%) Value R) In lakhs)
New Swan Multitech Lt [o] 10.0C 7.0¢ [o] 33.27% 21.3( 15,142.1%
Peer Group
Sansera Engineering Limited g4 g5 200 | 2717 | 3462 12550 22331 23,5611.3(
Ei’;r?iggr('i)ce Technologigs 1543 75 10.00 | 34.09| 47.03 10.87%  313.67 88,4947.30
JBM Auto Limitec @ 1435.6! 2.0C 10.5¢ 135.6¢ | 12.4% 87.0¢ 38,8438.8
Notes:
0] Source — All the financial information for listediustry peers mentioned above is sourced from ithe@nEial Results of

the aforesaid companies for the year ended Margl2823 and stock exchange data dated Septemb2023,to compute
the corresponding financial ratios. For our Compamye have taken Current Market Price as the issieepf equity
share. Further, P/E Ratio is based on the curreatkat price of the respective scrips.

73



(ii) The EPS, NAV, RoNW and total Income of our Compemtaken as per Restated Financial StatementiiFtyY. 2022-
23.

(iii) NAV per share is computed as the closing net wdixtided by the weighted average number of paideupte shares as
on March 31, 2023.

(iv) RoNW has been computed as net profit after tadelivby closing net worth.

(v) Net worth has been computed in the manner as sgeoifRegulation 2(1) (hh) of SEBI (ICDR) Regula$i, 2018.

(vi) The face value of Equity Shares of our Comparyli@/- per Equity Share and the Issue pricesistimes the face value
of equity share.

6. Key Performance Indicators

The KPIs disclosed below have been used histoyibgllour Company to understand and analyze thebssiperformance, which
in result, help us in analyzing the growth of oampany.

The KPIs disclosed below have been approved bgauton of our Audit Committee dated September2Z223 and the members
of the Audit Committee have verified the detailsalif KPIs pertaining to our Company. Further, thenmbers of the Audit
Committee have confirmed that there are no KPIgpeng to our Company that have been disclosethjoinvestors at any point
of time during the three years period prior to dlage of filing of this Draft Red Herring Prospecthsirther, the KPIs herein have
been certified by ADV & Associates, Chartered Aatiants, by their certificate dated September 28320

The KPIs of our Company have been disclosed is¢ioctons titledOur Business” and“Management’s Discussion and Analysis
of Financial Condition and Results of Operationskey Performance Indicators’on pages 9@nd 174, respectively. We have
described and defined the KPIs as applicabl®éafinitions and Abbreviations”on page 1.

Our Company confirms that it shall continue to ttise all the KPIs included in this section on aiguic basis, at least once in a
year (or any lesser period as determined by thedBofiour Company), for a duration of one yearrafte date of listing of the
Equity Shares on the Stock Exchange or till the gleie utilisation of the proceeds of the Freshdsssiper the disclosure made in
the Objects of the Issue, whichever is later osfarh other duration as may be required underBid EEDR Regulations. Further,
the ongoing KPIs will continue to be certified byn@mber of an expert body as required under the Regulations.

Key Performance Indicators of our Company
& In Lakhs except percentages and ratios)

Key Financial Performance FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operatio® 15,116.0. 14,546.7 14,947 .4!
EBITDA® 2,022.3: 1,149.2¢ 1,061.5¢
EBITDA Margin® 13.38% 7.90% 7.10%
PAT® 991.9: 363.1¢ 342.6:
PAT Margir® 6.56% 2.50% 2.29%
ROE(%® 33.27% 18.25% 21.06%
RoCE (%" 24.86% 12.64% 12.56%
Notes:

(M Revenue from operation means revenue from salescsand other operating revenues

@ EBITDA is calculated as Profit before tax + Depratin + Interest Expenses - Other Income

®)EBITDA Margin is calculated as EBITDA divided byvBeue from Operations

@ PAT is calculated as Profit before tax — Tax Exgsns

®) PAT Margin is calculated as PAT for the periodiyd&vided by revenue from operations.

® Return on Equity is ratio of Profit after Tax aAgerage Shareholder Equity

(M Return on Capital Employed is calculated as EBNidiid by capital employed, which is defined as shalders’ equity plus
Long term borrowings and Short term borrowings.

Explanation for KPI metrics:

KPI Explanations

Revenue from Revenue from Operations is used by our managerméradk the revenue profile of the business and in

Operation turn helps to assess the overall financial perfoigeaf our Company and volume of our busi

EBITDA EBITDA provides information regarding the operatibafficiency of the busine

EBITDA Margin (%) | EBITDA Margin (%) is an indicatasf the operational profitability and financial famance of our
busines

PAT Profit after tax provides information regarding theerall profitability of the busines

PAT Margin (% PAT Margin (%) is an indicator of the overall ptafility and financial performance of our busin

ROE(%. RoE provides how efficiently our Company genergiesits from shareholders’ func

ROCE (%) EO(':E provides how efficiently our Company generaamings from the capital employed in the

usines:
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7. Set forth below are the details of comparison of keperformance of indicators with our listed industry peer:

(Z In Lakhs except percentages and ratios)

Key Financial New Swan Multitech Ltd Sansera Engineering Limited Endurance Technologies Limited JBM Auto Limited
Performance FY FY FY FY FY FY FY FY FY FY FY FY
2022-23 | 2022-23 | 2022-23 | 2022-23 2021-22 | 2020-21 2022-23 | 2021-22| 2020-21 |2022-23 | 2021-22 | 2020-21
Revenue from operatiof® | 15,116.04| 14,546.71| 14,947.45) 233,830.30| 198,903.20 154,927.10 8,80,404.6 7,84,93,54,701.8 3’882’,_73 3’13’C304 19%04'
EBITDA @ 2,022.34| 1,149.28 1,061.56 371454 32795.8 26758.5,02,106.8) 93,011.2 1,02,686/4 39,363.%’201'1 194262'1
EBITDA Margin (%)® 13.38% 7.90% 7.10% 15.89% 16.49% 17.27% 11.60% 2¥.3 15.68% | 10.219 10.30% 9.82%
PAT @ 991.93 | 36314 34263 148342 131889 10986 2795 46070.9 519569 12> | 1203821 493004
PAT Margin (%)® 6.56% 2.50% 2.29% 6.34% 6.63% 7.099 5.45% 6.10% 49%.9| 3.24% 4.90% 2.49%
ROE (%)® 33.27% 18.25% 21.06% 12.55% 12.74% 12.36P6 11.51%2.31% 15.82% | 12.14% 17.44% 6.61%
RoCE (%) 24.86% 12.64% 12.56% 13.68% 13.31% 14.19%% 13.17%3.65% 16.52% | 11.33% 11.12% 7.96%

Notes:
W Revenue from operation means revenue from salescs@nd other operating revenues
@ EBITDA is calculated as Profit before tax + Depian + Interest Cost - Other Income
©®)EBITDA Margin is calculated as EBITDA divided byvBeue from Operations
@PAT is calculated as Profit before tax — Tax Exjgsns
®)PAT Margin is calculated as PAT for the period/ydarided by revenue from operations.
® Return on Equity is ratio of Profit after Tax antb€ing Shareholder Equity
(M Return on Capital Employed is calculated as EBMidtid by capital employed, which is defined as shalders’ equity plus Long term borrowings
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8. Weighted average cost of acquisition
a) The price per share of our Company based on tineapyi new issue of shares (equity/ convertible sges)

There has been no issuance of Equity Shares dthprEquity Shares issued pursuant to a bonus @sJely 29, 2023 during
the 18 months preceding the date of this Draft Retting Prospectus, where such issuance is equal twore than 5% of the
fully diluted paid-up share capital of the Compdaglculated based on the pre-issue capital befacd sransaction(s) and
excluding employee stock options granted but netad, in a single transaction or multiple tranisenxst combined together over
a span of 30 days.

b) The price per share of our Company based on ttandacy sale/ acquisition of shares (equity shares)

There have been no secondary sale/ acquisitiorisqoity Shares, where the promoters, members ofptbmoter group or

shareholder(s) having the right to nominate dingsjoin the board of directors of the Company argagy to the transaction
(excluding gifts of shares), during the 18 monthexcpding the date of this certificate, where eitiegjuisition or sale is equal to
or more than 5% of the fully diluted paid up sheapital of the Company (calculated based on thegstee capital before such
transaction/s and excluding employee stock optignasited but not vested), in a single transactiomaitiple transactions

combined together over a span of rolling 30 days.

c) Since there are no such transactions to reporhdieru(a) and (b) therefore, information based ah %aprimary or secondary
transactions (secondary transactions where PromBtemoter Group entities or shareholder(s) hatimg right to nominate
director(s) in the Board of our Company, are ayptrtthe transaction), not older than 3 years poathe date of this certificate
irrespective of the size of transactions, is as\wel

Primary Transactions:

Except as disclosed below, there have been no pritransactions in the last three years precediagate of this DRHP:

Date of Allotment No. of equity Issue price per Nature of Nature of Total Consideration
Shares allotted equity share g) allotment consideration (in T lakhs)
July 29, 202 1,05,00,18 Nil Bonus Issu - Nil

Secondary Transactions:

Except as disclosed below, there have been no dappriransactions by the Promoters, members ofPiteenoter Group or
shareholder(s) having the right to nominate dingsjan the Board of Directors of our Company aneasty to the transaction, the
last three years preceding the date of this DRHP:

Date of Name of Name of No. of Equity | Price Per Equity Nature of Total
transfer transferor transferee shares Share ) transaction Consideration
August 18, 202 | Upkar Singl Manmeet Kal 10 Nil Nil -

Weighted average cost of acquisition & Issue price:

Types of transactions Weighted average cost of Floor Price* | Issue price*
acquisition  per Equity Shares) (i.,e.X [o]) (i.,e.X [o])

Weighted average cost of acquisition of primargwrissue NAA NAA NAA

as per paragraph 8(a) abc

Weighted average cost of acquisition for secondsaafe / NAM NAM NAM

acquisition as per paragraph 8(b) ab

Weighted average cost of acquisition of primaryésges 0.00 [o] times [o] times

secondary transactions as per paragraph 8(c) '

Note:

"There were no primary/ new issue of shares (eticityvertible securities) as mentioned in paragr&ga) above, in last 18 months
from the date of this Draft Red Herring Prospectus.

MThere were no secondary sale/ acquisitions adior@d in paragraph 8(b) above, in last 18 montlosrf the date of this Draft Red
Herring Prospectus.

* To be updated at Prospectus stage.
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This is a Book Built Issue and the price band far stame shall be published 2 working days befoemiog of the Issue in all editions
of the English national daily newspaper and altieds of [e], a Hindi national daily newspaper and Delhi editof [e], a regional
newspaper each with wide circulation where thesteged office of the company is situated.

The Price Band/ Floor Price/ Issue Price shall éerminined by our Company in consultation with tilRI1s and will be justified by
us in consultation with the BRLMs on the basisha& above information. Investors should read thev@lmentioned information along
with “Our Business”, “Risk Factors” and “Restated Finanial Statements’on pages 96, 2a8nd 141respectively, to have a more
informed view. The trading price of the Equity Sésof our Company could decline due to the faatmestioned if‘Risk Factors”

or any other factors that may arise in the futur@ you may lose all or part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

To,

The Board of Directors,

New Swan Multitech Limited

310, 3rd floor, Vardhman Crown Mall,

Plot No. 2, Sector-19, District Court Complex
Dwarka, New Delhi, South West Delhi — 110 075, &ndi

Dear Sir,

Sub: Statement of Tax Benefits (‘The Statement’) ailable to New Swan Multitech Limited (“The Company) and its
shareholders under the Direct and Indirect Tax Lawsin India

We hereby report that the enclosed annexure prégaréhe management dfew Swan Multitech Limited states the special tax
benefits available to the Company and the sharem®ldf the Company under the Income-Tax Act, 196&,Central Goods and

Services Tax Act, 2017, the Integrated Goods amdic&ss Tax Act, 2017, the Union Territory Goods &wtvices Tax Act, 2017,

respective State Goods and Services Tax Act, 2€dlietively the “GST Act”) presently in force imdia. Several of these benefits
are dependent on the Company or its shareholdHitsrfg the conditions prescribed under the releprovisions of the Act. Hence,

the ability of the Company or its shareholders ¢ovk the tax benefits is dependent upon fulfillsugh conditions which, based on
business imperatives which the Company may fatieerfuture, the Company may or may not chooselfil.fu

The benefits discussed in the enclosed AnnexureramMy special tax benefits available to the Conypand do not cover any general
tax benefits available to the Company. Furtherptieparation of enclosed statement and the corgéattsd therein is the responsibility
of the Company’s management. We are informed that;Statement is only intended to provide geniefarmation to the investors
and is neither designed nor intended to be a dutestor professional tax advice. In view of thdiiridual nature of the tax consequences
and the changing tax laws, each investor is adtsednsult his or her own tax consultant with exgo the specific tax implications
arising out of their participation in the proposeitial public offering of Equity shares (“the Issl) by the Company.

We do not express any opinion or provide any asearas to whether:

a) The Company or its shareholders will continue ttawbthese benefits in future; or
b) The conditions prescribed for availing the bendfase been/would be met.

The contents of the enclosed statement are basgdosmation, explanations and representationsinbthfrom the Company and on
the basis of our understanding of the businessites and operations of the Company.

Our views are based on facts and assumptions tedita us and the existing provisions of tax lawl &s interpretations, which are
subject to change or modification from time to tibyesubsequent legislative, regulatory, administeabr judicial decisions. Any such
changes, which could also be retrospective, coale lan effect on the validity of our views stateden.

We assume no obligation to update this statemerdmynevents subsequent to its issue, which may hawveterial effect on the
discussions herein. This report including enclosedexure are intended solely for your informatiod &or the inclusion in the Draft
Red Herring Prospectus/ red herring Prospectusipeaus or any other issue related material in @ction with the proposed initial
public offer of the Company and is not to be usetkrred to or distributed for any other purposthaiit our prior written consent.

For A D V & Associates
Chartered Accountants
Firm Registration Number: 128045W

Sd/-

CA Pratik Kabra

Partner

Membership No: 611401

Date: Sept 28, 2023

Place: Mumbai

UDIN: 23611401BGU0OJZ6254
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS

The information provided below sets out the speatabenefits available to the Company and the tgditiareholders under the Income
Tax Act, 1961 presently in force in India. It ist®xhaustive or comprehensive and is not intenddzbta substitute for professional
advice. Investors are advised to consult their eaxnconsultant with respect to the tax implicati@fisn investment in Equity Shares
particularly in view of the fact that certain redgnenacted legislation may not have a direct legia@cedent or may have a different
interpretation on the benefits, which an investan avail.
A. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE COM PANY
The Company is not entitled to any special tax benender the Income Tax Act, 1961 and GST Act.
B. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE SHA REHOLDERS
The Shareholders of the Company are not entitleshyospecial tax benefits under the Income Tax 2861 and GST Act.
Notes:
1. For the purpose of reporting here, we have notidensd the general tax benefits available to themany or shareholders.
2. The above statement covers only certain relevaattiiax law benefits and indirect tax law bendditbenefit.
3. No assurance is given that the revenue authodtiests will concur with the views expressed her€uar views are based on the
existing provisions of law and its interpretatievhich are subject to changes from time to time.dWenot assume responsibility
to update the views consequent to such changesshal not be liable to any claims, liabilities otpenses relating to this

assignment except to the extent of fees relatirthisoassignment, as finally judicially determintechave resulted primarily from
bad faith or intentional misconduct. We will notl@ble to any other person in respect of thisestetnt.
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INDUSTRY OVERVIEW

The information in this section has been extradtedh various websites and publicly available docatadrom various industry

sources. The data may have been re-classified igrube purpose of presentation. Neither we noy ather person connected with
the issue has independently verified the infornrmapoovided in this section. Industry sources andligations, referred to in this

section, generally state that the information caméd therein has been obtained from sources gelydralieved to be reliable but their
accuracy, completeness and underlying assumptioasiet guaranteed and their reliability cannot bssared, and, accordingly,
investment decisions should not be based on stetmiation.

GLOBAL ECONOMY

After growing 3.1 percent last year, the globalremy is set to slow substantially in 2023, to 2etgent, amid continued monetary
policy tightening to rein in high inflation, befoeetepid recovery in 2024, to 2.4 percent. Tigbbgl financial conditions and subdued
external demand are expected to weigh on growtbsae@merging market and developing economies (ENMD¥sjections for many
countries have been revised down over the foréagton, with upgrades primarily due to strongentlexpected data at the beginning
of 2023 more than offset by downgrades theredftélation has been persistent but is projectecetdide gradually as demand weakens
and commodity prices moderate, provided longer-taftation expectations remain anchored.

Global growth could be weaker than anticipatechim évent of more widespread banking sector stogsémore persistent inflation

pressures prompt tighter-than-expected monetarngypdlVeak growth prospects and heightened riskthénnear term compound a
long-term slowdown in potential growth, which haseh exacerbated by the overlapping shocks of timelgmaic, the Russian

Federation’s invasion of Ukraine, and the sharptéging of global financial conditions. This diffit context highlights a multitude

of policy challenges. Recent bank failures call darenewed focus on global financial regulatorymef. Global cooperation is also
necessary to accelerate the clean energy transititigate climate change, and provide debt rdbefthe rising number of countries
experiencing debt distress. At the national levels imperative to implement credible policies ¢ontain inflation and ensure
macroeconomic and financial stability, as well aslertake reforms to set the foundations for a rmplaisstainable, and inclusive
development path.

Regional prospects

Growth is projected to diverge across EMDE regitrisyear and next. It is expected to pick up i@20h East Asia and Pacific (EAP)
and Europe and Central Asia (ECA), as China’s reimgespurs a recovery and as growth prospects/graklarge economies improve.
In contrast, growth is forecast to moderate irotiler regions, particularly in Latin America an@ fBaribbean (LAC) and the Middle
East and North Africa (MNA). Head-winds from weakarnal demand, tight global financial conditioagsd high inflation will drag
on activity this year, especially in LAC, South A$5AR), and Sub-Saharan Africa (SSA). The linggimpact of Russia’s invasion
of Ukraine will continue to weigh on growth acraggions, particularly in ECA. Next year, growthpijected to moderate in EAP
and SAR but to pick up elsewhere as domestic heatbr¢ase and external demand strengthens. Dowisldeo the outlook for all
regions include possible further global financtaéss and more persistent domestic inflation thajepted in the baseline. Geopolitical
tensions, conflict and social unrest, and natusglders stemming from climate change also prekamnside risks, to varying degrees.
The materialization of such risks could

further weaken potential growth, leading to a pngled period of slower growth in all EMDE regions.

Financial Spillovers of Rising U.S. Interest Rates

The rapid rise in interest rates in the United édgtoses a significant challenge to EMDESs. As #iiieFal Reserve has pivoted toward
a more hawkish stance to rein in inflation, a saivsal part of the sharp increases in U.S. intawst since early 2022 has been driven
by shocks that capture changes in perceptionedfdld’s reaction function. These reaction shoakassociated with especially adverse
financial market effects in EMDES, including a héghikelihood of experiencing a financial crisihédir effects also appear to be more
pronounced in EMDEs with greater economic vulnditids. These findings suggest that major centeaiks can alleviate adverse
spillovers through proper communication that clasiftheir reaction functions. They also highlighatt EMDEs need to adjust
macroeconomic and financial policies to mitigate tiegative impact of rising global and U.S. interages.

Global outlook

The global economy remains in a precarious stafd #me protracted effects of the overlapping negashocks of the pandemic, the
Russian Federation’s invasion of Ukraine, and thers tightening of monetary policy to contain higfiation. The resilience that
global economic activity exhibited earlier this yé&aexpected to fade. Growth in several major ecuies was stronger than envisaged
at the beginning of the year, with faster-than-exeg economic reopening in China and resilient eomion in the United States.
Nonetheless, for 2023 as a whole, global actiatpriojected to slow, with a pronounced deceleratioadvanced economies and a
sizable pickup in China (figure A). Inflation presss persist, and the drag on growth from the orggoionetary tightening to restore
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price stability is expected to peak in 2023 in margjor economies. Recent banking sector stresswilier tighten credit conditions.
This will result in a substantial growth decelevatin the second half of this year. This slowdowt @mpound a period of already-
subdued growth—over the first half of the 2020s2(22024), growth in EMDEs is expected to average 3u4 percent, one of the
weakest half-decades of the past 30 years (figlr@lids slowdown reflects both cyclical dynamicsldahe current trend of declining
global potential output growth (figure C).

Global financial conditions have tightened as alltesf policy rate hikes and, to a lesser exteatent bouts of financial instability.
Many banks experienced substantial unrealized $odse to the sharp rise in policy interest ratemderns about the viability of
balance sheets of some banks led to depositot Higth market volatility in the United States anadpe earlier in the year, which were
stemmed by a swift and extensive policy responsani€ial markets remain highly sensitive to evalvexpectations about the future
path of interest rates of major central banks.I®@ks from banking turmoil in advanced economieEMDES have so far been limited.
However, countries with more pronounced macroecanpuaiicy vulnerabilities, as reflected by loweedit ratings, have experienced
slower growth and greater financial stress, ingigdarge currency depreciations and a sharp widgerfisovereign spreads. Projections
for 2023 growth in these economies have fallen byenthan half over the past year (figure D).

Inflation pressures persist. Although global heagllinflation has been decelerating as a resuliasé keffects, abating supply chain
pressures, and falling commodity prices, core fitftain many countries remains elevated, and iidftats above target in almost all
inflation-targeting economies. Inflation is expette continue to be above its pre-pandemic levgbbd 2024 (figure E). That said,
inflation expectations in most inflation targetioguntries have so far not undergone a major shéftappear to remain anchored.

In all, global growth is forecast to slow from Riércent in 2022 to 2.1 percent in 2023, beforeraglgp to 2.4 percent in 2024. Relative
to the January projections, this is 0.4 percenpaget stronger in 2023 and 0.3 percentage poinketeia 2024. Greater-than-expected
resilience of major economies at the end of 2022 early in 2023 led to the overall upgrade to ghoimt2023. Growth in advanced
economies is set to decelerate substantially faB2® a whole, to 0.7 percent, and to remain faeli624, due to monetary tightening,
less favorable credit conditions, softening labarkeats, and still-high energy prices. In EMDES, raggte growth is projected to edge
up to 4 percent in 2023, almost entirely due telmund in China following the removal of strict gamic-related mobility restrictions.
Excluding China, growth in EMDEs is set to slow staimtially to 2.9 percent this year. This projecti® predicated on the assumption
of a protracted period of tight global monetaryipplfiscal consolidation in most EMDESs, and weakeenal demand. The slowdown
is expected to be even more severe for EMDESs vétva¢ed fiscal vulnerabilities and external finargcheeds. Persistent weak growth
means that, excluding China, EMDEs are expectetbitinue making next to no progress at closingdifierential in per capita
incomes relative to advanced economies (figureBF)2024, economic activity in EMDESs will still bebaut 5 percent below levels
projected on the eve of the pandemic.
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The global economy is projected to slow substdttais year, with a pronounced deceleration inaasbed economies. The first half
of the 2020s is expected to be one of the wealabdkcades of the past 30 years for emerging nanke developing economies
(EMDEsSs), as a result of both cyclical dynamics atmving potential growth. EMDESs with lower credittings are set to experience a
particularly sharp slowdown this year. Inflatiomr&ins elevated in many countries and is envisagedrhain above pre-pandemic
levels beyond 2024. Excluding China, EMDESs are etgrtto make next to no progress at closing theig@er capita incomes with
advanced economies over the forecast horizon.

Global risks and policy challenges

An intensification of advanced-economy bankingsstreould result in a sharp slowdown in global gltowmt 2024, or even a global

recession if it had major spillovers to emergingkefiand developing economies (EMDES). A more hatvki.S. monetary policy

reaction to inflation could also further raise lmaving costs in EMDES, especially in those with utdeg vulnerabilities. There is an

increasing need for debt relief for low-income coi@s amid a greater diversity of lenders. Subghimvestments are needed to
achieve resilient and low-carbon growth. Risingtdgdyvicing costs are increasing the risk of destrelss. Reversing the decline in
potential growth requires decisive structural rafsr

Global trade

Supply chain pressures and supplier delivery tinae® dropped back to pre-pandemic levels as gasrdsidd has weakened and global
shipping conditions have improved. A rising numlbémew trade measures have been protectionist.ohigeing shift in global
consumption toward less trade-intensive goodslikily continue to lower the growth rate of tradgative to output. This shift and
subdued demand are expected to dampen globaldgradeh substantially this year.

A. Global supply chain pressures B. New trade measures C. Global trade and output growth D. Global trade forecast
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Global inflation and financial developments

Global core inflation remains elevated. Projectisnggest inflation will continue to be above ite4pandemic level beyond 2024.
Market-based measures of long-term inflation corspgan in advanced economies remain above 2 perdespite a decline in oil
prices. In many emerging market and developing esoes (EMDES), inflation is either acceleratinghais stabilized at high levels.
One-year-ahead EMDE inflation expectations havdimkt only slightly. Longer-term projections poiota faster decline in inflation
in countries with inflation targets.

Prior to the advanced-economy bank failures in Matiee U.S. yield curve registered its deepestrsiga in four decades. During the
banking stress, short-term government bond yiehddisteank stocks fell sharply. Despite these evamd,much tightened bank lending
standards, advanced economy credit spreads rewtaiced. As borrowing costs have risen globallyrency depreciation and credit
spread widening in emerging market and developoanemies have been disproportionately concentriateéde countries with the
weakest credit ratings.

A. Core inflation

B. Model-based global CPl inflation C. Deviation of long-term market D. Inflation momentum in EMDEs
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(Sourcehttps://openknowledge.worldbank.org/server/api/doitstreams/6e892b75-2594-4901-a036-46d0decle76&iah

INDIAN ECONOMY

In general, global economic shocks in the past wewere but spaced out in time. This changed ithihe decade of this millennium.
At least three shocks have hit the global economges2020. It all started with the pandemic-inducedtraction of the global output,
followed by the Russian-Ukraine conflict leadingatavorldwide surge in inflation. Then, the centrahks across economies led by the
Federal Reserve responded with synchronised prieyhikes to curb inflation.

The Indian economy, however, appears to have moreafter its encounter with the pandemic, stagifigllaecovery in FY22 ahead

of many nations and positioning itself to ascenthtopre-pandemic growth path in FY23. Yet in therent year, India has also faced
the challenge of reining in inflation that the Epean strife accentuated. Measures taken by thergmest and RBI, along with the

easing of global commodity prices, have finally mged to bring retail inflation below the RBI uppgelerance target in November
2022. However, the challenge of the depreciatinoeey although better performing than most otherecwies, persists with the
likelihood of further increases in policy ratesthg US Fed.

Despite these, agencies worldwide continue to ptdjedia as the fastest-growing major economy &t70 per cent in FY23. These
optimistic growth forecasts stem in part from tesilience of the Indian economy seen in the rebaiipdgivate consumption seamlessly
replacing the export stimuli as the leading driségrowth. The uptick in private consumption hasoadjiven a boost to production
activity resulting in an increase in capacity stlion across sectors. The rebound in consumptisnengineered by the near-universal
vaccination coverage overseen by the governmenbtioaght people back to the streets to spend atactbased services, such as
restaurants, hotels, shopping malls, and cinenmasng others. The world’s second-largest vaccinatiowe involving more than 2
billion doses also served to lift consumer sentiteéhat may prolong the rebound in consumption.cifetions have facilitated the
return of migrant workers to cities to work in ctmstion sites as the rebound in consumption gpitieer into the housing market.
This is evident in the housing market witnessirsgpaificant decline in inventory overhang to 33 riianin Q3 of FY23 from 42 months
last year.

The Capital Expenditure (Capex) of the central goreent, which increased by 63.4 per cent in that Bight months of FY23, was

another growth driver of the Indian economy in therent year, crowding in the private Capex sirfte January-March quarter of

2022. On current trend, it appears that the fudlrigecapital expenditure budget will be met. A airstd increase in private Capex is
also imminent with the strengthening of the balastoeets of the Corporates and the consequent gechearedit financing it has been
able to generate. India’s economic growth in FYa8 heen principally led by private consumption eagital formation. It has helped

generate employment as seen in the declining uthamployment rate and in the faster net regismaticemployee Provident Fund.

Still, private capex soon needs to take up thedesddp role to put job creation on a fast trackcdrery of MSMES is proceeding apace,
as is evident in the amounts of GST they pay, whiiegECGLS is easing their debt servicing concerns.

Global growth has been projected to decline in 2828 is expected to remain generally subdued irfidlf@ving years as well. The
slowing demand will likely push down global commiydprices and improve India’s CAD in FY24. Howevardownside risk to the
Current Account Balance stems from a swift recowiiyen mainly by domestic demand and, to a lesgtmt, by exports. Growth is
expected to be brisk in FY24 as a vigorous credibutsal, and capital investment cycle is expe¢tednfold in India with the

strengthening of the balance sheets of the comparad banking sectors.

Table I.1: Global economic challenges led to a downward
revision in growth forecast across countries

2022 2023 2022 2023

World 3.2 2.7 0 —0.2
Advanced Economies 24 1.1 0.1 -03
United States 1.6 1 -0.7 0
Euro Area 3.1 0.5 0.5 -0.7
UK 3.6 0.3 0.4 —0.2
Japan 1.7 1.6 0 0.1
Emerging Market Economies 3.7 3.7 0.1 -0.2
China 3.2 44 —0.1 —0.2
India* 6.8 6.1 —0.6 0
Source: IMF

Note: *Projection for India is for its fiscal year (Apr-Mar). while for the other economies, it is from Jan-Dec.

(Sourcehttps://www.indiabudget.gov.in/economicsurvey/daciapter/echap01.pdf
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Market Size

India’s nominal gross domestic product (GDP) atentrprices is estimated to beZa232.15 trillion (US$ 3.12 trillion) in FY22. With
more than 100 unicorns valued at US$ 332.7 billiodja has the third-largest unicorn base in theldvorhe government is also
focusing on renewable sources to generate enedjisgrianning to achieve 40% of its energy from-fassil sources by 2030.

According to the McKinsey Global Institute, Indiaeds to boost its rate of employment growth andter80 million non-farm jobs
between 2023 and 2030 in order to increase prodtycind economic growth. The net employment raeds to grow by 1.5% per
annum from 2023 to 2030 to achieve 8-8.5% GDP didwvettween 2023 and 2030. India's current accourditdeCAD), primarily
driven by an increase in the trade deficit, stoo2. 8% of GDP in the first quarter of FY 2022-23.

Recent Developments

India is primarily a domestic demand-driven econpwmigh consumption and investments contributing®6 of the economic activity.
With an improvement in the economic scenario are Itidian economy recovering from the Covid-19 pamdeshock, several
investments and developments have been made aendsss sectors of the economy.

As of September 21, 2022, India’s foreign exchamgerves stood at US$ 524,520 million.

The private equity-venture capital (PE-VC) secteistments stood at US$ 2 billion in September 2022

In September 2022, the gross Goods and Service§@3X) revenue collection stood&al47,686 crore (US$ 17.92 billion).

In August 2022, the overall I1IP (Index of Industifaoduction) stood at 131.3. The Indices of IndakProduction for the mining,

manufacturing and electricity sectors stood at 9838..0 and 191.3, respectively, in August 2022.

e According to data released by the Ministry of Stiats & Programme Implementation (MoSPI), India@n8umer Price Index
(CPI) based retail inflation reached 7.41% in Sexfster 2022.

e InFY 2022-23, (until October 28, 2022), ForeigrrtRidio Investment (FPI) outflows stood &68,762 crore (US$ 7.13 billion).

Government Initiatives

Over the years, the Indian government has intradlucany initiatives to strengthen the nation's ecoynorhe Indian government has
been effective in developing policies and programitiat are not only beneficial for citizens to ioye their financial stability but
also for the overall growth of the economy. Overerg decades, India's rapid economic growth hasoledsubstantial increase in its
demand for exports.

e Home & Cooperation Minister Mr. Amit Shah, laid tfmundation stone and performed Bhoomi Pujan ofi $hnot Mandir
Complex Project under Border Tourism DevelopmengRrmme in Jaisalmer in September 2022.

e In August 2022, Mr. Narendra Singh Tomar, MinistérAgriculture and Farmers Welfare inaugurated foew facilities at the
Central Arid Zone Research Institute (CAZRI), whiwds been rendering excellent services for mome@Bayears under the Indian
Council of Agricultural Research (ICAR).

e The Union Budget of 2022-23 was presented on Fepria2022, by the Minister for Finance & Corporatiairs, Ms. Nirmala
Sitharaman. The budget had four priorities PM Gak3i, Inclusive Development, Productivity Enhanesmand Investment, and
Financing of Investments. In the Union Budget 2@32-effective capital expenditure is expected tweéase by 27% & 10.68
lakh crore (US$ 142.93 billion) to boost the ecogoirhis will be 4.1% of the total Gross Domestio@uction (GDP).

e In August 2022, a Special Food Processing Fund af000 crore (US$ 242.72 million) was set up withtiNnal Bank for
Agriculture and Rural Development (NABARD) to prdeiaffordable credit for investments in settingMigga Food Parks (MFP)
as well as processing units in the MFPs.

e In July 2022, Deendayal Port Authority (DPA) annoed plans to develop two Mega Cargo Handling Teafion a Build-
Operate-Transfer (BOT) basis under Public-Privaterfership (PPP) Mode at an estimated cos 5963 crore (US$ 747.64
million).

e In July 2022, the Union Cabinet chaired by the Rriinister Mr. Narendra Modi, approved the signaighe Memorandum of
Understanding (MoU) between India & Maldives. TMeU will provide a platform to tap the benefitsinformation technology
for court digitization and can be a potential griowatea for the IT companies and start-ups in Hutcountries.

(Source:https://www.ibef.org/economy/indian-economy-overyie

Growth Outlook: 2023-24
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India’s recovery from the pandemic was relativalycf, and growth in the upcoming year will be suped by solid domestic demand
and a pickup in capital investment. The currentwghotrajectory will be supported by multiple strul changes that have been
implemented over the past few years. The private

sector — financial and non-financial — we Slowdown in global economic growth and trade

repairing balance sheets, which led to a slowdo

. i N N A 12 Real GDP Growth WTO's Trade Volume Growth
in capital formation in the previous decade. Tl

financial system stress experienced in the sec( "\\
decade of the millennium, evidenced by risiry [ e N
nonperforming assets, low credit growth ar|g 4 N

Per cent
[

declining growth rates of capital formation, causs
by excessive lending witnessed in the first decau
plus, is now behind us. Aided by health]
financials, incipient signs of a new private sect
capital formation cycle are visible. Mor¢ -8
importantly, compensating for the private sectol
caution in capital expenditure, the governme Source: IMF, WTO

raised capital expenditure substantially. Budgetoie: ' stands for Forcast

capital expenditure rose 2.7X in the last sevensydeom FY16 to FY23, re-invigorating the Capexcley Structural reforms such as
the introduction of the Goods and Services Taxthrdnsolvency and Bankruptcy Code enhanced theiexfty and transparency of
the economy and ensured financial discipline antttbeompliance.

2015 2016 2017 2018 2019 2020 2021 2022F 2023F

Growth Magnets in this Decade (2023-2030)

After a long period of balance sheet repair infthancial and corporate sector, the financial cyisl@oised to turn upward. As the
health and economic shocks of the pandemic anspike in commodity prices in 2022 wear off, theitmdeconomy is thus well placed
to grow at its potential in the coming decade, kinto the growth experience of the economy af@&¥3 This is the primary reason for
expecting India’s growth outlook to be better tlitamas in the pre-pandemic years. The sound anlthyefinancial system developed
over the last few years will ensure efficient ctquliovisioning, contributing to higher growth inetltoming years through higher
investments and consumption. Thanks to India’staligevolution and formalisation, banks have farrenmformation about their
customer’s credit risks than before, thus being &bbimake credit and pricing decisions better thefore.

(Source:https://www.indiabudget.gov.in/economicsuryey/

Road Ahead

In the second quarter of FY 2022-23, the growth mioimm of the first quarter was sustained, and frighuency indicators (HFIs)
performed well in July and August of 2022. Indiegsnparatively strong position in the external seotflects the country's generally
positive outlook for economic growth and rising éaypnent rates. India ranked fifth in foreign diréetestment inflows among the
developed and developing nations listed for thet fjluarter of 2022.

India's economic story during the first half of th&rent financial year highlighted the unwaversupport the government gave to its
capital expenditure, which, in FY 2022-23 (untilgust 2022), stood 46.8% higher than the same p&Eggear. The ratio of revenue
expenditure to capital outlay decreased from 6.thenprevious year to 4.5 in the current year, &igg a clear change in favour of
higher-quality spending. Stronger revenue genara®a result of improved tax compliance, incregseditability of the company,
and increasing economic activity also contributedging capital spending levels.

Despite the continued global slowdown, India's etpalimbed at the second highest rate this quawéth a reduction in port
congestion, supply networks are being restored.amleC and WPI inflation reduction from April 202&eady reflects the impact. In
August 2022, CPI-C inflation was 7.0%, down fror8%.in April 2022. Similarly, WPI inflation has dexased from 15.4% in April
2022 to 12.4% in August 2022. With a proactive afeadministrative actions by the government, fléximonetary policy, and a
softening of global commodity prices and supplyichzottlenecks, inflationary pressures in Indiakdo be on the decline overall.

(Source:https://www.ibef.org/economy/indian-economy-overyie

AGRICULTURE AND ALLIED INDUSTRIES - INDUSTRY SCENAR 10

India is one of the major players in the agricudtgector worldwide and it is the primary sourcdiwdlihood for ~55% of India’s
population. India has the world's largest cattledh®uffaloes), the largest area planted for wheee, and cotton, and is the largest
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producer of milk, pulses, and spices in the wdtli. the second-largest producer of fruit, vegktajtea, farmed fish, cotton, sugarcane,
wheat, rice, cotton, and sugar. The agriculturéosea India holds the record for second-largesicadfural land in the world generating
employment for about half of the country’s popwdati Thus, farmers become an integral part of tibeosé¢o provide us with a means
of sustenance. Consumer spending in India willrreta growth in 2021 post the pandemic-led contoactexpanding by as much as
6.6%. The Indian food industry is poised for hugevgh, increasing its contribution to world fooddle every year due to its immense
potential for value addition, particularly withihe food processing industry. The Indian food prsicesindustry accounts for 32% of
the country’s total food market, one of the largedustries in India and is ranked fifth in ternmigopocoduction, consumption, export and
expected growth.

At current prices, agriculture and allied sectasoaint for 18.3% of India's GDP (2022-23). As Fidizance Estimates of the country’s
Agriculture and allied activities recorded a growdte of 3.5-4% in FY 2021-22. As per the third Adee Estimates of National
Income, 2021-22 released by the National Statighiéfice (NSO), Ministry of Statistics & Programnh@plementation, the agriculture
and allied sectors contributed approximately 18.6f%dia's GVA at current prices during 2021-22 per the Budget 2022-23, Rs.

20 lakh crore (US$ 24.41 billion) agricultural citeidrgeted at (Gross Value Added by Agriculture and Allied sectors
animal husbandry, dairy and fisheries. For the p&&2-23, an
export target of US$ 23.56 billion has been fixed the - CAGR 12.88% |

agricultural and processed food products basketaanexport
of US$ 17.435 billion has already been achievesight months 600.00
of the current fiscal. Between April 2000-Decemi@g2, FDI
in agriculture services stood at US$ 4.43 billidecording to 500.00 — —
Bain & Co., the Indian agricultural sector is pedd to — = T
increase to US$ 30-35 billion by 2025. 400.00 o B S =

300.00
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Notes:GDP - Gross Domestic Product, MOSPI — Ministry of
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(Source: Ministry of Agriculture, Print Release, IRBIOSPI,
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There are two major agricultural seasons in InHiaarif and

Rabi. Kharif season lasts from April to Septemtsemg{mer) -
rice (paddy) is the season’s main crop and ratsigekasts from
October to March (winter) -wheat is the season’s1meop. Monitoring of rabi crops sowing revealedttas on December 9, 2022, the
area sown under rabi crops has increased from @5@.826.27 lakh hectares. Out of 68.47 lakh hestarcrease in all rabi crops, the
increase in wheat area is 51.85 lakh hectares 2@8m01 to 255.76 lakh hectares. The productiorhafik food grains in 2022-23, as

per the Second Advance Estimates (AE), is estimaitédd3.43 million tonnes. The production of Raimd grains in 2022-23, as per
the Second Advance Estimates (AE), is estimatdd@tl million tonnes As of October 27, 2021, thaltoabi area stood at 0.53 lakh

hectares.
Rabi Area Sown in 2021-22 (million hectares) Kharif area sown in 2021-22 (million hectares)
109 Rice
W Wheat
mPukes : nPulses

Oilseeds Coarse
Cereals
MW Coarse Cereals Qilseeds
Rice
Sugarcane

Cotton

As per Second Advance Estimates for FY23 (Kharlfyprtotal food grain production in the countryastimated at 153.43 million
tonnes. India’s agriculture exports touched a histoigh of US$ 50 billion (FY22). The highest-eveports were achieved for staples
like rice, wheat, sugar, other cereals and meatpéysthe provisional figures released by the Dowate General of Commercial
Intelligence and Statistics (DGCI&S), agricultuedports have grown by 19.92% during 2021-22 to liou&$ 50.21 billion. This
remarkable feat has been made possible on thedd#reuwf several key initiatives taken by the Cdrdgmvernment to increase the
production of food grains in recent years.
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India’s Horticulture Production (MMT) Foodgrains and Commercial Crops Preduction (MT)
1

I CAGR2TH% Rice 1648 | 11884 | 12436 12947
1500 Wheat 10359 | 107.86 | 10958  107.74
3000 Total Cereals 26314 | 27447 | 28527 | 26831
2500 Total Pulses 2208 2302 2546 2730
AN Total Foodgrains 28521 | 2975 | 31074 | 31561
100 Total Oilseeds 3152 | 3321 | 394 | 37%
1:E E Sugarcane 40541 | 3705 | 40539 43942
op e INE I I W= . gf“?;’g i?!!i”h)b:"es 2804 | 3606 | 3%w24 | 3111

E E E E E g ? Jute & Metsa (million 982 982 935 1014

bales of 180 kg each) : : : )

Note: * As per the first advance estimates * as4tbrrevised estimate, ** as per 2nd advance eg#rivsr as per 1st advance
estimates, ™ as per 4th revised estimate, **** as 4th advance estimate
(Source: Ministry of Agriculture and Farmers’ Weaka Press Release)

Demand of Indian agricultural products

India’s agricultural and processed food producisoets stood at US$ 43.37 billion in FY23 (April-demy 2023).
The exports for principal commodities (April 2022Hfuary 2023) were the following:

* Wheat and Other Cereals: US$ 2.62 billion

» Non-Basmati Rice: US$ 5.73 billion

+ Oil Meal: US$ 1.34 billion

» Raw Cotton: US$ 0.69 billion

e Sugar: US$ 5.28 billion

» Spices: US$ 3.41 hillion

In FY22, India's agricultural exports are likelygorpass US$ 40 billion, according to NABARD.

As per the Economic Survey 2022-23, the governragns to make India a global hub for 'Shree Anme,Ihdian Institute of Millet
Research, Hyderabad will be supported as the Caitiexcellence for sharing best practices, reseamth technologies at the
international level.

Strategies adopted

1. Rising business and product innovation

India's food service market is expected to react UEH65 billion by 2028, growing at a CAGR of 11%24%om US$ 41.1 billion in 2022.

The government is promoting the use of drones ircaljure by providing financial assistance througk 'Sub-Mission on Agriculture
Mechanization. Government aims to make India aalblib for 'Shree anna’, the Indian Institute ofléfliResearch, Hyderabad will be
supported as the Centre of Excellence for shar@gj practices, research and technologies at tamattonal level. National Agriculture
Market (eNAM) is a pan-India electronic trading @bmwhich networks the existing APMC mandis to ¢eea unified national market for
agricultural commodities. Integration of APMCs a&sdhe country through a common online market @iatfto facilitate pan-India trade
in agriculture commodities, providing better pritiscovery through transparent auction process basegliality of produce along with
timely online payment.

2. Research
As per the Union Budget 2023-24, government aimsiaie India a global hub for 'Shree Anna’, thedndnstitute of Millet Research,
Hyderabad will be supported as the Centre of Ezneb for sharing best practices, research and déxdias at the international level.
Agriculture Accelerator Fund to be set-up to enageragri-startups by young entrepreneurs in ruea.a

3. Low-cost price strategy
Low-cost price strategy is adopted so as to maigitbduct affordable to consumers by guarantediegytvalue for money. For example,
to penetrate deeper into the Indian householdsaKiaslopted a low cost price strategy also knowpeastration pricing strategy to make
its products affordable and attractive to the camsts by giving them value for
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money. The demand for processed foods in Indiansttained by low income and sociocultural fact@svernment has set up a special
fund called the Food Processing Fund (FPF) of apprately US$ 265 million in the National Bank fogAculture and Rural Development
(NABARD) for extending affordable credit to desiged food parks and food processing enterprisasdresignated food parks.

(https://www.ibef.org/download/1690789236 Agricuéuand_Allied Industries-May-2023.pHf

Growth Drivers of Indian Agriculture

1. Demand-side drivers
Rapid population expansion in India is the maindadriving the industry. Changing lifestyle ana&bhabits due to increased disposable
income. The demand for processed foods in Indiamstrained by low income and socio-cultural fagtor

2. Supply-side drivers
According to the Center for Environment and Agriatd (CENTEGRO) and Crop Care Federation of In@i@Kl), India can become the
‘global agricultural hub' for other countries, whibave harsh weather, scarce labour and landsasndeeking to outsource their
agriculture. High level of agricultural productietarge livestock base, wide variety of crops, miavater bodies and a long coastline, help
increase marine production. Bringing Green Revoiutd Eastern India (BGREI).

3. Policy support
A new sub-scheme of PM Matsya Sampada Yojana aitfeted investment of Rs. 6,000 crore (US$ 729anjlito be launched to further
enable activities of fishermen, fish vendors, ancton& small enterprises, improve value chain effitcies, and expand the market. Online,
Competitive, Transparent Bidding System with 1.i7@re farmers and 2.39 lakh traders put in placeeutite National Agriculture Market
(e-NAM) Scheme.

Growing area under irrigation

Gross irrigated area under food grains was estifrtateeach 64.8 million hectares in FY19. Of theewariety of crops in India, rice and
wheat are the most irrigated. Pradhan Mantri Kri8inichayee Yojana (PMKSY) has been formulated withvision of extending the
coverage of irrigation ‘Har Khet ko pani’ and impnog water use efficiency ‘More crop per drop' ifioeused manner with end-to-end
solution on source creation, distribution, manageiméeld application and extension activities. PBX has been formulated
amalgamating ongoing schemes viz. Acceleratedattinog Benefit Programme (AIBP) of the Ministry of afér Resources, River
Development & Ganga Rejuvenation (MoWR,RD&GR), greted Watershed Management Programme (IWMP) oaBeent of Land
Resources (DoLR) and the On Farm Water Manager#atM) of Department of Agriculture and Cooperat{@AC). Under PMKSY-
Per Drop More Crop, an area of 32.697 lakh hedtaag has been covered under micro irrigation incinantry. Under PMKSY-HKKP-
Repair, Renovation and Restoration of water bofR&R of water bodies), a total of 395 water bodiage been taken up during 2018-
2021. Climate-Smart Farming Practices: This is §layaining acceptance with farmers using cleangynsources like solar for irrigation.

(Source:News Articles, Ministry of Agriculture and Farméttelfare)

Institutional credit and investments on a rise

The performance of the agriculture and allied sebts been buoyant over the past several yeard) mfuehich is on account of the

measures taken by the government to augment crpivastock productivity, ensure certainty of retsito the farmers through price
support, promote crop diversification, improve n&rinfrastructure through the impetus providedtfa setting up of farmer-producer
organizations and promotion of investment in ininasture facilities through the Agriculture Infrastture Fund. Private investment in
agriculture increased to 9.3% in 2020-21. Ingbtnal Credit to the Agricultural Sector continuedgrow to Rs. US$ 226 billion (18.6

lakh crore) in 2021-22. US$ 1.66 billion (Rs. 13,68ore) sanctioned for Post-Harvest Support anthi@onity Farms under the

Agriculture Infrastructure Fund. Free food graiogbout 81.4 crore beneficiaries under the Natiéoald Security Act for one year from
January 1, 2023. The Centre has granted permissifive private companies to conduct cluster fagnih specified horticulture crops on
approximately 50,000 hectares on a trial basid) witotal investment of US$ 91.75 million (Rs. ©36re). The five companies chosen
through a bidding process for the pilot clustenfeag program are Prasad Seeds, FIL Industries, &lthifarms, and Meghalaya Basin
Management Agency. 27,003 Loans have been sandtiartbe country under credit linked subsidy comgrdrof the PM Formalisation

of Micro Food Processing Enterprises Scheme (PMEME)

Favourable policies for Sector
» Agriculture Export Policy, 2018

New export policy was cleared by the Governmerhdfa in December 2018. Targets increasing Indag/scultural export to over US$
60 billion by 2022.
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» Pradhan Mantri Kisan Samman Nidhi Yojana (PM-Kisan)

Prime Minister of India launched the Pradhan Maktsan Samman Nidhi Yojana (PM-Kisan) Benefits unthee PM Kisan plan have
been delivered to about 11.78 crore farmers agbflary 22nd 2022, and Rs. 1.82 lakh crore (US$72Billion) have been released to
qualified recipients across India in various paytaen

» Pradhan Mantri Annadata Aay SanraksHan Abhiyan (PM-AASHA)

Pradhan Mantri Annadata Aay SanraksHan Abhiyan'-@A$HA) is an umbrella scheme to ensure minimumpsupprice (MSP) to
farmers. It comprises the previous price suppdies®e (PSS), with few modifications and introductadmew schemes, including price
deficiency payment scheme (PDPS) and pilot of peiysocurement and stockist scheme (PPSS).

» Pradhan Mantri Krishi Sinchai Yojana (PMKSY)
As per the Union Budget 2021-22, Rs. 11,588 croi®H( 1.5 billion) was allocated to Pradhan Mantiiskr Sinchai Yojana (PMKSY).

» Model Contract Farming & Services Act 2018
In May 2018, the Government finalised the Model €act Act to include all services in the agricuétwalue chain under its ambit along
with contract farming activity. The act has laicesjal emphasis on protecting farmers’ rights inabentry.

» Pradhan Mantri Kisan Maan-Dhan Yojana (PM-KMY)
A minimum fixed pension of Rs. 3,000 (US$ 42.92)) e provided to eligible small and marginal famnen attaining the age of 60 years,
subject to certain exclusion clauses. The benejiégarequired to make a monthly contribution bedwdRs. 55 to Rs. 200 (US$ 0.78 to
2.86) to the Pension Fund depending on the agetof mto the scheme and a provision of equal doution by the Central Government.

» Dairy Sahakar scheme

In October 2021, the Union Minister of Home Affainsd Cooperation launched the ‘Dairy Sahakar’ seéhi#enAnand, Gujarat. Under the
scheme, financial support will be extended by tragidshal Cooperative DevelopmentCorporation (NCD&eligible cooperatives for
activities, such as bovine development, milk preawent, processing, quality assurance, value additianding, packaging, marketing,
transportation and storage of milk and milk produéxports of dairy products within the compreheasibjectives of ‘Doubling the
farmers income’ and ‘Atmanirbhar Bharat’ will alse covered. The scheme with a total investmensobR®00 crore (US$ 667.26 million)
will be implemented by NCDC under the Ministry ob@peration.

» Pradhan Mantri Formalisation of Micro Food Processhg Enterprises (PM FME)
Outlay of Rs. 10,000 crore (US$ 1.34 billion) oegperiod of five years from FY21 to FY25. The settas been assigned a priority status
for bank credit. Implemented in 707 districts fé@r &ates and union territories 60 Agri Export Zo(®EZ) have been set up across the
country. 11 banks are official lending partnersemtiis scheme.

» APMC farmers go cashless
The Electronic National Agriculture Market (e-NAMyhich was launched in April 2016 to create a waifnational market for agricultural
commodities by networking existing APMCs. It had 9 énillion farmers and 157,778 traders registeradt® platform until February
2021. Over 1,000 mandis in India are already linfeed-NAM and 22,000 additional mandis are expetidak linked by 2021-22.

» Digital Agriculture Mission
The Indian government has initiated Digital Agricué Mission for 2021-25 for agriculture projectssbd on new technologies such as
artificial intelligence, block chain, remote serngsand GIS technology, drones, robots and others.

» Krishi UDAN 2.0

Ministry of Civil Aviation launched the Krishi UDAN2.O scheme in October 2021. The scheme proposegasee and incentive for
movement of agri-produce by air transportation. Rushi UDAN 2.0 will be implemented at 53 airporgross the country largely
focusing on Northeast and tribal regions and iseetgd to benefit farmers, freight forwarders amtinas.

» Focus on infrastructure
The sector has been assigned a priority statusaiok credit. 60 Agri Export Zones (AEZ) have beehup across the country. Between
FY15-20, around 1303 cold storages with 45 lakmésrhave been established. In May 2020, Governamrunced the launch of animal
husbandry infrastructure development fund of Rs0Q® crore (US$ 2.13 billion).

» National Mission on Food Processing

Ministry of Food Processing Industries (MOFPI) labed a new centrally sponsored scheme (CSS), Nafidission on Food Processing,
to promote facilities for post-harvest operatians|uding setting up of food processing industiiegndia. In Union Budget 2019-20, the
Government announced to spend Rs. 110 crore (US4 biillion) in Union Territories only.
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» Agricultural Pump Power Policy
Announced in December 2020. As of March 2021, al it 582,114 farmers in Maharashtra have paidathears of agricultural pump
electricity bills amounting to Rs. 511.26 crore §J&3.37 million).

» Pradhan Mantri Fasal Bima Yojana (PMFBY)
Aims to support sustainable production in agriadtoy providing financial support to farmers whadéncurred crop losses/damages due
to unforeseen events. This will help stabilise ittome of farmers, ensure continuance in farmimgoearage them to adopt innovative
and modern agricultural practices and ensure flberedit to the agriculture sector.

» Paramparagat Krishi Vikas Yojana (PKVY)
An extended component of Soil Health Managementpthder the Centrally Sponsored Scheme(CSS), Naltidission on Sustainable
Agriculture (NMSA). PKVY aims at supporting and proting organic farming, in turn resulting in impeent of soil health.

» National Agriculture Market (e-NAM) Scheme
National Agriculture Market (eNAM) is a pan-Indikeetronic trading portal which networks the exigtthPMC mandis to create a unified
national market for agricultural commodities. Int&ipn of APMCs across the country through a comropline market platform to
facilitate pan-India trade in agriculture commaekti providing better price discovery through tramept auction process based on quality
of produce along with timely online payment.

» PM Matsya Sampada Yojana
PM Matsya Sampada Yojana with targeted investmeRsd®5,000 crore (US$ 729 million) to be launchedurther enable activities of
fishermen, fish vendors, and micro & small entesgsi improve value chain efficiencies, and exphediarket.

» Soil Health Card Scheme
This scheme has been introduced to assist Stater@oents to issue Soil Health Cards to all farnretse country. The Soil Health Cards
provide information to farmers on nutrient stat@isheir soil along with recommendation on approjgridosage of nutrients to be applied
for improving soil health and its fertility.

» Pradhan Mantri Fasal Bima Yojana (PMFBY) & Restructured Weather Based Crop Insurance scheme (RWBCIS)
These schemes aim to provide comprehensive crapainse coverage from pre-sowing to post harveseksgainst non-preventable
natural risks. These schemes are only risk mitigatdols available to farmers at extremely low preamrates payable by farmers.

(https://www.ibef.org/download/1690789236_Agricuttuand_Allied Industries-May-2023.pdf
Government initiatives

Rz’s. 2.37 lakh crore (US$ 30.37 billion) direcypeents would be provided to 1.63 crore farmerpfocurement of wheat and paddy. In
2022, the Indian government is planning to laun&aK Drones for crop assessment, digitization rod leecords, spraying of insecticides
and nutrients. Rs. 1.24 lakh crore (US$ 15.9 bi)libas been allocated to Department of Agricult@egperation and Farmers’ Welfare.
The present procurement operations as of 2021 &laeady benefited ~4.91 million farmers, with an R@ninimum support price) of
US$ 11.51 billion. The Indian government is plamnto increase the number of primary agriculturepesatives from 60,000 to 3 lakh
until 2026. The Agriculture Ministry would offer ggultural institutes with a grant of up to Rs. [&8h (US$ 13,175) for the procurement
of drones. In October 2021, the Union Ministry ofjrieulture and Farmers Welfare announced that &0dked mini-kits will be
distributed free of cost in 343 identified distsi@tcross 15 major producing states under a sg@oiglamme. This programme is likely to
boost production and productivity by speeding up skeed replacement rate and subsequently, heligasing farmer’'s income. In
September 2021, the Union Minister for Agricultared Farmers' Welfare Mr. Narendra Singh Tomar laad¢Amul Honey — a product
of Gujarat Cooperative Milk Marketing FederatiordL{GCMMF)’ along with the 'National Bee Board (NBBIn September 2021, the
Union Ministry of Agriculture and Farmers’ Welfasiggned five MoUs with CISCO, Ninjacart, Jio Platfo Limited, ITC Limited and
NCDEX e-Markets Limited. This MoU will have fivelpt projects, which will help farmers make decisian the kind of crops to grow,
variety of seeds to use and best practices to adapbximise yield. In September 2021, Prime Mari$élr. Narendra Modi launched 35
crop varieties with special traits such as climatglience and higher nutrient content. From 2@12G20, India received ~US$ 1 billion
in agri-tech funding. With significant interest finoinvestors, India ranks third in terms of agrikdanding and number of agri-tech start-
ups. By 2025, Indian agritech companies are likelwitness investments worth US$ 30-35 billion s 190 million.

(https://www.ibef.org/download/1690789236_Agricuttuand_Allied Industries-May-2023.pdf

In March 2021, the Union Cabinet, chaired by Pridlieister Mr. Narendra Modi, approved a memorandunurderstanding (MoU)
between the Ministry of Agriculture and Farmers'lfaie of India and the Ministry of Agriculture ofjFfor co-operation in the field of
agriculture and allied sectors. In October 2026, Thibal Cooperative Marketing Development Federatif India (TRIFED) included 100
new Forest Fresh Organic Products sourced froredrifzross India on its e-marketplace (tribesindim)cIn October 2020, Agri-lender
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Nabard (National Bank for Agriculture and Rural @®pment) proposed plans to set up a subsidigoyagide guarantee for loans under
agriculture and rural development. In October 2028 government announced that it is putting uprarnon data infrastructure for farmers
in the country. PMFBY (Pradhan Mantri Fasal Bimgafa), PM-Kisan and the Soil Health Card will béegrated through a common
database, along with land record details. In Sep&r2020, National Cooperative Development CorpamgNCDC) sanctioned Rs.19,444
crore (US$ 2.7 billion), as the first instalmerd, @hhattisgarh, Haryana and Telangana for khadidpgrocurement under minimum
support price (MSP) operations. In September 28#0government launched the PM Matsya Sampada #o@Gopala App and several
initiatives in fisheries production, dairy, aninfalsbandry and agriculture. Under this scheme, @siment of Rs. 20,000 crore (US$ 2.7
billion) will be made in the next 4-5 years in 2dtes. In May 2020, the Government of India annodrese infrastructure development
fund of Rs. 15,000 crore (US$ 2.31 billion) to patm investments by private players and MSMEs inveags such as dairy, meat
processing and animal feed plants. Allocation 0$39 billion for RFID, US$ 234 million for long-ten rural credit fund, US$ 7.03 billion
for short-term cooperative rural credit financeduand US$ 3.9 billion for short - term RRB refigarfund. Food Processing Industries
have taken few initiatives for developing the faavdcessing sector that would enhance the expoegrofand processed foods and income
of farmers. The Agricultural Technology Managemagency (ATMA) Scheme has been implemented in 7@4ridts across 28 states
and 5 UTs to educate farmers. Grants-in-aid aeaseld to the State Government under the schemetheithoal of supporting State
Governments' efforts to make available the latgsicaltural technologies and good agricultural picEs in various thematic areas of
agriculture and allied sector. The Governmentasping to invest US$ 8 billion to revive four féigter plants and setting up two plants to
produce farm nutrients. Since its inception, itenf 01.04.2001 to 31.12.2022, a total of 42164asferinfrastructure projects (Godowns)
with a capacity of 740.43 Lakh MT have been assistehe country under the Agricultural Marketingrastructure (AMI) sub-scheme of
the Integrated Scheme for Agricultural Marketin§AM).

(https://www.ibef.org/download/1690789236 Agricuttuand_Allied Industries-May-2023.pdf

To enhance the income of farmers, the governmentdieen initiatives across several focus areasnhecsupport is provided to farmers
through PM KISAN Scheme, crop insurance is asstimaigh the Pradhan Mantri Fasal Bima Yojana, atigkition facilities are ensured
under Pradhan Mantri Krishi Sinchai Yojana. Acdessistitutional credit is being provided througis#éh Credit Card and other channels.
Under the e-NAM initiative, markets across the bngnd breadth of the nation are now open to fasmer enable them to get more
remunerative prices for their produce. Online, Cetitve, Transparent Bidding System with 1.74 criamrners and 2.39 lakh traders put
in place under the National Agriculture Market (&) Scheme. The umbrella scheme Pradhan Mantri AateaAay SanraksHan
Abhiyan (PM-AASHA) ensures Minimum Support Price$M) to farmers for various Kharif and Rabi cropslevhlso keeping a robust
procurement mechanism in place. As per the Econ@uigey 2022-23, US$ 1.66 billion (Rs. 13,681 cya@nctioned for Post-Harvest
Support and Community Farms under the Agricultufeaktructure Fund. In order to increase the lefdébod- processing industry and
encouraging rural entrepreneurship across the ppintluding rural areas, Ministry Food Procesdindustries (MoFPI) is implementing
Central Sector Umbrella Scheme Pradhan Mantri KBAMPADA Yojana (PMKSY), Production Linked IncengivScheme for Food
Processing Industry (PLISFPI) and Centrally spoed®M Formalization of Micro Food Processing Entegs (PMFME) Scheme. Under
the centrally sponsored, Pradhan Mantri Formaéisadif Micro Food Processing Enterprises (PMFME)ebah carried out by the Ministry
of Food Processing Industries (MoFPI), One Disfioe Product (ODOP) has been approved for 713assbtf 35 States/UTs out of all
766 districts across 36 States/UTs. Under the Ehetlied subsidy component of the PMFME SchemeQ@3 Joans have been sanctioned
in the country in 2022-23. Under component scheoh&MKSY, MoFPI mostly provides financial assistarie the form of grants-in-aid
to entrepreneurs for creation of modern infrastrrieeand setting up of food processing / presermatidustries including Cold Chains with
associated infrastructure like primary processaugjlities, collection centres, pre-conditioningeqmooling, ripening, packing etc. As per
the Union Budget, 2023-24, A new sub-scheme of Pdtsyh Sampada Yojana with targeted investment oBR€0 crore (US$ 729
million) to be launched to further enable actistief fishermen, fish vendors, and micro & smalleeptises, improve value chain
efficiencies, and

expand the market.

(https://www.ibef.org/download/1690789236_Agricuttuand_Allied Industries-May-2023.pdf

Highlights of Union Budget 2023-24

Agriculture Accelerator Fund to be set-up to enager agri-startups by young entrepreneurs in rued avhich will aim at bringing
innovative and affordable solutions for challenémsed by farmers. It will also bring in modern taologies to transform agricultural
practices, increase productivity and profitabilifyo make India a global hub for 'Shree Anna’, theidn Institute of Millet Research,
Hyderabad will be supported as the Centre of Ezne# for sharing best practices, research anddémgies at the international level. Rs.
20 lakh crore (US$ 24.41 billion) agricultural citergeted at animal husbandry, dairy and fislerfenew sub-scheme of PM Matsya
Sampada Yojana with targeted investment of Rs.6d@d0re (US$ 729 million) to be launched to furtkeable activities of fishermen,
fish vendors, and micro & small enterprises, imgroalue chain efficiencies, and expand the market.

Massive decentralised storage capacity to be séb Unglp farmers store their produce and realizeureerative prices through sale at
appropriate times. Computerisation of 63,000 Pryn#sgricultural Credit Societies (PACS) with an istment of Rs. 2,516 crore (US$
305.9 million) initiated. Digital Public Infrastrtiere for Agriculture: agriculture will be built @ open source, open standard and inter
operable public good. This will enable inclusivemher-centric solutions through relevant informaervices for crop planning and health,
improved access to farm inputs, credit, and insteahelp for crop estimation, market intelligenaad support for growth of agritech
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industry and start-ups. To enhance the productivitgxtra-long staple cotton, Government will adaptluster-based and value chain
approach through Public Private Partnerships (PP#3. will mean collaboration between farmers,estatd industry for input supplies,
extension services, and market linkages.

(https://www.ibef.org/download/1690789236 Agricuttuand_Allied Industries-May-2023.pdf

AUTO COMPONENTS - INDUSTRY SCENARIO

India has become the fastest-growing economy iwitidd in recent years. This fast growth, couplathwising incomes, a boost in
infrastructure spending and increased manufacturiogntives, has accelerated the automobile ingu$tie two-wheeler segment
dominated the automobile industry because of tdeimmiddle class, with automobile sales standint®a45 million units in FY23.
Significant demand for automobiles also led to dh@ergence of more original equipment and auto compis manufacturers. As a
result, India developed expertise in automobilasauto components, which helped boost internatidealand for Indian automobiles
and auto components. Hence, the Indian automaidiesiry has a considerable impact on the auto coergandustry.

India’s auto component industry is an importantaedriving macroeconomic growth and employmente iridustry comprises players
of all sizes, from large corporations to micro e, spread across clusters throughout the couftry auto components industry
accounted for 2.3% of India’s GDP and provided diemployment to 1.5 million people. By 2026, thwcenobile component sector
will contribute 5-7% of India's GDP. The AutomotiMission Plan (2016-26) projects to provide diractemental employment to 3.2
million by 2026. The industry is a leader in exgahd provides jobs to over,

3.7 crore people. From FY16-FY22, the industrystaged a CAGR of 6.35%
and was valued at US$ 56.50 billion in FY22. Theoatomponent industry

exported US$ 19 billion and imported US$ 18.3 aillworth of components 3500

in 2021-22, resulting in the highest export surmés)S$ 700 million. The

component sales to OEMs in the domestic market gsed6% to US$ 27.27 o

billion (Rs. 2.23 lakh crore). Due to the high deypenent prospects in all
vehicle industry segments, the auto component séstexpected to see
double-digit growth in FY22. The industry is expattto stand at US$ 20(
billion by FY26.

India’s auto components industry’s market sharesigrsficantly expanded, o
led by increasing demand for automobiles by thevgrg middle class and

exports globally. Due to the remarkable growth @ménd for Indian auto
components, several Indian and international pkyesve entered the
industry. India’s auto component industry is brgadassified into organised
and unorganised sectors. While the unorganisedrseatsists of low-valued

10,000

2,050

i -

items and mostly serves the aftermarket categbeyotganised sector serve — —— —
OEM s and includes high-value precision instruments. grreess R il b

The turnover of the automotive component industemng34.8% to Rs. 2.65 SFY21 AFY22E

lakh crore (US$ 33.8 billion) during April-Septemmi2022 compared to the

first half of the previous year. Moreover, the acbmponent exports increased by 8.6% in H123 to UB$ billion (Rs. 79,033 crore)
from US$ 9.3 billion (Rs. 68,746 crore) in H1 2022.-

As per the Automobile Component Manufacturers Asgmn (ACMA) forecast, auto component exports fromdia is expected to
reach US$ 30 billion by 2026. The auto componedustry is projected to record US$ 200 billion irveeue by 2026. Strong
international demand and resurgence in the lodéginal equipment and aftermarket segments are giedito help the auto component
industry grow 20-23% in FY22.

Market Overview of the Sector

The automobile component industry turnover stoodsat4.20 lakh crore (US$ 56.5 billion) betweenifp®21-March 2022 the industry
had revenue growth of 23% as compared to 2020424 tdrnover of the automotive component industepng84.8% to Rs. 2.65 lakh crore
(US$ 33.8 billion) during April-September 2022 coamgd to the first half of the previous year. Dorte®EM supplies contributed ~81.1%
to the industry’s turnover, followed by domestiteaimarket (~17.7%) and exports (~1.2%), in FY22 Thmponent sales to OEMs in the
domestic market grew by 46% to US$ 27.27 billios.(R.23 lakh crore). Between April 2021-March 2022ports of auto components
grew by 42.9% to Rs. 141,550 crore (US$ 19 billioxg per the Automobile Component Manufacturersotigion (ACMA) forecast,
automobile component exports from India is expettestach US$ 30 billion by 2026. In FY22, Indiasto component Industry for the
first time reached a trade surplus of US$ 700 aiilliThe aftermarket for auto components grew by ib2921-22 reaching Rs. 74,203
crore (US$ 10.0 billion), up from Rs. 64,524 cr@sS$ 8.7 billion) in 2020-21.
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Aggregate Turnover (US$ billion) Share in Turnover of the Auto Components Industry (FY22)
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Exports of automobile components from India inceehst a CAGR of 11.89%, from US$ 10.83 billiorFvi16 to US$ 19 billion in
FY22. Exports of auto components grew by 43% tolR&l lakh crore (US$ 19 billion) in 2021-22 frors.®.98 lakh crore (US$ 13.3
billion) in 2020-21. Europe accounted for 31% vokughare of the total auto component export, foltbtwe North America (32%) and
Asia (25%) of the total auto component export. Aadmponent exports increased by 8.6% in H123 to BSdillion (Rs. 79,033
crore) from US$ 8.3 billion (Rs. 68,746 crore) il B021-22. North America, which accounts for 33%atél exports, increased by
12%, while Europe and Asia, which account for 30% 26% of total exports, increased by 4% and 1E4pectively.

Value of Auto Component Export (US$ billion) Share of Export by Geography (H1 FY23)
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By 2026, the automotive aftermarket segment indridi expected to reach US$ 32 billion. India’s actonponents aftermarket
witnessed a 15% growth from US$ 8.70 billion in A2 US$ 10 billion in FY22. In H1 2022-23, theaafharket witnessed a growth
of 8% to US$ 5.1 billion (Rs. 42,007 crore) from$®J&.7 billion (Rs. 38,895 crore) in H1 2021-22. &fharket turnover increased at
a CAGR of 8.02% from US$ 8.70 billion in FY16 to $30 billion in FY22 and is expected to reach Ug%$bdlion by 2026. The
‘Drive Transmission and Steering’ product categargounted for 21% of the aftermarket share followetEngine Components’, and
‘Electricals and Electronic Components’ with 19%a8%, respectively. To support local auto parggpsiars, the auto component
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sector has tied up with Tesla to manufacture eteeghicles in August 2021.
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Value of Aftermarket Turnover (US$ billion) Product-wise Share in Aftermarket Turnover (FY22)
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(Source ACMA)

Recent Trends and Strategies

» Global components sourcing hub

Major global OEMs have made India a component sogriaub for their global operations. Several globigr-1 suppliers have also
announced plans to increase procurement from lilngiein subsidiaries. India is also emerging asuaciog hub for engine components
with OEMs increasingly setting up engine manufaotyunits in the country. The aggregate CAPEX qufta the OEMs is estimated
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to remain high at US$ 7.95 billion (Rs. 650 billjaywer 2023-2025. For companies like Ford, Fiagukuand General Motors (GM),
India has established itself as a global hub falkemgines. Varroc Lighting Systems (VLS) is syimd the complete exterior lighting
solutions for Tesla Model S sedan and the TesladVi&dcrossover.

» Improving product-development capabilities

In February 2023, Bridgestone India, a global leaddyres and sustainable mobility solutions, ammzed that it would be investing
over US$ 73.39 million (Rs. 600 crore) to meetiti@easing demand for quality passenger tyresarctiuntry. In January 2023, NXP
Semiconductors inaugurated a new state-of-theyatess & Silicon Innovation lab at NXP SemicondustGampus in Manyata Tech
Park, Bengaluru. In November 2022, Continental§jieeleading premium tyre manufacturer inaugurasdsirst Commercial Vehicle
Alignment Center in Jaipur. Increased investmeamtseiting-up R&D operations & laboratories to coctdactivities such as analysis,
simulation & engineering animations. The growttglafbal OEM sourcing from India & increased indiggation of global OEMs are
turning the country into a preferred designing &nufacturing base. In October 2022, auto componeatiser Minda Corporation
announced its partnership with South Korean firne®@eng Eltec, to bring in next-generation advancaaddsystem solutions to India.
In June 2022, German auto component major ZF iraigh and expanded its new Tech center in Indiddrch 2022, Minister of
State for Power and Heavy Industries Mr. Krishah ®arjar said that Indian and foreign automobilenufacturers have taken
initiatives to develop hydrogen fuel cell vehicles.

» Route to expansion

In February 2022, the government has received timargs proposal worth Rs. 45,016 crore (US$ 6.0ibm) from 20 automotive
companies under the PLI Auto scheme. This schenegpected to create an incremental output of R81K00 crore (US$ 31.08
billion). In 2022-23, Tamil Nadu attracted investrh@roposals worth US$ 2.20 billion (Rs. 18,063rejoramil Nadu is capitalizing
on its previous automotive expertise to enter theéridustry. In November 2022, auto components mé&kera BLW precision forgings
Itd. announced its plans to increase capex by R80Icrore (US$ 123.28 million) for its electrichveles business. In December 2021,
Tata Motors has lined up investments worth more th8$ 1 billion in the next 4-5 years for its commial vehicle business. German
auto component major ZF has doubled down on Indiaan investment of €200 million (US$ 214.10 naif). To meet India’s electric
vehicle (EV) ambition, a cumulative investment dd$J180 billion will be required for vehicle prodigrt and charging infrastructure
by 2030.

» New strategies

The Indian government is exempting imports of adgibods and machinery essential for the produgifdithium-ion cells used in
EV batteries from customs duty. Both Indian & glblmanufacturers are investing in new capacitiesev@r programmes to get long
term advantage. As markets in North, West & Soutindia are getting saturated, component manufactuare eyeing untapped
markets in the Northeast region of the countnpétember 2021, MG motor India was exploring exppgortunities in UK and South
Africa. The company has plans to make India asxgont hub. In October 2021, TVS Motor Company, a@otirated with Tata Power,
to boost the comprehensive implementation of alegthicle charging infrastructure (EVCI) acrosdinand deploy solar-powered
technologies at various TVS Motor locations.

> Diversification

Many Indian firms specialising in only one prodowrket or segment are looking to diversify in segtadike two wheelers, passenger
cars or commercial vehicles. They are steppinchep product development capabilities in orderawénthe best chance of capturing
growth opportunity.

» Capacity

By 2030, Chinese EV manufacturer BYD hopes to add®% of the Indian EV market. It already has anafacturing setup in India,
and the current plant's capacity may be increageahbther 10,000-15000 units. In October 2021, EGdaS announced a 20% capacity
expansion of its auto and non-auto businesses deitid of 2021.In September 2020, off-highway tyeken Alliance Tire Group
(ATG), owned by the Japanese major Yokohama Graupounced plans to set up its third plant in thenty in Visakhapatnam, with
an investment of US$ 165 million (Rs. 1,240crofi)e proposed plant will add over 20,000 tonnesgmerum (55 tonnes per day
rubber weight) capacity to the 2.3-lakhtonne anpuatuction from two India plants and will be conssioned by the first quarter of
2023. In December 2020, Continental planned to mo@ts local presence in India by increasing thpmduction capacity at the
Modipuram plant.

» IPO Listing
Auto component manufacturing companies are entéhi@gquity market to raise capital. In March 208itp component makers,
Craftsman Automation and Rolex Rings Ltd. liste€lithPOs in the stock exchange.

Growth Drivers

1. Demand-Side Drivers
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Robust growth in domestic automotive industry

Increase in investment in road infrastructure

Growth in working population & middleclass incomélwrive the market

With the Self-Reliant India mission, the auto inlyss looking to half its Rs. 1 trillion (US$ 13H6llion) worth of auto
component imports over the next 4-5 years. Thisprdvide significant opportunities for existingcanew auto components
players to scale up.

2. Supply-Side Drivers

3. Polic

Competitive advantage facilitating emergence o$outcing hub.
Technological shift and focus on R&D

y Support

Establishing special auto parks & virtual SEZsdato components

Lower excise duty on specific parts of hybrid védsc

Policies such as Automotive Mission Plan 2016-2&tér Adoption & Manufacturing of Electric HybriceXicles (FAME, April
2015) and NMEM 2020 are likely to infuse growthlie auto component sector of the country

PLI schemes has been extended to the automobiler seith an aim of creating an incremental outpluRs. 2,31,500 crore (
US$ 31.08 billion).

The Government announced National Mission on Tansitive Mobility and Battery Storage based on pbasanufacturing
program (PMP) until 2024

Vehicle Production in India (thousand units) Vehicle Production (in number of units in million )

25,000 30.00
20.00 3 g
20,000 2 . 8
18,472 10.00
0.00 « '
15,000 FY17 FY18 FY19 FY20 FY21 FY22 FY23"
10.000 Vehicles, Vehicle Parts and Transport Equipment Loan
Outstanding® (USS$ billion)
16.00
4,578 14.00
5,000 :
S.000) 12.00 5
10.00 &
gos 1,035 8.00
| ‘ 6.00
Passenger Commercial Two & Three 4.00
Vehicles Vehicles Wheelers 2.00
mFY22 mFY23 FY16 FY17 FY18 FY19 FY20

Note: #Loan outstanding at the end of the finangédr ; (* - BMW, Mercedes & Volvo Auto data ard awgailable for passenger
vehicles and Daimler, JBM Auto & Scania data ar¢ amailable for commercial vehicles for FY23).
(Source:https://www.ibef.org/download/1690789335_Auto-Congus-May-2023.pjif
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OUR BUSINESS

Some of the information contained in the followdtigcussion, including information with respect tor plans and strategies, contain
forward-looking statements that involve risks angtertainties. You should read the section “Forwaabking Statements” for a
discussion of the risks and uncertainties relatedhbse statements and also the section “Risk Fgtfor a discussion of certain
factors that may affect our business, financialditban, or results of operations. Our actual resuthay differ materially from those
expressed in or implied by these forward-lookirageshents. Our fiscal year ends on March 31 of egdr, so all references to a
particular fiscal are to the Twelve-month periodded March 31 of that year. In this section, a refere to the “Company” or “we”,
“us” or “our” means New Swan Multitech Limited.

References herein to "we", "our" and "us" are toMN&wan Multitech Limited and, as the context rezpjijoint ventures. The discussion
below may contain forward-looking statements arflibets our current views with respect to futurerdggeand financial performance,
which are subject to numerous risks and uncertamtActual results may differ materially from th@ssgicipated in these forward-
looking statements. As such, you should also tBé&k Factors" and"Forward Looking Statements“beginning on page22 and17

of this Draft Red Herring Prospectus, respectiveligich discuss a number of factors and contingesitiat could affect our financial
condition and results of operations.

All financial information included herein is based our” Financial information of the Company'included on pagé41 of this Draft
Red Herring Prospectus.

Incorporated in 2014, we are an engineering-ledufsanturer of (i) complex and critical precision eregred components and parts
used in automotive sectdia(ito components”) and (ii) agricultural farm machineries designedrteet the diverse needs of modern
farming(“agricultural implements”) . Within the automotive sector, we manufacturecpre and supply a range of precision machined
tubular assemblies, welded assemblies, precisiackbts and sheet metal parts. Our wide range efioffs in this segment includes
link assembly engine hangers, hinge body coverat frover stay components, seat catch componewetdijlfer cap components, main
stand complete assemblies, front fender stay adigmnéngine guard plates, rear brake arm assesnsbparator breather, cable guide
assemblies, battery tray components and many p#rs, that are critical for the two-wheeler velschnd various type of brackets
such as cooling recovery reservoir brackets, exhailpipe brackets, fuse block brackets, floor gldirackets, air cleaner inlet hose
brackets for the passenger car vehicles.

Within the agricultural implements sector, we dasignanufacture and supply a comprehensive ranggrifultural implements that
cater to different aspects of farming such asm@iparation, sowing, crop management, harvestidgcesp residue management. Our
wide range of offering in this segment includesoas type of rotovators, seeders, super seedeesiexg, potato planter, potato digger,
fertilizer spreader, mulcher, puddler, laser lamdeller, disc ploughs and many other agriculturaplements. We manufacture
agricultural implements from our manufacturing Uoitated at Village Raian, Ludhiana, Punjab. Thd sait was established in F.Y.
2014-15 and is located at a plot area of 6.74 aaras is equipped with various machineries sucBraach Machine, Center Facing
Machine, Beam Furnace, Deburring Machine, Gear aplisear Shaver, Hydraullic Press, Laser MacHhifibing Machine, Plasma
Machine, Power Grid, Cylindrical Grinder MachinegijlDMachines, Diameter Grinder, Laser Marking Maahetc. For Fiscal 2023,
our revenue from operations were Rs. 15,116.04 s aflwhich we derived 60.70% of revenue from awimponents segment and
37.13% from agricultural implements segment.

The auto components are manufactured from our raatwing unit based at Village Vithlapur, Ahmedab@&dijarat, which was
established in F.Y. 2015-16. The said unit is ledaat a plot area of 10 acres and is equipped wétlous machineries such as
Robotic Welding Machines, lathe machine, surfaéedgr machine, press machine, paint shop setupgDetcproducts are subject to
stringent quality checks and testing in laborateeour facilities. We have well-equipped labongtenodern technology and testing
equipment’'s with supporting environment and faeiit to ensure that the products conform with tesirdd quality. Our R&D
capabilities include in-house tool designing, designulation, prototyping and testing abilities lsucs CMM (Faro Arm 6 Axis-3D),
Weld Penetration, Universal Testing Machine, Spta$ Testing Machine, Humidity Testing Machine, étegss Tester. We also procure
certain of the auto-components in the finished @mfthished form (bought out parts) from our Promdeoup entity, M/s New Swan
Enterprises which includes fuel cap & bracket fmatdatch, stay stopper rubber, body cover, plaggne guards, side stand and various
other items.

As on date of this DRHP, our product portfolio leaer 300 SKU'’s of agricultural implements and actonponents. We also own 5
design registrations relating to our agriculturaplements i.e. Mulcher, power weeder, crop plapiato harvester and potato planter
which are registered with the Patent Office, Gowsnt of India. In automotive segment, we supply nedour products directly to
OEMs in finished (machined) condition. In the twheeler vertical, we have relationship spanning éwerars with Honda Motorcycle
and Scooter India (“HMSI"), which is our largeststomer in terms of revenue for Fiscal 2023, ovge&s with MG Motors to which
we supply passenger car components and over 3weéhrMahindra & Mahindra to which we supply agficuwal implements. Within
the domain of agricultural implements, our proddistribution encompasses an extensive network ef 800 dealers, covering 11
states in India. Our reach also extends to supplggricultural implements to notable OEMs such aivddra & Mahindra, John Deere
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India Pvt. Ltd. etc. We also export our agricultural implements to countries like Mauritius, Russia, Kazakhstan, South Africa, Sudan and
Nepal. In fiscal 2023 and 2022, we derived 2.08% and 1.39% of our revenue from exports.

AGRO UNIT LOCATED AT LUDHIANA

AUTOMOTIVE UNIT LOCATED AT VITHLAPUR

Our Promoter and CMD, Mr. Upkar Singh, possess 38 years of experience in the auto components industry and within this tenure, he
has acquired approximately 9 years of experience in the agricultural implements sector. Similarly, Mr. Kanwardeep Singh, our Executive
Director and Promoter, has 30 years of experience in the auto components industry (which includes 9 years in agricultural implements).
Additionally, our Promoter and Whole Time Director, Mr. Barunpreet Singh Ahuja, bring over 12 years of expertise in the auto
components industry (including 9 years in agricultural implements). We have benefited immensely from the vast experience of our
promoters on account of their sound knowledge of the industry, high contacts with clients and suppliers and better decision-making
power. Our top management team is supported with adequate technical, managerial and commercial team having relevant experience
which help us to achieve the organizational goals.

Key Performance Indicators of our Company

(Rs. in lakhs)

Key Financial Performance FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operatio® 15,116.0. 14,546.7 14,947.4
EBITDA® 2,022.3 1,149.2! 1,061.5
EBITDA Margin® 13.38% 7.90% 7.10%
PAT® 991.93 363.14 342.6!
PAT Margir® 6.56% 2.50% 2.29Y%
RoE(%® 33.27% 18.25% 21.06%
RoCE (%" 24.86¥% 12.64% 12.56%
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Notes:

MRevenue from Operations means the Revenue fromafmes as appearing in the Restated FinancialiBeates

@EBITDA is calculated as Profit before tax + Depatitin + Interest Expenses - Other Income

@) ‘EBITDA Margin’ is calculated as EBITDA divided dgevenue from Operations

@) ‘PAT Margin’ is calculated as PAT for the periodér divided by revenue from operations.

®) Net worth means the aggregate value of the paishape capital and reserves and surplus of the aoyap

©®Return on Equity is ratio of Profit after Tax ansekage Shareholder Equity

(MReturn on Capital Employed is calculated as EBNiddid by capital employed, which is defined as shalders’ equityplus
total borrowings {current & non-current}.

Our Competitive Strengths

In-house Manufacturing capabilities

As on the date of this Draft Red Herring Prospeatediave two manufacturing units. Our Automotivemufacturing facility is located
at Survey No. 351 Village Vithlapur, Ahmedabad, &aj and agricultural implements manufacturing usitocated at Kohara
Machiwara Road, Village Raian, Ludhiana, Punjake $hid manufacturing premises are owned by us.if-heuse manufacturing
operations enable us to stream line inventory mamagt and production process resulting into maariea of high-quality production
standards, minimizing production time and bringiogt effectiveness.

Large base of dealers and customers along with streelationship

Within the domain of agricultural implements, owoguct distribution encompasses an extensive n&tafoover 200 dealers, covering
11 states in India i.e. Punjab, Rajasthan, Jamniaghmir, Karnataka, Tamil Nadu, Haryana, Uttar Bsli Madhya Pradesh, Bihar,
Jharkhand and Maharashtra. In addition, we haveremtinto product supply agreements with Mahingh@ llahindra Limited and
John Deere India Private Limited. In the two-wheelkertical, we have relationship spanning over &rgavith Honda Motorcycle and
Scooter India (“HMSI”), which is our largest custemin terms of revenue for Fiscal 2023, over 3 gedth MG Motors to which we
supply passenger car components and over 3 yedr$Aahindra & Mahindra to which we supply agricuéilimplements. Maintaining
strong relationships with our key customers is i$akto our business strategy and to the growtbusfbusiness. Owing to our strong
customer relationships, we have been able to rataumber of our customers for a long period o&tensuring uninterrupted supplies
of our products to them and retain them for a Ipagod of time.

Wide Range of Products

As on date of this DRHP, we have two manufactudnigs engaged in the production of Auto componantsagricultural implements.
Our wide range of offering in agricultural implentersegment includes various type of rotovatorsgeese super seeders, weeders,
potato planter, potato digger, fertilizer spreadaricher, puddler, laser land leveller, disc plosigtt. We also own 5 design registrations
relating to our agricultural implements i.e. Mulch@ower weeder, crop planter, potato harvestempaato planter which are registered
with the Patent Office, Government of India. Witkive automotive sector, we offer a wide range e€jsion forged & machined tubular
assemblies, welded assemblies, precision brackdtsteet metal parts such as link assembly engingers, hinge body covers, front
cover stay components, seat catch componentdijlfeletap components, main stand complete assesiifliont fender stay assemblies,
engine guard plates, rear brake arm assembliearagep breather, cable guide assemblies, battayydomponents and many other
parts. Our product portfolio is the combinationwb different type of manufacturing industry, whikblps us to expand our business
to existing customers as well as to potential nestamers.

Stringent quality control mechanism ensuring standbized product quality

We employ an extensive and stringent quality cdmirechanism during the manufacturing of productds Thvolves range of tests for
our auto-components, including CMM (FARO Arm 6 A8B), Weld Penetration, Universal Testing MachiBajt Spray Testing
Machine, Humidity Testing Machine, and Hardnesséres-urther, for agricultural implements, we coctdapecific tests like the
leakage test, RPM test, temperature test, soutidgeand hardness testing to ensure that our firaducts meet the required quality
standards. Our manufacturing facilities has persbmesponsible for monitoring the parameters of mraries, output stability,
reporting any irregularities in the manufacturirrggess and making adjustments accordingly. Thestsl®f quality tests and checks
ensure maintenance of quality of products. We belidat our focus on quality of products has erdhbie to sustain and grow our
business model to benefit our customers.

Synergy of young and experienced management teath icommitted employee base
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We are headed by our Promoter, Chairman and Magd&jnector, Mr. Upkar Singh, who brings a wealtre@perience to our company.
Mr. Singh boasts an impressive 38 years in the antgponents industry and within this tenure, hedtagiired approximately 9 years
of experience in the agricultural implements sedt@r possesses deep insights into our companyratapes and actively participates
in its day-to-day management. Complementing MrgBis leadership is Mr. Barunpreet Singh Ahuja, \Wioletime Director, who
joined our business in 2014. With 12 years of eigpee in the auto components industry includingg@rg in Agricultural implements,
he plays a pivotal role in introducing new prodcategories and expanding our dealer network natibvAdding to our leadership's
strength is Mr. Kanwardeep Singh, who brings 30ryed experience in the auto components industy @uyears in agricultural
implements.

We are backed by a synergized crew of experiennddyaung support team which has been built up tveryears and has been
contributory in achieving the goals of our Compadwyr key business functions like sales, productimmance, HR and supply chain
play key role in efficient day-to-day operationsthE Company. We endeavour to maintain a balanoexpérienced and young
professionals in the team. We believe that our memeent team’s experience and their understanditigeahdustry will enable us to
continue to take advantage of both current anddéutuarket opportunities. For details regardingkeg Managerial Personnel, please
refer to chapter titletiOur Management” on page 128f this Draft Red Herring Prospectus.

Our Business Strategies
Continue to invest in our technological capabilise

We intend to enhance our manufacturing capabilafesgricultural implements through three key atities. Firstly, we intend to bring
production for deep-drawn parts in-house usingdrdnylic press machine, expecting cost savings mpdaved quality. Secondly, we
intend to install four power press machines to muatie rototvator assembly, boosting productivity eetlicing handling costs. Thirdly,
we intend to acquire another Fiber Laser machiienat only increase production capacity but alsove as a valuable contingency
plan for precision cutting of steel plates usedarious farm machinery. Thus, going forward, wemntt to continue making investments
in capacity expansions and modernization of oufpment and facilities. For further details, pleaster to Chapter titletiObjects of
the Issue”on page 6Bf this DRHP.

Expand our domestic presence in existing and newrkegs

Our Company has constantly expanded the dealergnieacross the country and this continues toreaf the core strategies of the
Company to further expand the dealers’ network.iktpa wider product portfolio provides confidencenew dealers to engage with
our Company. While we believe in growing the dealeetwork, proper area marking and financial doédily check is done before
appointing a dealer to ensure a good service gndaton in the market without hurting our existictiannel. Going forward we intend
to focus on current markets to increase our custdase and to tap new market and increase our geloigal reach and customer base.

Geographical reach through marketing network

We distribute our products in approximately 19esdaand Union Territories throughout India. In Fis2@23, the largest share of our
revenue, accounting for 54.47%, originated fromaeatj followed by Maharashtra at 15.31%, Punjah2a50%, and Karnataka at
8.04%. The remaining states, including Uttar Pradddadhya Pradesh, Bihar, Tamil Nadu, Rajasthau, athers, collectively
contributed to the remaining portion of our reveriie also export our products to countries sucMasritius, Russia, Kazakhstan,
South Africa, Sudan and Nepal. We propose to exmamddomestic and international market presencexXpanding our sales and
distribution network. To augment our efforts inri@ase in sales of our products, we intend to degdimjtional field force consisting of
sales and marketing representatives who shall ma@etustomers/ prospective customers to marketpoaniucts. We believe that
enhancing our presence in additional regions widltde us to reach out to larger population.

Focus on consistently meeting quality standards

Our Company intends to focus on adhering to thdityustandards of the products. Quality of the prodis very important for the
company from both dealer and end user point of vidmtinuous quality review of products and timedyrective measures in case of
quality diversion are keys for maintaining quabtandards of the products. Providing the desiredgmod quality products help us in
enhancing customer trust and maintaining long teflationships with them.

Maintaining cordial relationship with our SuppliersCustomer and employees

We believe in maintaining good relationship withr suppliers, customers and employees which arenthst important factor to keep

our Company growing. Our dedicated and focusedagupr and efficient and timely delivery of produbts helped us build strong
relationships with our existing customers over mhar of years. Further, we believe that establgkinong, mutually beneficial long-
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term relationships with strategic suppliers is itiaal step in improving performance across thepbyghain, generating greater cost
efficiency and enabling the business to grow anctldg.

PRODUCT PORTFOLIO

Agricultural implements Division: Our wide range of offering in this segment includesious type of rotovators, seeders, super
seeders, weeders, potato planter, potato diggétizier spreader, mulcher, puddler, laser lancelier, disc ploughs and many other
agricultural implements.

Rotavators: A rotavator is a farm equipment useddind preparation. The rotavator machine is drhwm tractor and utilized for a
variety of purposes that include removing residafggast crops in a field, preparing the soil foe thext crop, and levelling the earth
for sowing the seeds. There are multiple functiofs rotavator in agriculture such as:-

Breaking up the soil Levelling the earth

Preparing the seedbeds

Tilling the land

Removing previous crop residue

Removing weeds from the ground

YVVVVYYVY

Some of our products in agricultural implementssin:-

| B
L Potato Harvestor

Rotovator Potato Harvester/Digger

| e A - = —
4 - L g LN

Super Seeder Puddler
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Roto Seeder

Laser Leveller Disc Plough

Automotive Components Division

Within the automotive sector, we manufacture, procure and supply a range of precision machined tubular assemblies, welded assemblies,
precision brackets and sheet metal parts. Our wide range of offerings in this segment includes link assembly engine hangers, hinge body
covers, front cover stay components, seat catch components, fuel filler cap components, main stand complete assemblies, front fender
stay assemblies, engine guard plates, rear brake arm assemblies, separator breather, cable guide assemblies, battery tray components and
many other parts, that are critical for the two-wheeler vehicles and various type of brackets such as cooling recovery reservoir brackets,
exhaust tailpipe brackets, fuse block brackets, floor panel brackets, air cleaner inlet hose brackets for the passenger car vehicles. We
also procure certain of the auto-components in the finished form (bought out parts) from our Promoter Group entity, M/s New Swan
Enterprises which includes fuel cap & bracket for seat latch, stay stopper rubber, body cover, plate engine guards, side stand and various
other components/parts. For Fiscal 2023, our total purchase from New Swan Enterprises were Rs. 4539.42 lakhs which constituted
44.48% of our total purchase for the said fiscal year, which included products in finished and unfinished form (bought out parts).

Some of our products in auto components divison:
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Hing Body Cover

Bar Comp. Side Stand

Catch Comp. Fuel Lid

Stay Comp, Head Light

Seat Catch Comp

Stay Comp. Fr. Cover

e

Link Engine Hanger

A1

Stand Comp. Main

Pillion Step R Sub Assembly

Catch Comp. Fuel Lid

D

Hinge,Body Cover
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Stay Comp. Fr. Fender

Seat Catch Comp

Separator, Breather

-

Link Engine Hanger

Stay Comp,Fr Fender

Plate L Cover



Stay L Floor Comp.

Starter Contl Unit

Receiver, Clutch Cable

Washer,Plug,Drain

Clip, Head Light

F

|
o
A,
L B S
-
—_—

Pipe Fuel Cock Set Plate Engine Guard

Clamp Canister Hose Clip Acg Cord

Pin Joint Brkt Comp Unit Set

Fuel Pump Guide Comp, Cable

Bar,Fuel Lid Lock Guide Comp, Cable
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Process Flow of Agriculture M achineries and | mplements

Our Company is manufacturing verity of Agro Machinproducts and our entire manufacturing areatisgiaed in various department
based on activities and production line. The maetufing process of agriculture machinery can vaepehding on the type and
complexity of the machinery being produced.

1.

Design and Engineering:
The process begins with the design and engine@tiage. Engineers and designers work together tiecdetailed plans and
specifications for the machinery. This includegsthg appropriate materials, dimensions, and corapts.

Material Procurement:
Once the design is finalized, materials are souesetiprocured. These materials is included maédstics, rubber, electronics,
and other components necessary for the machirmg'gruction.

Cutting and Shaping:
Raw materials are cut and shaped according todkigl specifications. This can involve procesdesdiutting, bending, welding,
and machining to create the various parts and coemgs of the machinery.

Assembly:
Assembly is a critical phase where the individuaitg are brought together to build the completehimesey. Skilled workers or
automated assembly lines may be used for this gatpo

Welding and Fabrication:
Welding is often used in agriculture machinery nfanturing to join metal components together. Propelding techniques are
crucial to ensure the structural integrity of thaaminery.

Painting and Finishing:
Once the machinery is assembled, it undergo pairdimd finishing processes to protect it from cdmesand enhance its
appearance. Powder coating or paint is applieccaded.

Quality Control:

Quality control checks are conducted throughouttiamufacturing process. This includes inspectidriadividual components,
assembly quality, and functionality testing to eresthhat the machinery meets safety and performstacelards.

Testing:
Depending on the type of machinery, it may undeigorous testing to ensure that it operates cdyrect

Packaging and Shipping:
After passing all quality checks and tests, thehiragy is packaged for shipment. Proper packagimgticial to prevent damage
during transportation.

Process Flow of Automotive products:

Manufacturing automotive components involves a dempnd multi-step process that can vary dependmthe specific part being
produced and the materials used. Here is a gemegatiew of the manufacturing process for autonetomponents.

1.

2.

Design and Engineering.

The process begins with the design and engineefitige automotive component. This includes creatieigiled CAD (Computer-
Aided Design) models and performing simulations andlysis to ensure the component meets the relgpecifications and
performance criteria.

Material Selection:
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10.

11.

Selecting the appropriate materials for the compbisecrucial. Materials can range from various alete.g., steel, aluminum,
and magnesium), plastics, composites, and moreerMajproperties must match the component's funatioequirements and
environmental conditions.

Raw Material Preparation:
Raw materials, such as metal billets, sheets, astipl pellets, are acquired and prepared for psiregsThis involve cutting,
shaping, or forming the materials into the desirgtial shape.

Machining:
Machining processes like turning, milling, drillingnd grinding are used to shape the raw maténaisthe precise dimensions

required for the component.

Forming and Casting:
For components with complex shapes, forming prasebke forging, stamping, or casting are used.

Heat Treatment:
Many automotive components undergo heat treatnresepses to improve their mechanical propertiad) as hardness, strength,
and durability.

Welding and Joining:
Some components require multiple parts to be jotngdther. Welding, brazing, or adhesive bondirggueed to create strong and
reliable connections.

Surface Finishing:
Automotive components often undergo surface fimghprocesses to improve aesthetics and protechstgedrrosion. These
processes include painting, plating, powder coatingnodizing.

Quality Control and Testing:
Throughout the manufacturing process, quality aintieasures are implemented to ensure the compomests the required
standards.

Assembly:
If the automotive component is part of a largeeadsly, it may go through an assembly process wiaieus components are put

together to create the final product.

Packaging and Shipping:
Once the components pass quality control and adgethéy are packaged and prepared for shipmethtet@utomotive assembly
plant.

PRODUCT WISE REVENUE BIFURCATION:

(Rs. in lakhs)

F.Y. ended F.Y. ended F.Y. ended
Particulars March 31, (IgoevenueOf March 31, (IgoevenueOf March 31, (Igoevenueof

2023 2022 2021
Revenue  From  Agricultural
implements (A)
Rotavator 4,567.8! 30.22% 4,550.9! 31.29% 4,836.1! 32.28%
Other Implement 700.5¢ 4.63% 1,665.9! 11.45Y% 2,404.91 16.10%
Spare Par 344.6: 2.28Y% 300.6: 2.07% 359.0: 2.40%
Total Revenue(A) 5,613.10 37.13% 6,517.59 44.80% 7,600.15 50.88%
Revenue From  Automotive
Components (B)
Two Wheeler Par 8,951.8! 59.22% 7,507.0( 51.61% 6,900.2! 46.20%
Four Wheeler Pat 223.9: 1.48% 188.4: 1.30% 178.7¢ 1.20%
Total Revenue (B) 9,175.71 60.70% 7,695.41 52.90% 7,079.02 47.40%
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F.Y. ended % of F.Y. ended % of F.Y. ended % of
Particulars March 31, Revenue March 31, Revenue March 31, Revenue
2023 2022 2021
Scrap from (A) and (B) : (C) 327.23 2.17% 333.71 2.29% 257.64 1.72%
Total Revenue from Operations
(A) + (B) + (C) 15,116.04 100.00%| 14,546.71 100.00% | 14,936.81 100.00%

Note - Figures are based on standalone financieshents.

PLANT & MACHINERY

Some of the major plant & machineries installedum unit located at:-

Agricultural implements unit at Village Raian, Ludhiana, Punjab - Broach Machine, Center Facing Machine, Beam &ten
Deburring Machine, Gear Hobbing, Gear Shaver, HylllcaPress, Laser Machine, Milling Machine, PlasMachine, Power Grid,
Cylindrical Grinder Machine, Drill Machines, DianeetGrinder, Laser Marking Machine etc.

Auto components unit at Village Vithlapur, Ahmedabal, Gujarat - Robotic Welding Machines, lathe machine, surfgdeder
machine, press machine, paint shop setup etc.

INSTALLED CAPACITY & CAPACITY UTILISATION

Capacity details 202021 | 202122 | 2022-23 | EXStng '”?;age)d Capacity
Agricultural Implements (Raian unit)*
Press Shop Capacity
Installed Capacity (in pc 106,14. 117,93t 131,04
Actual Utilization (in pcs 8700¢ 7395 6286 131,040
Actual Capacity (% 81.97¥% 62.71% 47.97%
Welding Shop Capacity
InstalledCapacity (in pct 2,67 2,97( 3,30(
Actual Utilization (in pcs 169¢ 144(C 122¢ 3,300
Actual Capacity (% 63.37% 48.48Y% 37.09¥%
Power Coating Capacity
Installed Capacity (in pc 10,95: 12,16¢ 13,52(
Actual Utilization (in pcs 559z 4754 4041 13,520
Actual Capacity (% 51.07% 39.07¥% 29.89¥%
Total Installed Capacity (in pcs) 11¢,76€ 135,074 147,86(
Total Actual Utilization (in pcs) 94,292 80,14¢ 68,127 147,860
Total Actual Capacity (%) 78.73% 60.23% 46.08%
Auto components (Vithlapur unit)**
Press Shop Capacity
Installed Capacity (in pc 356,76( 356,76( 356,76(
Actual Utilization (in pcs 124,67. 131,23! 164,04 356,760
Actual Capacity (% 34.95% 36.79¥% 45.98Y%
Welding Shop Capacity
InstalledCapacity (in pct 101,53 101,53( 101,53
Actual Utilization (in pcs 23,24¢ 24 47 30,59: 101,530
Actual Capacity (% 22.90¥% 24.10% 30.13¥%
Powder Coating Capacity
Installed Capacity (in pc 48,58( 48,58( 48,58(
Actual Utilization (inpcs 14,29: 15,04 18,80¢ 48,580
Actual Capacity (% 29.42% 30.97¥% 38.71¥%
Total Installed Capacity (in pcs) 506,87( 506,87( 506,87(
Total Actual Utilization (in pcs) 162,21 170,75. 213,44( 506,870
Total Actual Capacity (%) 32.00% 33.69¥% 42.11Y%
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*as certified by Karan Rajendra Mody on behalf efkdde Associates Consulting Private Limited, Chadd=ngineers vide certificate
dated September 28, 2023.

Note - Installed capacity varies with product masbd on cycle times.

*The agricultural implements as produced by the Gany such as Rotavator, Seeder, Mulcher, Laserllegvieotato Planter etc. goes
through the press shop machineries, welding propessder coating process.

**In auto-components, press shop is used for produelinge Body Cover, Plate Cover, Stay Floor, TGoym Battery etc., welding
shop is used for producing components such as Engine Hanger, Stay Com FR Fender, Tray Com Battry and powder coating
is used for producing components such as Hinge Bmser, Stay Com FR Fender, Bar Com Step, Cengerdind Side Stand etc.

Information relating to our production capacitiesldhe historical capacity utilization of our pradion facilities included in this Draft
Red Herring Prospectus is based on certain assomspséind has been subjected to rounding off /anddytroduction and capacity
utilization may vary. For details, please refeCtmapter titled'Risk factors” page 22f this Draft Red Herring Prospectus.

Collaborations: We have not entered into any technical or finanmiany other collaboration agreement as on the afdfiling of this
Draft Red Herring Prospectus.

Export Obligation: Our Company does not have any export obligatiomnadate of this Draft Red Herring Prospectus.

SALES AND MARKETING:

Our sales & distribution network is aided by oupahle in-house sales and marketing team, whickeliaith the dealers on a regular
basis for customer inputs, market demands as welbaitioning of our products vis-a-vis product®of competitors. As a part of our
marketing strategy, we employ various marketindnbégues such as participation in trade fairs & bitlins, newspaper ads, social
media ads etc. Our sales and Marketing team prepaspective sales target through various actiaied upcoming season, sales team
place forecast & orders of products with consendledilers. Sales and marketing team also play ngtalto inform company about
model shift trend if any, and new product requiratador specific operations.

COMPETITION:

Our agricultural implements and auto componentsisirg are extremely competitive where the key fisctsf competition primarily
comprise of product quality, cost, delivery, deysient and management. A number of our competiterieger than we are, and some
competitors have greater financial and other resmuthan we do and other economic advantages gsacedto our business, such as
patents, existing underutilized capacity, lowerolabosts, lower health care costs, lower tax ratel in some cases, export or raw
materials subsidies. We compete with a number béroautomotive component and agricultural implementinufacturers and
distributors that produce and sell products sintilaours. Some of our significant competitors ia #gricultural implements segment
includes Tirth Agro Technology Pvt Ltd., Maschio $pardo India, Dasmesh Mechanical Works Pvt. LtdyaBka Agro Industries
Corporation and Mahindra Farm Equipment. In theoieugitive component business, some of our significamhpetitors includes
Sansera Engineering Limited, Endurance Technoldgieged and JBM Auto Limited.

Infrastructure & Utilities:

Raw Materials:Our raw material includes CRC sheets, HR shedt@stuseamless tubes, fastner, drawbar EN 19, dra®aMS
strip, ERW pipe, sq pipe, coating powder and pegtnent chemicals. Our essential raw material fepptoduction Auto Component is
CRC sheets 1mm to 3mm , HR sheets 2mm to 5mm,dyest fastner, drawbar EN 19, drawbar MS, MS sttipber components,
coating powder and pretreatment chemicals. Ourcigitiral implements raw material included CRC sbgdR sheets, tubes, seamless
tubes, fastner, riger, springs, tines, drawbar BNdtawbar MS, MS strip, ERW pipe, sq pipe, forgingasting, coating powder and
pretreatment chemicals. We procure majority ofrtve materials from the suppliers based in domaséicket.

We also procure certain of the auto-componentierfinished and unfinished form (bought out par@n our Promoter Group entity,

M/s New Swan Enterprises which includes fuel cabré&cket for seat latch, stay stopper rubber, badec plate engine guards, side
stand and various other components/parts. ForIR28&3, our total purchase from New Swan Entergngere Rs. 4539.42 lakhs which
constituted 44.48% of our total purchase for thd facal year, which included products in finishaad unfinished form (bought out
parts). In addition, the cold forged parts, blaektp and metal forming components are suppliedusyGroup Company New Swan

Autocomp Pvt. Ltd. And, we procure oil seals andutds which are used in agricultural implements franother Group Company,

New Swan Technologies Limited.
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Power: The requirement of power for our operations, like power for lighting and operating the plant/machinery/equipment is met through
the Uttar Gujrat Vij Company Limited and Punjab State Power Corporation Limited.

Water: The existing water requirement for our manufacturing unit is met from borewells.

Manpower: We believe that our employees are key contributors to our business success and thus we focus on attracting and retaining
the best possible talent. We aim towards recruiting the talent that we need, facilitating the integration of our employees into the Company
and encouraging the development of skills in order to support our performance and the growth of our operations. As on the date of this
Draft Red Herring Prospectus, our Company has employed around 194 employees (including labour) at various levels of the
Organization. We also hire contract labours in our factory units as per the requirement.

PROPERTY:

Intellectual Property.

Our portfolio of intellectual property includes patents and trademarks. We own 5 design registrations relating to our agricultural
implements i.e. Mulcher, power weeder, crop planter, potato harvester and potato planter which are registered with the Patent Office,
Government of India. Our trademark details are as mentioned below.

Application Date of Current
Sr. No Trade Mark/ Class TM mark Owner No./ Registration Status
Logo Type Registration
Certificate No.
1 FEELKING 12 Word | % tizlva“ Multitech | 545333 27-03-2018 | Registered
2 FEELKING 35 Word | New Swan Multitech | 3¢, 535, 27-03-2018 | Registered
Limited
Powering Innovative ;
3 Farmers 6 Device | 1o tizlva“ Multitech | 555335 27-03-2018 | Registered
4 AGRO SWAN 6 Word | ™ tizlva“ Multitech | 73575 22-03-2019 | Registered
5 AGRO SWAN 7 Word | ™ tizlva“ Multitech | 735755 22-03-2019 | Registered
6 AGRO SWAN 35 Word | New Swan Multitech | 7355, 30-08-2016 | Registered
Limited
7 (q 35 Device | NeW Swan Multitech | 071 09-09-2017 | Registered
Limited
Swan Agro
8 | SWAN AGRO 6 Device Eﬁn“’l tizlva“ Multitech | 504375g 17-12-2016 | Registered
9 | SWAN AGRO 35 Device | 1o tizlva“ Multitech | 551373 11-01-2020 | Registered

* Apart from above trademarks, we are also in use of =~ trademark, which we are using pursuant to the NOC given by the
trademark owner, M/s New Swan Enterprises (Promoter Group entity), without any fees.

Immovable Properties:

The following are the details of the immovable properties owned/ leased/ rented by our Company:-

Sr. No. Usage Address Owned/Leased/Rent
1. Manufacturing Unit — [ Kohara Machiwara Road, Village Raian, Ludhiana, Owned
(Agricultural implements) Punjab
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Sr. No. Usage Address Owned/Leased/Rent
2. Manufacturing Unit — Il Block 351-P, Village Vithlapur, Taluka Mandal, Owned
(Automotive Component District Ahmedabad, Gujarat 3821
3. Registered Office 310, Vardhman Crown Mall, Plot 2, Sector-19, | Obtained on rental basis
Dwarka, New Delhi- 110075 for 11 months w.e.f.
05.08.202
Insurance:

Our operations are subject to risks inherent in ufecturing facilities such as risk of equipmentide, work accidents, fire,
earthquakes, flood and other force majeure evants,of terrorism and explosions including hazénds may cause injury and loss of
life, severe damage to and the destruction of ptp@ad equipment and environmental damage. We bhianed Business Suraksha
Classic- Laghu Udyam Insurance policy for our Rd@ntory and Business shield SME policy for Vithlapinit, electronic equipment
insurance for Raian unit, Marine Cargo Open Poleyicle Insurance Policies and Group Medical lasge Policy & Health Insurance
for our employees and workers. Our insurance mdiolay not be sufficient to cover our economic.lBss further details, kindly refer
the section ofiRisk Factors” beginning on page 2% this Draft Red Herring Prospectus. Our insuracmeerage may not adequately
protect us against all material hazards, which afégct our business, results of operations andfirg condition.
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KEY INDUSTRIAL REGULATIONS AND POLICIES

The following description is a summary of the raldvregulations and policies as prescribed by thev&nment of India, and the
respective bye laws framed by the local bodies,adhers incorporated under the laws of India. Tifeimation detailed in this Chapter
has been obtained from the various legislationsluiging rules and regulations promulgated by thgulatory bodies and the bye laws
of the respective local authorities that are avhl&in the public domain. The statements producddvib are based on the current
provisions of Indian law, and the judicial and adisirative interpretations thereof, which are sudtjéo change or modification by
subsequent legislative, regulatory, administratirgudicial decisions and may not be exhaustive] are only intended to provide
general information to investors and is neitherigesd nor intended to be a substitute for professidegal advice. We are subject to
a number of Central and State legislations whiajutate substantive and procedural aspects of ttsinegs. Additionally, the business
activities of our Company require sanctions, appieylicenses, registrations etc. from the concdraethorities, under the relevant
Central and State legislations and local bye-laws.

For details of Government and Other Approvals atedi by the Company in compliance with these reguist see section titled
“Government and Other Approvalsbeginning on pagé86 of this Draft Red Herring Prospectus. The follogvis an overview of
some of the important laws, policies and regulagiarich are pertinent to our business and shoutdbeaconstrued as an exhaustive
list.

INDUSTRY SPECIFIC REGULATIONS
The Bureau of Indian Standards Act, 2016 (“BIS Act”

The BIS Act provides for the establishment of thedu of Indian Standards (“BIS”) for the developinf, inter alia, standardization,
marking and quality certification of goods. Funaoioof the BIS include, inter-alia, (a) recognizasyan Indian standard, any standard
established for any article or process by any dtfsitution in India or elsewhere; (b) specifyiagtandard mark to be called the Bureau
of Indian Standards Certification Mark which shHadl of such design and contain such particularsasb®a prescribed to represent a
particular Indian standard; and (c) conducting saspection and taking such samples of any materiglibstance as may be necessary
to see whether any article or process in relatiowhich the standard mark has been used confortietmdian standard or whether
the standard mark has been improperly used inoal&t any article or process with or without aehse.

Bureau of Indian Standards Rules, 2018

The Bureau of India Standards Rules, 2018 (theéBurof Indian Standards Rules”) have been notifredypersession of the Bureau
of Indian Standards Rules, 1987, in so far as tekte to Chapter IV A of the said rules relatingegistration of the articles notified

by the Central Government, and in supersessiohe@Bureau of Indian Standards Rules, 2017 excemlation to things done or

omitted to be done before such supersession. UWhdeBureau of Indian Standards Rules, the bureagqsired to establish Indian

standards in relation to any goods, article, precggstem or service and shall reaffirm, amendseeor withdraw Indian standards so
established as may be necessary.

Public Liability Insurance Act, 1991 (“Public Liality Act”)

The Public Liability Act, as amended, imposes lighon the owner or controller of hazardous subsés for any damage arising out
of an accident involving such hazardous substaAckst of hazardous substances covered by the @ulidibility Act has been
enumerated by the Government by way of a notificatiThe owner or handler is also required to takeao insurance policy insuring
against liability under the legislation. The ruteade under the Public Liability Act mandate that ¢éimployer has to contribute towards
the environment relief fund, a sum equal to therpuen paid on the insurance policies. This amoupgigable to the insurer.

Importer-Exporter Code

Under the Indian Foreign Trade Policy, 2004, noogipr import can be made by a person or compaiiyowt an Importer Exporter
Code number unless such person/company is spdlgifeeeempted. An application for an Importer ExgsrCode number has to be
made to the office of the Joint Director GeneralFofeign Trade, Ministry of Commerce. An ImporteqpBrter Code number allotted
to an applicant is valid for all its branches/diviss/ units/factories.

Prevention of Black Marketing and Maintenance of gplies Act, 1980

The Prevention of Black Marketing and Maintenanic8upplies Act is an Act for detention in certaases for the purpose of prevention
of black marketing and maintenance of suppliesoofimodities essential to the community and for mattencerned therewith.
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LABOUR RELATED LEGISLATIONS
Payment of Bonus Act, 1965

The Payment of Bonus Act, 1965 imposes statutayility upon the employers of every establishmenteced under this Act to pay
bonus to their employees. It further provides fayment of minimum and maximum bonus and linkingghgment of bonus with the
production and productivity.

Payment of Gratuity Act, 1972

The Payment of Gratuity Act, 1972 (“PG Act”) apglio every factory and shop or establishment irctvibén or more employees are
employed. Gratuity is payable to an employee ontehmination of his employment after he has rendie@ntinuous service for not
less than 5 (five) years:

a) On his/her superannuation;

b) On his/her retirement or resignation;

¢) On his/her death or disablement due to accidedisease (in this case the minimum requiremet (ifve) years does not apply).
Gratuity is payable to the employee at the rateSoffifteen) days’ wages for every completed ydagesvice or part thereof in excess
of 6 (six) months.

Workmen's Compensation Act, 1923 (“WCA")

Workmen’s Compensation Act, 1923 has been enacitbdtine objective to provide for the payment of gansation to workmen by
employers for injuries by accident arising out nflan the course of employment, and for occupatidiseases resulting in death or
disablement. The WCA makes every employer liablepy compensation in accordance with the WCA if erspnal
injury/disablement/loss of life is caused to a woeh (including those employed through a contradigraccident arising out of and
in the course of his employment. In case the engléails to pay compensation due under the WCAiwitine month from the date it
falls due, the commissioner appointed under the Wit direct the employer to pay the compensatioolernalong with interest and
may also impose a penalty.

Maternity Benefit Act, 1961

The Maternity Benefit Act, 1961, as amended, retgsléhe employment of pregnant women and ensuagshiby get paid leave for a
specified period during and after their pregnanidye Maternity Benefit Act is applicable to estabiieents in which 10 or more
employees are employed, or were employed on anyofithe preceding 12 months. Under the MaternitpdBi¢ Act, a mandatory

period of leave and benefits should be granteéruafe employees who have worked in the establishfoea minimum period of 80

days in the preceding 12 months from the date ofelpected delivery. Such benefits essentiallyudel payment of average daily
wage for the period of actual absence of the femialployee. The maximum period for which any wontzadlde entitled to maternity

benefit shall be 12 weeks, of which not more thams&eks shall precede the date of her expectadeaigl Entitlement of six weeks

of paid leave is also applicable in case of misager or medical termination of preghancy.

Minimum Wages Act, 1948

The Minimum Wages Act, 1948 came into force withdaojective to provide for the fixation of a minimuwage payable by the
employer to the employee. Every employer is mamdtdgpay the minimum wages to all employees engégeld any work skilled,
unskilled, and manual or clerical (including outrkers) in any employment listed in the schedul¢hie Act, in respect of which
minimum rates of wages have been fixed or revisetbuthe Act.

Contract Labour (Regulation and Abolition) Act, 197 as amended (the “CLRA Act”)

The Contract Labour (Regulation and Abolition) Act,1970 (the “CLRA Act”) requires a company to tegjistered as a principal

employer and prescribes certain obligations wiipeet to the welfare and health of contract labmuiehe CLRA vests responsibility

in the principal employer of an establishment, toal the CLRA applies, to make an application ®m¢bncerned officer for registration

of the concerned establishment. In the absencecbf registration, contract labour cannot be emplagehe concerned establishment.
Likewise, every contractor, to whom the CLRA apglies required to obtain a license and may not takle or execute any work

through contract labour except under and in acemrelavith the license issued. To ensure the weHdackhealth of the contract labour,
the CLRA imposes certain obligations on the corttnain relation to the establishment of canteeestrooms, drinking water, washing
facilities, first aid, other facilities and paymeuit wages. However, in the event the contractds fai provide these amenities, the
principal employer is under an obligation to pravitiese facilities within a prescribed time periBdnalties, including both fines and
imprisonment, may be levied for contravention @& frovisions of the CLRA.
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Employees’ State Insurance Act, 1948

It Employees’ State Insurance Act to provide fortaia benefits to employees in case of sicknessemity and employment injury
and to make provision for certain other matterseiation thereto. Whereas it is expedient to previt certain benefits to employees
in case of sickness, maternity and employmentyrgund to make provision for certain other mattanslation thereto; this Act requires
all the employees of the establishment to which #ut applies to be insured to the manner providede under. The Employer and
Employees both are required to make contributiothéofund. The return of the contribution madeeguired to be filed with the
Employee State Insurance department.

Employees’ Provident Funds and Miscellaneous Praeiss Act, 1952(“EPF Act”)

The EPF Act applies to factories employing oveegtployees and such other establishments and imelusidertakings as notified by
the Government of India from time to time. It regsi all such establishments to be registered vhi¢h State provident fund
commissioner and requires such employers and ¢ngiloyees to contribute in equal proportion toeheployees’ provident fund the
prescribed percentage of basic wages and deameéssler allowances payable to employees. The ERRBIS0 requires the employer
to maintain registers and submit a monthly retorthe State provident fund commissioner.

Payment of Wages Act, 1936

The Payment of Wages Act, 1936 as amended (the €&tayof Wages Act) has been enacted to regulatpaiiment of wages in a

particular form at regular intervals without unawibked deductions and to ensure a speedy and igffaeimedy to employees against
illegal deductions and / or unjustified delay calisepaying wages. It applies to the persons engulog a factory, industrial or other

establishment, whether directly or indirectly, thgh a sub-contractor and provides for the impasitibfines and deductions and lays
down wage periods. The Payment of Wages Act isiegigle to factories and industrial or other estdfitients where the monthly
wages payables are less tRaf,500 per month.

Industrial Disputes Act, 1947

The Industrial Disputes Act, 1947 (Industrial DiggmiAct) provides for mechanism and procedure twurgeindustrial peace and
harmony by investigation and settlement of indastlisputes by negotiations. The Industrial Dispuiet extends to whole of India
and applies to every industrial establishment d¢gagryon any business, trade, manufacture or didtabuof goods and services
irrespective of the number of workmen employed eéhrerEvery person employed in an establishmenhfia or reward including
contract labour, apprentices and part time empby@€eo any manual, clerical, skilled, unskillezthnical, operational or supervisory
work, is covered by the Act. The Act also provides(a) the provision for payment of compensatiorthte Workman on account of
closure or layoff or retrenchment. (b) the procediar prior permission of appropriate Governmenmtl&ying off or retrenching the
workers or closing down industrial establishmen)sréstriction on unfair labour practices on pdraie employer or a trade union or
workers.

Sexual Harassment at Workplace (Prevention, Protibn and Redressal) Act, 2013

The Sexual Harassment at Workplace (PreventiomiBitmn and Redressal) Act, 2013 (SHWPPR Act) jstes for protection against
sexual harassment at the workplace to women angptien and redressal of complaints of sexual Isanast. The SHWPPR Act
defines-Sexual Harassment to include any unwelcsewraally determined behaviour (whether directipwpimplication). Workplace

under the SHWPPR Act has been defined widely tdudec government bodies, private and public sectgamizations, non-
governmental organizations, organizations carryimg commercial, vocational, educational, entertaimméndustrial, financial

activities, hospitals and nursing homes, educatiomitutes, sports institutions and stadiums ufmdtraining individuals. The
SHWPPR Act requires an employer to set up an lat&2omplaints Committee at each office or bran€lanoorganization employing
at least 10 employees. The Government in turngsired to set up a Local Complaint Committee atdlsrict level to investigate
complaints regarding sexual harassment from estabknts where our internal complaints committeenioadeen constituted.

Apprentices Act, 1961

The Apprentices Act, 1961, as amended (the AppresitAct) regulates and controls the programmeairitrg of apprentices and
matters connected there with. The term Apprentieams a person who is undergoing apprenticeshifiricain pursuance of a contract
of apprenticeship. Apprenticeship Training meam®arse of training in any industry or establishmemdergone in pursuance of a
contract of apprenticeship and under prescribatgeand conditions which may be different for diffier categories of apprentices.
Every person engaging as an apprentice is reqtoredter into a contract of apprenticeship withehgployer which is reviewed and
registered by the apprenticeship advisor.
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Equal Remuneration Act, 1976

The Equal Remuneration Act, 1976, as amended (BRphavides for the payment of equal remuneratmmen and women workers
for same or similar nature of work and preventibdiscrimination, on the ground of sex, against veonmn the matter of employment
and for matters connected therewith or incidefatéto. Under the ER Act, no discrimination is pisgifle in recruitment and service
conditions, except where employment of women ififimited or restricted by law. It also provides thaery employer should maintain
such registers and other documents in relatioha@avorkers employed by him/ her in the prescribedhmer.

Inter-State Migrant Workmen (Regulation of Employmeand Conditions of Service) Act, 1979

Inter-State Migrant Workmen Act is an act enactgthie Parliament of India to regulate the employhoéimter-state migrant workmen
and to provide for their conditions of service. §hict is applicable to every establishment and remtdr who has employed five or
more inter-state of Pass-Book to every inter-staigrant workman with full details, payment of diapément allowance equivalent to
50% of monthly wages & 75/-, whichever is higher, payment of journey abmce including payment of wage during the peribd o
the journey, suitable residential accommodatiordioa facilities and protective clothing, paymehin@ages, equal pay for equal work
irrespective of sex, etc. The main responsibilitythe enforcement of the provisions of the Intet&Migrant Workmen Act lies with
the Central Government and the State GovernmenitsiUFerritories in the establishments falling ire t@entral and State sphere,
respectively.

Industrial Employment Standing Orders Act, 1946

The Industrial Employment Standing Orders Act, 194iis to provide for the fixation of minimum rate6wages, hours of work,

holidays with pay and leave with pay in factoriemrkshops and other establishments or undertakitgsh employ ten or more

workers.

It also provides for the regulation of facilitiekd medical aid and welfare schemes to be extebglezinployers to their employees. It
was enacted to monitor and regulate the terms anditions of industrial employment in India. It neadrovisions for the security of
employment and payment of wages by cash or thrahgigjue etc. The Act also provides for machineryafdjudicating disputes

regarding violation of such terms and conditionsStAnding Order is a document setting out termscanditions of employment for

workers in an industry.

Child Labour (Prohibition and Regulation) Act, 1986

This statute prohibits employment of children belbdwears of age in certain occupations and presesmsd provides for regulation of
employment of children in all other occupations @mdcesses. Under this Act the employment of chatibur in the building and
construction industry is prohibited.

Trade Union Act, 1926 and Trade Union (Amendment}tA2001

Provisions of the Trade Union Act, 1926 providest #iny dispute between employers and workmen ordest workmen and workmen,
or between employers and employers which is coedesith the employment, or non- employment, ortérens of employment or the
conditions of labour, of any person shall be tréate trade dispute. For every trade dispute a wad® has to be formed. For the
purpose of Trade Union Act, 1926, Trade Union meamsbination, whether temporary or permanent, farprémarily for the purpose
of regulating the relations between workmen andleygps or between workmen and workmen, or betweapl@yers and employers,
or for imposing restrictive condition on the contlatany trade or business etc.

The Code on Social Security, 2020

The Code on Social Security, 2020 received thenasdethe President of India on September 28, 282 it proposes to subsume
certain existing legislations including the Empleiee Compensation Act, 1923, the Employees’ Stagurance Act, 1948, the
Employees’ Provident Funds and Miscellaneous PravisAct, 1952, the Maternity Benefit Act, 1961¢ tRayment of Gratuity Act,

1972, the Building and Other Construction Work&k&glfare Cess Act, 1996 and the Unorganised Worl&usial Security Act, 2008.

The provisions of this code will be brought intede on a date to be notified by the Central Govenmm

In addition to above, we are subject to wide varatgenerally applicable labour laws concerningdition of working, benefit and
welfare of our labourers and employees such aSd¢ieal Harassment of Women at Workplace (Preverfiahibition and Redressal)
Act, 2013 and the Employees (Provident Fund ana®lisneous Provision) Act, 1952.

TAX RELATED LEGISLATIONS

Income Tax Act, 1961
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Income Tax Act, 1961 is applicable to every DonmesEoreign Company whose income is taxable urtteptovisions of this Act or
Rules made under it depending upon its Residestalis and-Type of Income involved. U/s 139(1) g¥@mpany is required to file
its Income tax return for every Previous Year byh3Beptember of the Assessment Year. Other congagalike those relating to Tax
Deduction at Source, Fringe Benefit Tax, Advancg, Bad Minimum Alternative Tax like are also reeudrto be complied by every
Company.

Goods and Service Tax (GST)

Goods and Services Tax (GST) is levied on supplgoafds or services or both jointly by the Centrad &tate Governments. It was
introduced as The Constitution (One Hundred anst Bimendment) Act 2017 and is governed by the G8UNnCil. GST provides for
imposition of tax on the supply of goods or sersiaad will be levied by central on intra-state sy goods or services and by the
States including Union territories with legislatUnion Territories without legislature respectived destination-based consumption
tax GST would be a dual GST with the central aatestsimultaneously levying tax with a common ba@be. GST law is enforced by
various acts viz. Central Goods and Services A21,72(CGST), State Goods and Services Tax Act, Z8GST), Union Territory
Goods and Services Tax Act, 2017 (UTGST), Integr&®ods and Services Tax Act, 2017 (IGST) and Gaodk Services Tax
(Compensation to States) Act, 2017 and variousnade thereunder.

Every person liable to take registration undereh&sts shall do so within a period of 30 days fritve date on which he becomes liable
to registration. The Central/State authority stssllie the registration certificate upon receipydlication. The Certificate shall contain

fifteen-digit registration numbers known as Goods &ervice Tax Identification Number (GSTIN). Inseaa person has multiple

business verticals in multiple locations in a statseparate application will be made for regigtrabf each and every location. The
registered assesse is then required to pay GS&rdaherules applicable thereon and file the apgmtgreturns as applicable thereon.
GST has replaced following indirect taxes and dugiethe central and state levels.

Central Excise Act, 1944

Excise duty is levied on production of goods bt lihbility of excise duty arises only on removéboods from the place of storage,
i.e., factory or warehouse. Unless specificallyreged, excise duty is levied even if the duty wailpn the raw material used in
production.

Customs Regulations

All imports into India are subject to duties undee Customs Act, 1962 at the rates specified utfteiCustoms Tariff Act, 1975.
However, the Indian Government has the power tongxeertain specified goods from excise duty byfization.

ENVIRONMENTAL LAWS AND REGULATIONS
Environmental Regulations

The Environmental Protection Act, 1986 (“Environment Protection Act”), Water (Prevention and Control of Pollution) Act,
1974 (“Water Act”) and theAir (Prevention and Control of Pollution) Act, 1981 (“Air Act”) provide for the prevention, control
and abatement of pollution. Pollution Control Baa(tPCBs”) have been constituted in all the Statdadia to exercise the authority
provided under these statutes for the purposessfgmting and controlling pollution. Companies aguired to obtain approvals of the
relevant State PCBs for emissions and dischargéflofents into the environmenthe Hazardous Wastes (Management, Handling
and Transboundary Movement) Rules, 2008(“Hazardou$Vaste Rules”)impose an obligation on every occupier and opeiata
facility generating hazardous waste to disposeuchsazardous wastes properly including propeecttn, treatment, storage and
disposal. Every occupier and operator of the figcdienerating hazardous waste is required to olamiapproval from the PCB for
collecting, storing and treating the hazardous &ast

The Noise Pollution (Regulation and Control) Rule2000

These Noise Pollution (Regulation and Control) RURBO0O (“Noise Pollution Rules”) were constitutedegulate and control noise
producing and generating sources with the objeativenaintaining the ambient air quality standandgespect of noise and were
considered necessary as increasing ambient nemsis i@ public places from various sources, inf@;andustrial activity, construction
activity, (fire crackers, sound producing instrutsgngenerator sets, loud speakers, public addsestems, music systems, vehicular
horns and other mechanical devices have deleteeffests on human health and psychological welhpaif the people. The Noise
Pollution Rules provide ambient air quality critewith respect of noise for different areas/zones.

National Environmental Policy, 2006
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This Policy seeks to extend the coverage, anahfdlaps that still exist, in light of present knedfe and accumulated experience. This
policy was prepared through an intensive proceg®os$ultation within the Government and inputs frexperts. It does not displace,
but builds on the earlier policies. It is a statatr& India's commitment to making a positive cdnition to international efforts. This
is a response to our national commitment to a clrarironment, mandated in the Constitution in Aetic48 A and 51 A (g),
strengthened by judicial interpretation of Arti@&. The dominant theme of this policy is that whitthservation of environmental
resources is necessary to secure livelihoods aridbeiaeg of all, the most secure basis for consgowais to ensure that people
dependent on particular resources obtain bettetilivods from the fact of conservation, than froegidation of the resource.
Following are the objectives of the National Enuimental Policy:

Conservation of Critical Environmental Resources

Intra-generational Equity: Livelihood Security fine Poor
Inter-generational Equity

Integration of Environmental Concerns in Econonrid &ocial Development
Efficiency in Environmental Resource Use

Environmental Governance

Enhancement of resources for Environmental Consierva

FDI POLICY
Foreign Trade (Development and Regulation) Act, 299

Foreign Trade Act empowers the Government of Ibalimong other things, (a) make provisions foreltggment and regulation of
foreign trade; (b) prohibit, restrict or otherwisgulate exports and imports; (c) formulate an EXfdlicy; and (d) appoint a Director
General of Foreign Trade for the purpose of adrteniisg foreign trade and advising the Central Gowent in formulating EXIM
policy and implementing the same. Every imported arporter is required to obtain an ‘Importer ExpoiCode’ from the Director
General of Foreign Trade or from any other duljhatized officer.

Foreign Trade Policy

The Foreign Trade Policy provides that no expoihgort can be made by a person without an IECasndeich person is specifically
exempted. The policy provides for all exports amghaorts made shall be governed by the Foreign TRy, unless otherwise
specified. FTP provides for handbook of procedlagsg down the procedure to be followed by an etgroor importer or by any

Licensing/Regional Authority or by any other authofor purposes of implementing provisions of FI&R) Act, the Rules and the

Orders made there under and provisions of FTP.

Foreign Exchange Management Act, 1999 (“FEMA”") anBegulations Framed Thereunder.

Foreign investment in India is governed primarilythe provisions of the FEMA which relates to regidn primarily by the RBI and
the rules, regulations and notifications there unded the policy prescribed by the Departmentrofidtion of Industry and Internal
Trade. As laid down by the FEMA Regulations no pdonsents and approvals are required from therRegank of India, for Foreign
Direct Investment under the ‘automatic route’ wittie specified sectoral caps. In respect of dligtries not specified as FDI under
the automatic route, and in respect of investmemixcess of the specified sectoral limits underathi®matic route, approval may be
required from the FIPB and/or the RBI. The RBI,ekercise of its power under the FEMA, has notifited Foreign Exchange
Management (Transfer or Issue of Security by adPeResident Outside India) Regulations, 2000 (“FERgulations”), as amended
from time to time to prohibit, restrict or regulateansfer by or issue security to a person residetside India and Foreign Exchange
Management (Export of Goods and Services) Regulsti®000 for regulation on exports of goods andises.

GENERAL STATUTORY LEGISLATIONS
Micro, Small and Medium Enterprises Development A2006 and Industries (Development and Regulatidwt, 1951

The Micro, Small and Medium Enterprises Developn#ett 2006 and Industries (Development and Reguiathct, 1951 (“MSMED

Act”) inter-alia seeks to provide for facilitatirtige promotion and development and enhancing theettiveness of micro, small and

medium enterprises. The MSMED Act inter-alia emp@ate Central Government to classify by notificatiany class of enterprises

including inter-alia, a company, a partnershipnfor undertaking by whatever name called, engagéael manufacture or production

of goods pertaining to any industry specified ia Hirst Schedule to the Industries (DevelopmentReglulation) Act, 1951 as:

0] a micro enterprise, where the investment in plat machinery does not exceg@5,00,000/- (Rupees Twenty- Five Lakhs
Only);
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(i) a small enterprise, where the investment in pladtraachinery is more th&n25,00,000/- (Rupees Twenty -Five Lakh Only)
but does not exceed5,00,00,000/- (Rupees Five Crores Only); or

(iii) a medium enterprise, where the investment in @adtmachinery is more th&rb,00,00,000/- (Rupees Five Crores Only) but
does not excee?dl 10,00,00,000/- (Rupees Ten Crores Only).

In case of enterprises engaged in providing oregnd of services, the enterprise may be classd&d
0] a micro enterprise, where the investment in equigrdees not exceeti10,00,000/- (Rupees Ten Lakhs Only);
(i) a small enterprise, where the investment in equipiisenore tha’ 10,00,000/- (Rupees Ten Lakhs Only) but does xm#ed
Z 2,00,00,000/- (Rupees Two Crores Only); or (iibnadium enterprise, where the investment in equipiri,emore thar¥
2,00,00,000/- (Rupees Two Crores Only) but doegrote® 5,00,00,000/- (Rupees Five Crores Only).
The MSMED Act also inter-alia stipulates that amygon who intends to establish, a micro or smad#rpnise or a medium enterprise
engaged in rendering of services, may at his discrand a medium enterprise engaged in the maturéaor production of goods as
specified hereinabove, file a memorandum of misnoall or medium enterprise, as the case may bh,thét prescribed authority.

Companies Act, 2013 (“Companies Act”)

The Companies Act, 2013, has replaced the Comparied 956 in a phased manner. The Act receivedsdisent of President of India
on 29" August 2013. The Companies Act deals with incomion of companies and the procedure for incorpamaand post
incorporation. The conversion of private comparty public company and vice versa is also laid dowder the Companies Act, 2013.
The procedure related to appointment of Directdtse procedure relating to winding up, voluntary ey up, appointment of
liquidator also forms part of the Act. Further, 8dhble V (read with sections 196 and 197), Patd tbown the conditions to be fulfilled
for the appointment of a managing or whole-timeclior or manager. It provides the list of Acts unahich if a person is prosecuted,
he cannot be appointed as the director or Mandgirgrtor or Manager of a Company. The provisionatieg to remuneration of the
director’s payable by the companies is under Paftthe said schedule.

Competition Act, 2002

The Competition Act, 2002 prohibits anti-compettiagreements, abuse of dominant positions by eidespand regulates
combinations in India. The Competition Act alsoabsished the Competition Commission of India (th&€CCl) as the authority
mandated to implement the Competition Act. The fmions of the Competition Act relating to combimais were notified recently on
March 4, 2011 and came into effect on June 1, 2@dinbinations which are Likely to cause an appi#eiadverse effect on
competition in a relevant market in India are vaider the Competition Act. A combination is definedder Section 5 of the
Competition Act as an acquisition, merger or am@algtion of enterprise(s) that meets certain assairopver thresholds. There are
also different thresholds for those categorizedhdssiduals and Group. The CCI may enquire intoc@mbinations, even if taking
place outside India, or between parties outsid&|nfisuch combination is Likely to have an apjmbte adverse effect on competition
in India. Effective June 1, 2011, all combinatidresse to be notified to the CCI within 30 days of #xecution of any agreement or
other document for any acquisition of assets, shareting rights or control of an enterprise un&erction 5(a) and (b) of the
Competition Act (including any binding document geying an agreement or decision to acquire corgtares, voting rights or assets
of an enterprise); or the board of directors cbmpany (or an equivalent authority in case of otirgities approving a proposal for a
merger or amalgamation under Section 5(c) of then@siition Act. The obligation to notify a combiraito the CCI falls upon the
acquirer in case of an acquisition, and on allipatto the combination jointly in case of a mergeamalgamation.

Indian Contract Act, 1872

The Contract Act is the legislation which lays dotkie general principles relating to formation, periance and enforceability of
contracts. The rights and duties of parties andpeeific terms of agreement are decided by théraaing parties themselves, under
the general principles set forth in the Contract. Atie Contract Act also provides for circumstangeder which contracts will be
considered as ‘void’ or ‘voidable’. The ContracttAmntains provisions governing certain specialt@mots, including indemnity,
guarantee, bailment, pledge, and agency.

Specific Relief Act, 1963

The Specific Relief Act, 1963 is complimentarylte provisions of the Contract Act and the Trangfdtroperty Act, as the Act applies
both to movable property and immovable propertye et applies in cases where the Court can ordecifsp performance of a
contract. Specific relief can be granted only forgose of enforcing individual civil rights and rfot the mere purpose of enforcing a
civil law. Specific performandemeans Court will order the party to perform histpd agreement, instead of imposing on him any
monetary liability to pay damages to other party.

Sale of Goods Act, 1930
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The law relating to the sale of goods is codifiedhe Sale of Goods Act, 1930. It defines sale agieéement to sell as a contract
whereby the seller transfers or agrees to tratiséeproperty in goods to the buyer for a price provides that there may be a contract
of sale between part owner and another and thatahigact of sale may be absolute or conditional.

Consumer Protection Act, 2019 (“Consumer Protectigwet”) and rules made thereunder

The Consumer Protection Act was designed and ethézigrovide simpler and quicker access to redressumer grievances. It seeks,
amongst other things, to promote and protectsiteeasts of consumers against deficiencies andidafegoods or services and secure
the rights of a consumer against unfair trade prast which may be practiced by manufacturers,icemproviders and traders. The
definition of “consumer” under the Consumer PrdtettAct includes persons engaged in offline or maltransactions through
electronic means or by tele-shopping or directirsglor multi-level marketing. It provides for thetablishment of consumer disputes
redressal forums and commissions for the purpoesdeessal of consumer grievances. In additioavtarding compensation and/or
passing corrective orders, the forums and commissionder the Consumer Protection Act, in cases isfeading and false
advertisements, are empowered to impose imprisonfaea term which may extend to two years and fillech may extend to ten
lakhs.

In line with the Consumer Protection Act, the Minysof Consumer Affairs, Food and Public Distrilmrtj Government of India

(“Ministry of Consumer Affairs”) has also notifigHe Consumer Protection (E-Commerce) Rules, 20R800mmerce Rules”) on July

23, 2020, which provide a framework to regulaterttagketing, sale and purchase of goods and servidasge. The E-Commerce Rules
govern e-commerce entities which own, operate,avage, a digital or electronic facility or platfofar electronic commerce, but does
not include a seller offering his goods or serviftgssale on a marketplace e-commerce entity. Tirgstly of Consumer Affairs has

also released draft amendments to the E-Commeriges Rar public comments. The aforesaid draft amesmisrequire e-commerce
entities to, amongst other things, register theweselvith the Department for Promotion of Industng dnternal Trade, and appoint a
chief compliance officer, a nodal contact persod anresident grievance officer. Additionally, theafl amendments prohibit e-
commerce entities from misleading users by manimgasearch results, prohibit flash sales and almfisdominant position, and

mandate e-commerce entities to identify sponsasidds of products and services with clear andrpnent disclosures.

The Information Technology Act, 20Q0

The Information Technology Act, 2000 was notified @ctober 17, 2000. It is the law that deals wiglearcrime and electronic
commerce in India. The Information Technology Af00 provides legal recognition to the transaatione via an electronic exchange
of data and other electronic means of communicatiaglectronic commerce transactions.

Limitation Act, 1963:

The law relating to Law of Limitation to India ibé Limitation Act, 1859 and subsequently Limitatidat, 1963 which was enacted
on 5th of October, 1963 and which came into foroenf1st of January, 1964 for the purpose of codatitig and amending the legal
principles relating to limitation of suits and otHegal proceedings. The basic concept of limitai®relating to fixing or prescribing

of the time period for barring legal actions. Adatiog to Section 2 (j) of the Limitation Act, 196eriod of limitation’ means the

period of limitation prescribed for any suit, app@esapplication by the Schedule, and ‘prescribedqa’ means the period of limitation
computed in accordance with the provisions of &ds

Code of Civil Procedure, 1908

The Code of Civil Procedure, 1908 is a procedwral lelated to the administration of civil proceagtinn India. The Civil Procedure
Code consolidates and amends the law relatingetpitbcedure of the Courts of Civil jurisdiction.elode of Civil Procedure is an
adjective law it neither creates nor takes away right. It is intended to regulate the procedurédofollowed by Civil Courts. The
Civil Procedure Code consists of two parts. 158&i8es form the first part and the rules and ordenstained in Schedule | form the
second part. The object of the Code generally seate jurisdiction while the rules indicate thede in which the jurisdiction should
be exercised.

The Code does not affect any special or local lasrsdoes it supersede any special jurisdictionoavgy conferred or any special form
of procedure prescribed by or under any other lamwtte time being in force. The Code is the genlenalso that in case of conflict

between the Code and the special law the latteagseover the former. Where the special law isrgtilon a particular matter the Code
applies, but consistent with the special enactment.

Code of Criminal Procedure Code, 1973
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It is the main legislation on procedure for admtiraison of substantive criminal law in India. It svanacted in 1973 and came into force
on 2t April, 1974. It provides the machinery for the éstigation of crime, apprehension of suspectedia&ils, collection of evidence,
determination of guilt or innocence of the accugerson and the determination of punishment of thkyg

Criminal law occupies a pre-dominant place amomgaipencies of social control and is regarded asnaidable weapon that society
has forged to protect itself against anti-socidleagour. The law of criminal procedure is meanb&complimentary to criminal law.
It is intended to provide a mechanism for the etgarent of criminal law. The Code of Criminal Progexicreates the necessary
machinery for apprehending the criminals, invesiigathe criminal cases, their trials before thienanal courts and imposition of
proper punishment on the guilty person. The Codenemates the hierarchy of criminal courts in whiffierent offences can be tried
and then it spells out the limits of sentences tisiech Courts are authorized to pass.

The law of criminal procedure is intended to prevamechanism for the enforcement of criminal Mithout the proper procedural
law the substantive criminal law which defines offes and provides punishment for them would be stimorthless.

Arbitration & Conciliation Act, 1996

The Arbitration and Conciliation Act, 1996 is ant & consolidate and amend the law relating to ddimerbitration, international
commercial arbitration and enforcement of foreighiteal awards as also to define the law relatiogdonciliation and for matters
connected therewith or incidental thereto. It amhstreamlining the process of arbitration andlifating conciliation in business
matters. The Act recognizes the autonomy of pamigle conduct of arbitral proceedings by the taabiribunal and abolishes the
scope of judicial review of the award and minimites supervisory role of Courts. A significant f&&t of the Act is the appointment
of arbitrators by the Chief Justice of India or €hlustice of High Court. The Chief Justice majaitappoint the arbitrator himself or
nominate a person or Institution to nominate tHateator. The autonomy of the arbitral tribunal Hagther been strengthened by
empowering them to decide on jurisdiction and tosider objections regarding the existence or vglioi the arbitration agreement.

Negotiable Instruments Act, 1881

In India, cheques are governed by the Negotiald&gruments Act, 1881, which is largely a codificatiof the English Law on the
subject. The Act provides effective legal provistonrestrain people from issuing cheques withowtirta sufficient funds in their
account or any stringent provision to punish therthe event of such cheque not being honoureddiy Itlankers and returned unpaid.
Section 138 of the Act, creates statutory offemcthe matter of dishonour of cheques on the grafridsufficiency of funds in the
account maintained by a person with the banker wisigunishable with imprisonment for a term whiohy extend to two year, or
with fine which may extend to twice the amounttod theque, or with both.

Indian Stamp Act, 1899

Under the Indian Stamp Act, 1899 (the “Stamp Actamp duty is payable on instruments evidencingaasfer or creation or

extinguishment of any right, title or interest mrovable property. Stamp duty must be paid onnaliriments specified under the
Stamp Act at the rates specified in the schedoléise Stamp Act. The applicable rates for stamy dotinstruments chargeable with
duty vary from state to state. Instruments charigebduty under the Stamp Act, which are not dsthmped are incapable of being
admitted in court as evidence of the transactiomained therein and it also provides for impoundiignstruments that are not
sufficiently stamped or not stamped at all.

The Energy Conservation (Amendment) Act, 2022

The Energy Conservation Act, 2001 was enacted ¢wige for efficient use of energy, its conservatend for matters connected
therewith and/ or incidental thereto. The amendeipfovides for regulation of energy consumptioreuipment, appliances, vehicles,
vessels, industrial units, buildings or establishte¢hat consume, generate, transmit or supplyggn®ith special focus on promotion
of new and renewable energy and the National Gkagirogen Mission, the amendment seeks to (i) tatdithe achievement of
“Panchamrit’- the five nectar elements presentethidia in COP-26 (Conference of Parties -26) insgtav 2021.

In addition to facilitating the achievement of ‘Raamrit’, the amended Act aims to promote renewabérgy and develop the domestic
carbon market to combat climate change and intahgev concepts such as carbon trading and mardatesé of non-fossil sources
to ensure faster decarbonisation and help achiestaigable development goals in line with the PAgseement and various other
actions related to climate change.

INTELLECTUAL PROPERTY RELATED LEGISLATIONS

In general, the Intellectual Property Rights in@udxlit are not limited to the following enactments:
i. Trademarks Act, 1999
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ii. Indian Copyright Act, 1957
iii. Design Act, 2000 (“Design Act”)

Trade Marks Act, 1999 (“Trade Marks Act”)

The Trade Marks Act governs the statutory protectibtrademarks and prevention of the use of freermtumarks in India. It provides
for the application and registration of trademarkindia. It also provides for exclusive rightstarks such as brand, label, and heading
and to obtain relief in case of infringement fonouercial purposes as a trade description. Undepittnsions of the Trade Marks
Act, an application for trade mark registration nieymade with the Controller General of Patentsidies and Trademarks by any
person or persons claiming to be the proprieta wade mark, whether individually or as joint apghts, and can be made on the basis
of either actual use or intention to use a tradeknrathe future. Once granted, a trade mark regfisin is valid for 10 years unless
cancelled, subsequent to which, it can be renelfi@dt renewed, the mark lapses and the registrasioequired to be restored to gain
protection under the provisions of the Trade Makkt The Trade Marks Act prohibits registrationdfceptively similar trademarks
and provides penalties for infringement, falsifyimgfalsely applying for trademarks. Further, parstuto the notification of the Trade
Marks (Amendment) Act, 2010, simultaneous protectibtrade mark in India and other countries hanbmade available to owners
of Indian and foreign trade marks. It also seeksinlify the law relating to the transfer of owsleip of trade marks by assignment or
transmission and to bring the law in line with im@tional practices.

Copyright Act, 1957

Copyright is a right given by the law to creatofditerary, dramatic, musical and artistic worksdgsroducers of cinematograph films
and sound recordings. In fact, it is a bundle ghts including, inter alia, and rights of reprodoigst communication to the public,
adaptation and translation of the work. There ctn@alight variations in the composition of thentggdepending on the work.

Design Act, 2000 (“Design Act”)

The Design Act, which came into force in May 208tbng with the rules made thereunder consolidatkasmend the law relating to
protection of designs. A design refers to the fesstwf shape, configuration, pattern, ornamentaiiotomposition of lines or colours
applied to any article, in two or three dimensiooaboth forms, by an industrial process or meargther manual, mechanical or
chemical, separate or combined, which in the fieishrticle appeal to and are judged solely by ytee k& order to register a design, it
must be new or original and must not be discloseti¢ public anywhere in India or any other coutyypublication in tangible form
or by use or in any other way prior to the filinatel. A design should be significantly distinguislegbom known designs or combination
of known designs in order for it to be registedegistered design is valid for a period of 10ngeafter which the same can be renewed
for a second period of five years, before the etfmn of the original period of 10 years. After Byxeriod, the design is made available
to the public by placing it in the public domain.

OTHER LAWS
Municipality Laws

Pursuant to the Seventy Fourth Amendment Act, 198@, respective State Legislatures in India hawe ghwer to endow the
Municipalities (as defined under Article 243Q oétBonstitution of India) with the power to implerhenohemes and perform functions
in relation to matters listed in the Twelfth Schiedio the Constitution of India which includes région of public health. The respective
States of India have enacted laws empowering theidipalities to regulate public health includingtissuance of a health trade license
for operating eating outlets and implementationregulations relating to such license along withspribing penalties for non-
compliance.

Police Laws

The State Legislatures in India are empowered da@tdaws in relation to public order and police enBntries 1 and 2 of the State List
(List 1) to the Constitution of India. Pursuantttte same the respective States of India have eshéaivs regulating the same along
with prescribing penalties for non-compliance.

Approvals from Local Authorities

Setting up of a Factory or Manufacturing/Housingt/@stablishments entails the requisite Planningrayals to be obtained from the
relevant Local Panchayat(s) outside the city liraitd appropriate Metropolitan Development Authowtthin the city limits. Consents

from the state Pollution Control Board(s), the valat state Electricity Board(s), the State ExcisghArities, Sales Tax, are required to
be obtained before commencing the building of #ofgoor the start of manufacturing operations.
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HISTORY AND CORPORATE STRUCTURE

Brief history of our Company

Our Company was incorporated as “New Swan Multiteiohited” under the provisions of the Companies,A856 vide Certificate of
Incorporation dated March 03, 2014 bearing redisinaNo. 265736 issued by Registrar of CompanieslhDand CIN No.
U34100DL2014PLC265736.

Upkar Singh, Ikpreet Kaur, Barunpreet Singh Ahijaldeep Kaur, Angad Singh, Kanwardeep Singh and Sexn Autocomp Private
Limited were the initial subscribers to the Mematam of Association of our Company.

Address of the Registered Office:

310, Vardhman Crown Mall, Plot No. 2, Secid®; District Court Complex, Dwarka, New Delhi, SoWes
Delhi- 110 075, Idia

Registered Office

Changes in Registered Office of the Company:

Except as disclosed below, there has been no chiammye Registered Office since incorporation.

Effective date From To Reason for change
310, Vardhman Crown Mall, Plot No. 2
10-Aug-2023 C-124, Naraina Industrial Area, _Phase + 1, Sector-19, Distrigt Court Complex, . Administ_rative
Road No. 12, New Delhi Dwarka, New Delhi, South West Delhi ; Convenience
110 075, Indi

Main Objects of Memorandum of Association:
The main objects of our Company as contained inGause IlI(A) of Memorandum of Association of dbompany are as follows:

1. To carry on the business of manufacture, fabrieai assemble and deal in automobile parts of atlskand description
automotive and gears and other gears transmisgles, ainiversal joints, spring leaves, head larapaled beams, component
parts, spare parts, accessories and fittings okialls for the said articles including engineeripgods and agriculture
machinery and things used in connection with thaufecture thereof, alloy springs and other relatetis for
motor cars, motor trucks, buses, tractors, vaepgelorries motor launches, motor cycles, bicycles

2. To carry on business of Exporters and Importelsubd parts of above description for the manufaobfirguto parts.

Amendments to the Memorandum of Association

Except as stated below, there has been no chartge Memorandum of Association of our Company site@corporation:

Date of | Type of
Meeting Meeting

March 07, 2020 EGM

Amendments

Deletion of Clause Il (c) of MOA, amendment in G 111 (b) and replacing the existing liability
clause i.e. Clause IV with new Clause

Increase in the authorized share capital of the famy from2200.00 Lakh divided intg
May 01, 2015 EGM 20,00,000 Equity Shares ®f10/- each t&500.00 Lakh divided into 50,00,000 Equity Shares of
% 10~ each

Increase in the authorized share capital of the famy from500.00 Lakh divided intg
July 15, 2023 EGM 50,00,000 Equity Shares dfL0/- each t&@2,000.00 Lakh divided into 2,00,00,000 Equity %34
of 2 10+ each

=

Major events and milestones of our Company:

The table below sets forth some of the major eviertise history of our company:

Year/ F.Y. Key Events/ Milestone/ Achievements
2014 Incorporation of the Compa
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Year/ F.Y. Key Events/ Milestone/ Achievements
2014-15 Setup of Agricultural implemenmanufacturing unit based at VillaRaian, Ludhiana, Punj
201E5-16 Setup of Aut-componentmanufacturing unit based at VillaVithlapur, Ahmedabad, Gujar
201718 Revenue crossed Rs. 100 cri
2022-23 Revenue crossed Rs. 150 cri

Our holding company:
As on the date of this Draft Red Herring Prospeatus Company does not have a holding company.
Our Subsidiaries and Joint Ventures:

As on date of this Draft Red Herring Prospectus,@ampany has one wholly owned foreign subsidiamgany, namely, Swan Agro
Rus LLC, based in Bataisk, Rostov region, Russlachvwas registered with Federal Tax Service ufeRN 1186196018183 on
April 26, 2018 in accordance with the provisiongtod tax code of the Russian Federation. Our Whalmed Subsidiary Company,
Swan Agro Rus, LLC, based in Bataisk, Russia hasamed any revenue from operations in F.Y. 202&2d 2022-23 and have
incurred losses in past years, due to which we haiteen off the investment of Rs. 30.40 lakhs iy R2019-20 in the audited financial
statements. For further details, please referstofector ‘Our Susidiary Company does not have any revenuerfroperations in F.Y.
2021-22 and 2022-23 and we have written off thedstment made in Subsidiary on account of loss irbSidiary Company.”

Accumulated profits or losses

As on the date of this Draft Red Herring Prospedtusre are no accumulated profits or losses ofithethat have not been accounted
for or consolidated by our Company.

Strategic or Financial Partnerships:

As on the date of this Draft Red Herring Prospediug Company does not have any strategic or fiahpartnerships.

Time and Cost Overruns in Setting up Projects:

There has been no time/ cost overrun in settingrajects by our Company.

Other details about our Company:

For details of our Company’s activities, produgsywth, awards & recognitions, capacity, locatidrptants, technology, marketing
strategy, competition and our customers, pleaser regction titled'Our Business”, “Management’s Discussion and Analigs of
Financial Conditions and Results of Operations” arasis for Issue Price”on pages 96, 174 and 72 respectively of this [Rafl
Herring Prospectus. For details of our managemmahinaanagerial competence and for details of shidiglypof our Promoters, please
refer to sections titletOur Management” and“Capital Structure” beginning on page 123 and 55 of the Draft RedikigProspectus
respectively.

Defaults or Rescheduling of Borrowings with Finanal Institutions/ Banks:

There have been no defaults or rescheduling obldngs with any financial institutions/banks astba date of the Draft Red Herring
Prospectus.

Details regarding material acquisitions or divestmats of business/ undertakings, mergers, amalgamatip any revaluation of
assets, etc.

Our Company has not made any material acquisittortivestments of business/ undertakings, mergensjgamation, any revaluation
of assets, etc. in the last 10 years precedingdkeof this Draft Red Herring Prospectus.

Shareholders Agreements

There are no subsisting shareholder’'s agreemerdagour shareholders in relation to our Companwhah our Company is a party
or otherwise has notice of the same as on theadidbte Draft Red Herring Prospectus.

Agreement with key managerial personnel or Directos or Promoters or any other employee of the Company

121



There are no agreements entered into by key manahgersonnel or Directors or Promoters or any oémeployee, either by themselves
or on behalf of any other person, with any sharddrobr any other third party with regard to compeias or profit sharing in connection
with dealings in the securities of the Company.

Other Material Agreements

Our Company has not entered into any subsistingmiaatagreements including with strategic partngrgt venture partners and/or
financial partners, entered into, other than indtdinary course of business of the Company.
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OUR MANAGEMENT

Board of Directors:

The following table sets forth the details regagdihe Board of Directors of our Company as on the af filing of this Draft Red
Herring Prospectus:

Name, designation, age, date of birth, address, exqeence, occupation, qualification,
current term, date of appointment and DIN
Upkar Singh

Other directorships

Designation: Chairman & Managing Director

Age: 62years
Companies:
Date of Birth: July 16, 1961
1. New Swan Autocomp Private

Address: House No. 327 L Model Town, Ludhiana-141002, Punijadia Limited
2. New Swan Techfab Private Limitegd
Experience: 38 years 3. New Swan Components Private
Limited
Occupation: Business 4. Newswan Technologies Limited
5. Polska Newswan Private Limited
Qualification: Graduate 6. Progressive Outdoor Equipments
And Smallengines Design &
Current Term: Liable to retire by rotation for the period of fiyears w.e.f. March 19, Development Forum
2019

Period of Directorship: Since incorporation

DIN: 01588157

Barunpreet Singh Ahuja
Designation: Whole Time Director
Age: 30 years

Date of Birth: October 18, 1992

) . : Companies:
Address: House No, 327-L, Model Town, Ludhiana-141002, Ponjadia 1. New Swan Autocomp Private
Experience:12 years Limited . o
2. Newswan Technologies Limited
3. Polska Newswan Private Limited

Occupation: Business
Quialification: Master of Business Administration

Current Term: Liable to retire by rotation for the period of tergears w.e.f. Septemb
01, 2023

1%
p4

Period of Directorship: Since incorporation

DIN: 0340888
Kanwardeep Singh Companies:

1. New Swan Autocomp Private
Designation: Executive Director Limited

2. New Swan Techfab PrivalLimited
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Name, designation, age, date of birth, address, exqeence, occupation, qualification,
current term, date of appointment and DIN

Other directorships

Age: 52 years 3.

Date of Birth: July 05, 1971 4.

Address: House No.- 66, Block-B  B.R.S. Nagar, Rajguru Nadaidhiana-141012,
Punjab, India.

Experience:21 years

Occupation: Business

Qualifications: Diploma in Tools & Die Technology
Current Term: Liable to retire by rotation

Period of Directorship: Since Incorporation

DIN: 01588162

New Swan Components Private

Limited
Newswan Technologies Limited

Progressive Outdoor Equipmer

And Smallengines Design
Development Forum

4

Manmeet Kaur

Designation:Non- Executive Director

Age: 29 years

Date of Birth: March 02, 1994

Address: House No. 327 — L, Model Town, Ludhiana-141002,jRonindia
Experience:2 years

Occupation: Business

Qualification: Batchlor of Commerce (Marketing Management)

Current Term: Appointed with effect from September 26, 2023, lkako retire by
rotation

Period of Directorship: September 26, 2023

DIN: 10333353

Nil

Ajay Kumar
Designation:Independent Director
Age: 41 years

Date of Birth: April 26, 1982

Address: C/o, 3 Ground Floor, E-Block, Rishi Nagar, Gitanjapartments, Ludhiana),
Punjab-141001

Experience:13 Years

Occupation: Business

Quialification: Master of Business Administrati

Nil
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Name, designation, age, date of birth, address, exqeence, occupation, qualification,
current term, date of appointment and DIN

Other directorships

Current Term: for a term of 5 consecutive years from Septembe@83
Period of Directorship: SinceSeptember 28, 2023

DIN: 07530257

Gaurav Maheshwari
Designation:Independent Director
Age: 33 years

Date of Birth: October 25, 1989
Address: Toshniwal Bhawan, Bagru, Near Jain Temple, Jaifl3687 Rajasthan, India.
Experience:11 years Company:
Occupation: Professional

Quialification: Chartered Accountant

Current Term: for a term of 5 consecutive years from Septembe@23
Period of Directorship: SinceSeptember 27, 2023

DIN: 10252288

1. Amkay Products Limited

Brief Profile of Directors:

1.

Upkar Singh is the Chairman & Managing Director of our Compahy has been on the Board since incorporationisHe
visionary entrepreneur and has played a pivotal irmkexpanding business operations of our Compdayencompasses over 38
years of experience in the auto components induatry within this tenure, he has acquired approtéip® years of experience
in the agricultural implements sector. He has categl his Graduate from Punjab University in ther i&€62. He currently looks
after the overall management of the Company. Uhgeguidance, our Company has withessed contingrysth.

Barunpreet Singh Ahuja is the Whole Time Director of our Company. He enpasses over 12 years of experience in the auto
components industry, and within this tenure, hedwgiired approximately 9 years of experience énagricultural implements
sector. He has completed his Master in Businessididtration from the ICFAI University, Tripura inear 2019He is currently
looking after the auto-components segment of oum@any.

Kanwardeep Singhis the Executive Director of our Company. He hasrbon the Board since incorporation. He has caexple
his Diploma in Tools and Die Technology from Punfatiate Board of Technical Education and Indusfriaining in 1993. He
encompasses over 21 years of experience in thecaotponents industry, and within this tenure, he d@quired approximately
9 years of experience in the agricultural implersesgctor. He is currently looking after the agtierdl implements segment of
our Company and overall accounts and finance o€Cirapany.

Manmeet Kaur is the Non-Executive Director of our Compa®e has an experience of around 2 years in thedageld. She
has completed her Batchlor in Commerce in Markekitagnagement from Punjab Technical University.

Ajay Kumar is the Independent Director of our Company. Hedasrk experience of around 13 years in field ofkdiag and
finance. He has completed his Masters in BusinebgiAistration from Punjab Technical University ieay 2006.

Gaurav Maheshwari is an independent director of our Company. He igualified member of the Institute of Chartered
Accountants of India since 2012. He holds a positification work experience of 11 years in the dief Taxation, Auditing
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Financial Planning & Analysis, Risk Management, dficial & Statutory Reporting, and related field. iseurrently engaged as
a partner in a CA practicing firm.

Confirmations:

As on the date of this Draft Red Herring Prospectus

a) None of our Directors is or was a director of aisyeld company during the last five years precediggdate of this Draft Red
Herring Prospectus, whose shares has been or wepersded from being traded on the BSE or the N8knglthe term of their

directorship in such company.

b) None of our Directors is or was a director of aisyedd company which has been or was delisted fnroynséock exchange during
the tenure of their directorship in such company.

c) None of the Directors are categorized as a wil&fadlter or a fraudulent borrower, as defined urRiegulation 2(1)(lll) of SEBI
(ICDR) Regulations.

d) None of our Directors is declared as fugitive econimooffender under section 12 of the Fugitive EqoimOffenders Act, 2018.
Arrangements with major Shareholders, Customers, Sppliers or Others:

We have not entered into any arrangement or uratetistg with our major shareholders, customers, Igrgpor others, pursuant to
which any of our directors were selected as Dimsots members of the senior management.

Service Contracts:

The Directors of our Company have not entered amy service contracts with our company which presidor benefits upon
termination of their employment.

Details of Borrowing Powers of Directors:

Pursuant to a special resolution passed at an-Brtiiinary General Meeting of our Company held ohriary 16, 2022 and pursuant
to provisions of Section 180(1)(c) and other aggllle provisions, if any, of the Companies Act, 2@b8 rules made thereunder, the
Board of Directors of the Company have authorizedddrrow monies from time to time, any sum or swhsoney on such security
and on such terms and conditions as the Board memdit, notwithstanding that the money to be beed together with the money
already borrowed by our Company may exceed in ggeegate, its paid up capital and free reservesaadrity premium (apart from
temporary loans obtained / to be obtained from besin the ordinary course of business), provided the outstanding principal
amount of such borrowing at any point of time shall exceed in the aggregateaf50.00 Crore.

Compensation of our Managing Director & Whole-timeDirector:

The compensation payable to our Managing Direator\Whole-time Director will be governed as per tiens of their appointment
and shall be subject to the provisions of Secti(p4), 2(94), 188, 196, 197, 198 and 203 and ahgraipplicable provisions, if any
of the Companies Act, 2013 read with Schedule théoCompanies Act, 2013 and the rules made thaterymcluding any statutory
modification(s) or re-enactment thereof or anyh&f provisions of the Companies Act, 1956, for theetbeing in force).

The following compensation has been approved for Meging Director & Whole time Director:

1. Upkar Singh: Chairman & Managing Director

Pursuant to the resolutions passed by our Sharefsofdeeting held on $4July 2018, Upkar Singh was appointed as Chairman &
Managing Director for a period of five years wittieet from March 19, 2023 at a remuneration, whgto be given by way of salary,
dearness allowance, perquisites and other allovsamceany other combination thereof which shall@ateeR 24 lakhs p.a.

2. Barunpreet Singh Ahuja: Whole Time Director

Pursuant to the resolutions passed by our Sharefsoeptember 01, 2023, Barunpreet Singh Ahujaappsinted as Whole Time

Director for a period of three years with effeatrfr September 01, 2023 at a remuneration, which tsetgiven by way of salary,
dearness allowance, perquisites and other allovsamcany other combination thereof which shall@ateec® 24 lakhs p.a.
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Payments or benefits to Directors:

The remuneration paid to our Directors in Fiscal 2@3 is as follows:

Name of Director Remuneration paid in F.Y. 2022-23% in lakhs)
Upkar Singl -

Kanwardeep Sing -

Barunpree Singh Ahuj 39.2¢

Bonus or Profit-Sharing Plan for our Directors:

We have no bonus or profit-sharing plan for ourebiors.

Sitting Fees:

Our Board of Directors have resolved in their megtilated September 28, 2023 for payment of sifédeg to Directors (including
independent directors) of the Company, such sumasbe decided by the Board of Directors which Ishai excee® 1,00,000/-

(Rupees One Lakh Only) per meeting of the Boar@ammittee thereof, attended by such director.

Shareholding of our Directors as on the date of tlsi Draft Red Herring Prospectus:

Sr. No. | Name of the Directors No. of Shares Held | Holding in % (pre-issue)
1. Upkar Singl 1,39,99,'6C 99.99¢
2. Kanwardeep Sin¢ 4C Negligible
3. Barunpreet Singh Ahu 4C Negligible
Total 1,40,00,040 99.998

None of the Independent Directors of the Comparigishany Equity Shares of Company as on the dathi®fDraft Red Herring
Prospectus.

Our Articles of Association do not require our di@'s to hold any qualification Equity Shares ia tbompany.
INTEREST OF DIRECTORS

All the Directors may be deemed to be interestetthéoextent of remuneration and reimbursement péeses payable to them under
the Articles, and to the extent of remuneratiordpgaithem for services rendered as an officer grleyee of the Company. For further
details, please refer to Chapter titl&lr Management” beginning on page 12¥ this Draft Red Herring Prospectus.

Our directors may also be regarded as interestéidet@xtent of their shareholding and dividend pégdhereon, if any, and to the
extent of Equity Shares, if any held by them in @@mpany or held by their relatives. Further ouediors are also interested to the
extent of unsecured loans, if any, given by themup Company or by their relatives or by the comesinfirms in which they are
interested as directors/ Members/ Partners. Fudiedirectors are also interested to the extetaads, if any, taken by them or their
relatives or taken by the companies/ firms in whtody are interested as Directors/ Members/ Partaied for the details of Personal
Guarantee given by Directors towards Financiallifas of our Company please refer“®tatement of Financial Indebtednessdn
page 17®f this Draft Red Herring Prospectus.

Except as stated otherwise in this Draft Red Hgrimospectus, our Company has not entered intoCamgract, Agreements or
Arrangements during the preceding two years froendéte of the Draft Red Herring Prospectus in withehDirectors are interested
directly or indirectly and no payments have beemeng them in respect of the contracts, agreem@ngsrangements which are
proposed to be entered into with them.

Interest of Directors in the property of Our Company:

Our directors do not have any interest in any priypecquired by our Company in a period of two gdaefore filing of this Draft Red
Herring Prospectus or proposed to be acquired las s date of filing the Draft Red Herring Progpeavith RoC.

Except as stated in this sectiur Management” or the section titledFinancial information of the Company Annexure —XXX-
Related Party Disclosurebeginning on page 12#hd 165espectively of this Draft Red Herring Prospectrs] except to the extent
of shareholding in our Company, our Directors doheve any other interest in our business.

Changes in Board of Directors in Last 3 Years:
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Designation (at the time of| Date of Appointment/
Name appointment/ Change in designation / Change in designation/ Reason
Cessation) Cessation
Barunpreet  Singh Redesignated as Whole Time Director September@3 2 To ensure Dbetter Corporate
Ahuja Governance and compliance with
Companies Act, 201
Lakhwinder Sing Cessation from Independent Direr September 21, 20 Due to Personal reas

Lakhvir Kumal

Cessation from Independent Direr

September 21, 20

Due to Personal reas

Manmeet Kaur

Appointment  of Non-  Executi
Additional Directo

ve&September 26, 2023

Gaurav Maheshwar

Appointed as an Additional Independe
Directol

To ensure

nBeptember 27, 2023

better

Governance and compliance with
Companies Act, 2013.

Corporate

Ajay Kumar Appointed as an Additional Independer8eptember 27, 2023
Directol
Ajay Kumar Cessation from an AdditionalSeptember 27, 2023
. Due to Personal reason
Independent Direct
Ajay Kumar Appointed as an Additional Independer8eptember 28, 2023

Directol

To ensure

Manmeet Kal

Regularized aNon- Executive Directc

September 30, 20,

Ajay Kumal

Regularized as an Independent Dire

September 30, 20,

GauravMaheshwal

Regularized as an Independent Dire

September 30, 20,

better

Governance and compliance with
Companies Act, 2013.

Corporate

MANAGEMENT ORGANISATION STRUCTURE

The following chart depicts our Management OrgdinraStructure: -

Upkar

Singh

(Chairman & Managing
Director)

Kanwardeep Singh
(Executive Director)

Production
(Raian)

R&D
(Raian)

Finance &

Accounts (Raian

J

Sales &

Marketing

Barunpreet Singh Ahuja

(Whole Time Director)

Sales & Production

(Vithlapur)

Marketing
(Vithlapur)

R&D
(Vithlapur)

)

COMPLIANCE WITH

Secretarial &

—

Legal

Company
Secretary

CORPORATE GOVERNANCE

In addition to the applicable provisions of the Quamies Act, 2013, provisions of the SEBI (ListingpliQations and Disclosure
Requirements) Regulations, 2015 &iBI (ICDR) Regulations, 2018ill be applicable to our Company immediately uploa listing
of our Company’s Equity Shares on the SME platfof8SE. The requirements pertaining to the comjmositf the Board of Directors
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and the constitution of the committees such as Abdit Committee, Stakeholders Relationship Commaijtt&lomination &
Remuneration Committee and Corporate Social Re#pbtysCommittee as applicable on us, have beemmleed with.

Our Board has been constituted in compliance with@ompanies Act, 2013 and in accordance with #st practices in corporate
governance. Our Board functions either as a fudirdar through various committees constituted tersee specific operational areas.
The executive management provides our Board ddtegigorts on its performance periodically.

Our Board of Directors consist of six (6) directofsvhich two (2) are Independent Directors, anchaee one women director on the
Board. The constitution of our Board is in comptiarwith Section 149 of the Companies Act, 2013.

Our Company has formed the following committees:
1. Audit Committee
Our Company has reconstituted an Audit Committeks Board Resolution dated September 28, 2023 rat@@pplicable provisions

of the Section 177 of the Companies Act, 2013 ne#ld rule 6 of the companies (Meeting of board &#scower) Rules, 2014 and
Regulation 18 of SEBI Listing Regulations. The Audommittee comprises following members:

Name of the Director Status in Committee Nature of Directorship
Ajay Kuma Chairmai Independent Direct
Gaurav Maheshwe Membe Independent Direct
Upkar Singl Membe Managing Directc

The Company Secretary of our Company shall act &saetary to the Audit Committee. The scope amtttion of the Audit
Committee and its terms of reference shall inclil@efollowing:

A. Tenure of the committee:
The Audit Committee shall continue to be in funotas a committee of the Board until otherwise neibby the Board, to carry
out the functions of the Audit Committee as apptblrg the Board.

B. Meetings of the Committee:
The committee shall meet at least four times iea yand not more than four months shall elapsedsatvany two meetings. The
guorum for the meeting shall be either two membemne third of the members of the committee, wine is higher but there
shall be presence of minimum two Independent mesnditeeach meeting. The Chairman of the Audit Cotemishall attend the
Annual General Meeting of our Company to answeredi@der queries.

C. Power of the Committee:
The Audit Committee shall have powers, including fhllowing:

a) to investigate any activity within its terms of eegnce;

b) to seek information from any employee;

c) to obtain outside legal or other professional aglyvic

d) to secure attendance of outsiders with relevanerige, if it considers necessary as may be plesgtunder the Companies
Act, 2013 (together with the rules thereunder) 8&#I Listing Regulations; and

e) To have full access to information contained irords of Company.

D. Role of the Committee:
The Role of Audit Committee together with its powess per Part C of Schedule Il of SEBI Listing Ragjon and Companies
Act, 2013 shall be as under:

1) Overseeing the Company’s financial reporting precasd disclosure of its financial information tesere that its financial
statements are correct, sufficient and credible;

2) Recommending to the Board for the appointmentpmeatment, replacement, remuneration and termappbintment of the
statutory auditors of the Company;

3) Reviewing and monitoring the statutory auditor’dépendence and performance, and effectivenesdlafaocess;

4) Approving payments to the statutory auditors foy ather services rendered by the statutory auditors

5) Reviewing, with the management, the annual findrstéiements and auditor’s report thereon befobengssion to the Board
for approval, with particular reference to:

a. Matters required to be included in the DirectorssRonsibility Statement to be included in the Bardport in
terms of clause (c) of sub-section 3 of Section df3¢he Companies Act;
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Changes, if any, in accounting policies and prastiend reasons for the same;

Major accounting entries involving estimates basedhe exercise of judgment by management;

Significant adjustments made in the financial steglts arising out of audit findings;

Compliance with listing and other legal requirensergiating to financial statements;

Disclosure of any related party transactions; and

g. Qualifications and modified opinions in the drafté report.

6) Reviewing, with the management, the quarterly,-fialirly and annual financial statements before $sdion to the Board
for approval;

7) Reviewing, with the management, the statementes/uspplication of funds raised through an issubel{pissue, rights issue,
preferential issue, etc.), the statement of furtdiged for purposes other than those stated iroffer document/ prospectus/
notice and the report submitted by the monitoriggrecy monitoring the utilization of proceeds ofublic or rights issue, and
making appropriate recommendations to the Boardake up steps in this matter. This also includesiitodng the
use/application of the funds raised through th@esed initial public offer by the Company;

8) Approval or any subsequent modifications of tratisas of the Company with related parties and omsibpproval for
related party transactions proposed to be entaetedi the Company subject to such conditions ag Imegprescribed,;

9) Scrutiny of inter-corporate loans and investments;

10) Valuation of undertakings or assets of the Compuagrever it is necessary;

11) Evaluation of internal financial controls and rislanagement systems;

12) Establishing a vigil mechanism for directors ancpayees to report their genuine concerns or griegan

13) Reviewing, with the management, the performancstatitory and internal auditors, and adequacy efirtkernal control
systems;

14) Reviewing the adequacy of internal audit functibany, including the structure of the internal dutipartment, staffing and
seniority of the official heading the departmerparting structure coverage and frequency of istesndit;

15) Discussing with internal auditors on any significhndings and follow up thereon;

16) Reviewing the findings of any internal investigatsoby the internal auditors into matters whereehsrsuspected fraud or
irregularity or a failure of internal control sysis of a material nature and reporting the mattéhédBoard,;

17) Discussing with statutory auditors before the awdinmences, about the nature and scope of audiekhsas post-audit
discussion to ascertain any area of concern;

18) Looking into the reasons for substantial defaultthe payment to the depositors, debenture holdeeseholders (in case of
non-payment of declared dividends) and creditors;

19) Reviewing the functioning of the whistle blower rhaaism;

20) Approving the appointment of the chief financialicér or any other person heading the finance fonabr discharging that
function after assessing the qualifications, exgeé and background, etc. of the candidate;

21) Reviewing the utilization of loans and/ or advanfresn/investment by the holding company in any gdiasy exceeding
Z1,000 million or 10% of the asset size of the siiasy, whichever is lower including existing loaredvances / investments;

22) Considering and commenting on the rationale, cesebts and impact of schemes involving merger,efgier, amalgamation
etc., on the Company and its shareholders;

23) Such roles as may be delegated by the Board ap¥scribed under the Companies Act, 2013 and SEBihg Regulations
or other applicable law.

~ooooT

Further, the Audit Committee shall mandatorily eavithe following:
1) management discussion and analysis of financiadition and results of operations;
2) statement of significant related party transacti@ssdefined by the audit committee), submittedrtanagement;
3) management letters / letters of internal contrahkmesses issued by the statutory auditors;
4) internal audit reports relating to internal contra@aknesses;
5) the appointment, removal and terms of remuneratiothe chief internal auditor shall be subject éview by the audit
committee; and
6) statement of deviations:
a. quarterly statement of deviation(s) including répof monitoring agency, if applicable, submitted gtock
exchange(s) in terms of Regulation 32(1) of the SEBR Regulations;
b. Annual statement of funds utilized for purposeseottnan those stated in the offer document/prosgéuttice in
terms of Regulation 32(7) of the SEBI ICDR Regula$.

2. Stakeholders Relationship Committee
Our Company has formed an Stakeholders RelationSbimmittee vide Board Resolution dated September2083 as per the
applicable provisions of the Section 178(5) of @@mpanies Act, 2013 read with rule 6 of the comgsufMeeting of board and its

power) rules, 2014 and Regulation 20 of SEBI LigtRegulations. The Stakeholders Relationship Cotamitomprises following
members:
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Name of the Director Status in Committee Nature of Directorship
Ajay Kumal Chairmal Independent Direct
Gaurav Maheshwze Membe Independent Direct
Upkar Singl Membe Managin¢ Directol

The scope and function of the Committee and itasesf reference shall include the following:

A. Tenure of the committee:
The Stakeholders Relationship Committee shall oomtito be in function as a committee of the Boartdl otherwise resolved
by the Board, to carry out the functions of thekBteolders Relationship Committee as approved byterd.

B. Meetings of the committee:
The Stakeholders Relationship Committee shall ragdtast once a year and shall report to the Boar@d quarterly basis
regarding the status of redressal of complaintsived from the shareholders of the Company. Thear@laa of the Stakeholders
Relationship Committee shall be present at the Ah@eneral Meeting to answer queries of the saesfiitolders. The Quorum
shall be two members present.

C. Terms of Reference:
The role of the Stakeholders Relationship Commeéteper Part D of Schedule Il of the SEBI ListinggRlations and Companies
Act, 2013 shall be as under:

1.

wn

9.

10.

11.

12.

Resolving the grievances of the security holdertheflisted entity including complaints relatedttansfer/transmission of
shares, non-receipt of annual report, non-recdigleclared dividends, issue of new/duplicate degtes, general meetings
etc.;

Review of measures taken for effective exerciseotihg rights by shareholders;

Review of adherence to the service standards adldyytéhe listed entity in respect of various seggibeing rendered by the
Registrar & Share Transfer Agent;

Review of the various measures and initiativesriakethe listed entity for reducing the quantunuonélaimed dividends and
ensuring timely receipt of dividend warrants/ arimeports/ statutory notices by the shareholdeth®fcompany;

Allotment, transfer of shares including transmissisplitting of shares, changing joint holding irsiogle holding and vice
versa, issue of duplicate shares in lieu of thosg tdestroyed, lost or defaced or where the spblsack for recording transfers
have been fully utilized:;

Formulation of procedures in line with the statytguidelines to ensure speedy disposal of variegsiests received from
shareholders from time to time;

To issue duplicate share or other security(ies)ifate(s) in lieu of the original share/securigg) certificate(s) of the
Company;

Non-receipt of share certificate(s), non-receipdetlared dividends, non-receipt of interest/ divid warrants, non-receipt of
annual report and any other grievance/ complaiitts @ompany or any officer of the Company arising i discharge of his
duties;

Oversee the performance of the Registrar & Shaaasfer Agent and also review and take note of caimid directly received
and resolved them;

Oversee the implementation and compliance of trae@d Conduct adopted by the Company for preverdfdnsider Trading
for Listed Companies as specified in the Secur&dsxchange Board of India (Prohibition of insidBrading) Regulations,
2015 as amended from time to time;

Any other power specifically assigned by the BaafrBirectors of the Company from time to time byywdd resolution passed
by it in a duly conducted Meeting; and

Such roles as may be delegated by the Board anuiéscribed under the Companies Act, 2013 and $8hg Regulations
or other applicable law.

3. Nomination and Remuneration Committee

Our Company has formed a Nomination and Remuner&mmmittee vide Board Resolution dated SeptemBeR@23 as per the
applicable provisions of the Schedule V and otlpgliaable provisions of the Companies Act, 2013ireéth rule 6 of the companies
(Meeting of board and its power) rules, 2014 anduRation 19 of SEBI Listing Regulations. The Nontinoa and Remuneration
Committee comprises following members:

Name of the Director Status in Committee Nature of Directorship
Ajay Kuma Chairmai Independent Direct
Gaurav Maheshwe Membe Independent Direct
Manmeet KaL Membe Non-Executive Directc
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The scope and function of the Committee and itasesf reference shall include the following:

A. Tenure of the committee:
The Nomination and Remuneration Committee shaltiooa to be in function as a committee of the Baartll otherwise resolved
by the Board.

B. Meetings of the committee:
The committee shall meet as and when the needsasigbject to at least once in a year. The quooura meeting of the Nomination
and Remuneration Committee shall be either two neembr one third of the members of the committelasichever is greater,
including at least one independent director innatéace. The Chairman of the Nomination and Remtinar€ommittee is entitled
to attend the general Meeting of the company toiélr clarifications to the shareholders on any enatlating to remuneration.

C. Role of Terms of Reference:
The role of the Nomination and Remuneration Coneeiths per Part D of Schedule Il of the SEBI ListiRegulations and
Companies Act, 2013 shall be as under:

1.

2.

10.

11.

12.
13.

14.

15.

formulating the criteria for determining qualificats, positive attributes and independence ofectiir and recommend to the
Board a policy relating to the remuneration of directors, key managerial personnel and other eyapls
For the appointment of an independent directorctiramittee shall evaluate the balance of skillgvedge and experience
on the Board and on the basis of such evaluati@pgse a description of the role and capabiliteegiired of an independent
director. The person recommended to the boardretttirs of the Company for appointment as an indeéget director shall
have the capabilities identified in such descriptiéor the purpose of identifying suitable candidathe Committee may:

a. use the services of external agencies, if required;

b. consider candidates from a wide range of backgreumalving due regard to diversity; and

c. Consider the time commitments of the candidates.
formulation of criteria for evaluation of the penfimance of independent directors and the Board,;
devising a policy on diversity of our Board;
identifying persons, who are qualified to beconreatbrs or who may be appointed in senior managemewcordance with
the criteria laid down, recommending to the Bodrdirt appointment and removal and carrying out eatédn of every
director’s performance;
determining whether to extend or continue the tefrappointment of the independent director, onkthsis of the report of
performance evaluation of independent directors;
recommending remuneration of executive directotsay increase therein from time to time within lih@t approved by the
members of our Company;
recommending remuneration to non-executive diradtothe form of sitting fees for attending meesireg the Board and its
committees, remuneration for other services, corsimison profits;
recommending to the Board, all remuneration, intetar form, payable to senior management;
performing such functions as are required to béopmed by the compensation committee under the SSBare Based
Employee Benefits and Sweat Equity) Regulation212@s amended;
engaging the services of any consultant/profeskionaother agency for the purpose of recommendiogigensation
structure/policy;
analyzing, monitoring and reviewing various humesource and compensation matters;
reviewing and approving compensation strategy ftioma to time in the context of the then currentiimdmarket in accordance
with applicable laws;
framing suitable policies and systems to ensurettiee is no violation, by an employee of any atile laws in India or
overseas, including:

a. The SEBI (Prohibition of Insider Trading) Regulaitsp 2015, as amended; or

b. The SEBI (Prohibition of Fraudulent and Unfair Ted@ractices relating to the Securities Market) Ragns, 2003,

as amended; and

Performing such other functions as may be delegbyethe Board and/or prescribed under the SEBIlingsRegulations,
Companies Act, each as amended or other applitable

4. Corporate Social Responsibility Committee

Our Company has re-constituted the Corporate Sétéabonsibility Committee pursuant to the provisiari Section 135 of the
Companies Act, 2013 read with the Companies (CatpoBocial Responsibility Policy) Rules, 2014 vBieard resolution dated
September 28, 2023. The Corporate Social ResptiysiBommittee comprises the following:
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Name of the Director Status in Committee Nature of Directorship
Upkar Singl Chairmai Managing Directc
Ajay Kumal Membe Independent Direct
Barunpreet Singh Ahu Membe Executive Directc

The Committee shall act in accordance with the igioms of Companies Act, 2013 and the tenure, mgeind terms of reference
specified hereunder:

1. To formulate and recommend to the Board, a CSRypahich shall indicate the activities to be undken by the Company
as specified in Schedule VII of the Companies 261.3;

2. Toreview and recommend the amount of expenditubetincurred on activities referred to in Secti@s(a) of the Companies
Act, 2013;

3. To institute a transparent monitoring mechanism tfa@ implementation of the CSR projects, programd activities
undertaken the Company from time to time;

4. To Monitor the Corporate Social Responsibility pglof the Company from time to time; and

5. Any other matter of CSR Committee may deem appatpafter approval of the Board of Directors onmey be delegated by
the Board and/ or prescribed under the Compani&s2@d 3 or other applicable law.

KEY MANAGERIAL PERSONNEL

Our Company is supported by a team of professiomaling exposure to various operational aspectsuobusiness. A brief detalil
about the Key Managerial Personnel of our Comparmyavided below:

Name, Designation &  Educational| Age Year of Remuneration Overall Previous
Qualification (Years) Joining paid for F.Y. experience employment
2022-23 (in years)
(in % Lakhs)

Upkar Singh
Designation: Chairman & Managing Directol
Educational Qualification: Graduate

Term of office: For a period of five years
with effect from March 19, 2023; liable to
retire by rotatio

Barunpreet Singh Ahuja

Designation: Whole time Director
Educational Qualification: MBA

Term of office: For a period of three years
with effect from September 01, 2023; liable
retire by rotatio

Naveen Bhakoo 2021
Designation: Chief Financial Officer 53 (designated
Educational Qualification: Chartered as CFOiin
Accountant, B. Con Aug.’2023
Tanveer Kaur
Designation: Company Secretary and

Compliance Officer 29 Soelptg(r)nzbger - 3 Nil
Educational Qualification: Company '
Secretary and Chartered Account

62 2014 NIL 38 Nil

30 2014 39.29 12 Nil

16.31 24 KDDL Ltd.

BRIEF PROFILE OF KEY MANAGERIAL PERSONNEL

Upkar Singh - Please refer to sectidBrief Profile of our Directors” beginning on page 12¥ this Draft Red Herring Prospectus
for details.

Barunpreet Singh Ahuja- Please refer to sectidBrief Profile of our Directors” beginning on page 12§ this Draft Red Herring
Prospectus for details.

Naveen Bhakods the Chief Financial Officer of our Company. Kahe member of Institute of Chartered Accountahtadia since
1998. He has been associated with our Company 802&. He has over 24 years of experience in filahneporting, costing, finance,
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MIS, Auditing and taxation. He has been appointe€hief Financial Officer of our Company with efféimom August, 2023. He is
currently responsible for handling the accountsariice, taxation and legal matters of the Company.

Tanveer Kaur is the Company Secretary and Compliance officeowaf Company. She is the member of Institute of Camyp
Secretaries of India since 2020. She has an experief 3 years in the secretarial matters. Shesladter the overall corporate
governance and secretarial matters of our Comp@hg.has been appointed as Company Secretary angli@oce Officer of our
Company with effect from September 01, 2023.

We confirm that:

a. All the persons named as our Key Managerial Peedaadiove are the permanent employees of our Company

b. There is no understanding with major shareholdarstomers, suppliers or any others pursuant totwhrt of the above
mentioned Key Managerial Personnel have been tedrui

c. None of our KMPs except Upkar Singh are also pktti@ Board of Directors.

d. Inrespect of all above mentioned Key Manageriab&enel there has been no contingent or deferrethensation accrued
for the period ended March 2023.

e. Except for the terms set forth in the appointmettels, the Key Managerial Personnel have not edterto any other
contractual arrangements or service contractsu@ieg retirement and termination benefits) with igsier.

f.  Our Company does not have any bonus/ profit shaniag for any of the Key Managerial Personnel.

g. None of the Key Managerial Personnel in our Comgaolg any shares of our Company as on the datdiraf bf this Draft
Red Herring Prospectus except:

Sr. No. Name of the KMP’s No. of Shares held
1 Upkar Singl 13,999,160
2 Barunpreet Singh Ahu 40
Total 1,40,00,000

h. Presently, we do not have ESOP/ ESPS scheme fanoployees.
Nature of any family relationship between our Diret¢ors and Key Managerial Personnel (KMP)

The Directors and KMPs of the Company are relategbch other within the meaning of section 2 (#the Companies Act, 2013.
Details of which are as follows:

Sr. Name of the Director/| Relationship with other Directors/ KMP’s

No. KMP
1. Upkar Singl Father oiBarunpree Singh Ahuji and Father in law of Manmeet Ki
2. Barunpreet Singh Ahu Son of Upkar Sing and husband of Manmeet Ki
3. Manmeet Kau Wife of Barunpreet Singh Ahuja and daughter in &Wpkar Sing!

Payment of benefits to officers of Our Companyr{on-salary relatedl

Except as disclosed in this Draft Red Herring Peayes and any statutory payments made by our Compats officers, our Company
has not paid any sum, any non-salary related ammubénefit to any of its officers or to its empéms including amounts towards
super-annuation, ex-gratia/ rewards.

Except statutory benefits upon termination of ergplent in our Company or superannuation, no offafesur Company is entitled to
any benefit upon termination of such officer's eaywhent in our Company or superannuation. Contrimstiare made by our Company
towards provident fund, gratuity fund and emplogtse insurance.

Changes in the Key Managerial Personnel in last tlee years:

There is no changes in the Key Managerial Persarfrilir Company during the last 3 (three) year pkes stated below:

Designation (at the time of appointment/| gl G . Appoi_ntme_nt/
Name . . X ; Change in designation/ Reason
Change in designation / Cessation) C :
essation
Barunpreet Singh Redesignated as Whole Time Director September@3 2 To ensure better Corporate
Ahuja Governance and compliance
Naveen Bhakc Appointed a«Chief Financial Office August 01, 202 with Companies Act, 2013.
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Designation (at the time of appointment/| DEIE ) AEEEITIETY

NEI Change in designation / Cessation) ghangg in  designation/ B
essation
Tanveer Kaur Appointed as Company Secretary| September 01, 2023

Compliance office

Interest of Our Key Managerial Persons

Apart from the shares held in the Company and tergof remuneration allowed and reimbursemenkpéases incurred by them for
or on behalf of the Company and to the extentafitoand advances made to or borrowed from the Goynpane of our key managerial
personal are interested in our Company. For def@idsase refer section titleé&inancial information of the Company — Annexure —
XXXII- Related Party Disclosuresbeginning on page 16& this Draft Red Herring Prospectus.

Interest of Directors and KMP’s in the property of Our Company:

Our directors and KMP’s do not have any interesang property acquired by our Company in a peribthvo years before filing of
this Draft Red Herring Prospectus or proposed tadmpiired by us as on date of filing the Draft Remtring Prospectus with RoC:-

Details of Service Contracts of the Key ManageridPersonnel

Except for the terms set forth in the appointmetiels, the Key Managerial Personnel have not esterto any other contractual
arrangements with our Company for provision of ligher payments of any amount upon terminatioerployment.

Loans given/ availed by Directors/ Key Managerial Brsonnel of Our Company

For details of unsecured loan taken from or giveour Directors/ KMPs and for details of transattmtered by them in the past please
refer to“Annexure —XXXII — Related Party Disclosuréspage 16%f this Draft Red Herring Prospectus.

ESOP/ ESPS SCHEME TO EMPLOYEES

Presently, we do not have any ESOP/ ESPS Schenoaife@mployees.
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OUR PROMOTERS & PROMOTER GROUP

Our Promoters:

The promoters of our Company are Upkar Singh, Kadeep Singh and Barunpreet Singh Ahuja.

As on date of this Draft Red Herring Prospectus, Btomoters, in aggregate, hold 1,40,00,040 Eggligres of our Company,
representing 99.998% of the pre-issue paid-up Edsiitare capital of our Company. For details of badd-up of the Promoter’s
shareholding in our Company, s&gapital Structure-Capital Build-up in respect of fg&areholding of our Promoters; on page 5%f
this Draft Red Herring Prospectus.

Details of our Promoters:

Upkar Singh — Chairman and Managing Director

Quialification Bachelor of Art

Age 62 year

Date of Birth July 16, 196

Address House No. 327 L, Model Town, Ludhiana Punjab,
India-141 00:

Experience 38 year

Occupation Busines

PAN ACFPS4283!

No. of Equity Shares &% | 1,39,99,960 Equity Shares aggregating to 99.998%
of Shareholding (Pre-| of Pre-Issue Paid up Share Capital
Issue)
Other Ventures Directorship in other Companies:

Polska Newswan Private Limited

New Swan Autocomp Private Limited
New Swan Components Private Limited
New Swan Techfab Private Limited
Newswan Technologies Limited
Progressive  Outdoor  Equipments  Anpd
Smallengines Design & Development Forum
Partnership Firms:

1. Swan Innovation

2. New Swan Enterprises

HUF’s:

1. Upkar Singh HUI(as Karta

Barunpreet Singh Ahuja — Whole Time Director

oukrwnpE

Qualification MBA

Age 30 year

Date of Birth October 18, 19¢

Address House No. 327 L, Model Town, Ludhiana Punjab,
India— 141 002

Experience 12 year

Occupation Busines

PAN ATVPA3680L

No. of Equity Shares &% | 40 Equity Shares aggregating to 0.00% of Pre-Issue
of Shareholding (Pre-| Paid up Share Capital
Issue)
Other Ventures Directorships in other Companies:

1. New Swan Autocomp Private Limited
2. Newswan Technologies Limited

3. Polska Newswan Private Limited
Partnership Firms:

New Swan Enterprises

HUF’s:

1. Upkar Singh HUF (as Member)
2. Barunpree Singh Ahuja HUF (as Kart
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Kanwardeep Singh — Executive Director

Qualification Diploma in Tools and Die Technolg

Age 52 years

A Date of Birth July 05, 197
A‘ ' Address House No.- 66, Block-B, B.R.S. Nagar, Rajguru

Nagar, Ludhiana, Punjalndia-14101:

Experience 30 year

Occupation Busines

PAN AJKPS8867I

No. of Equity Shares &% | 40 Equity Shares aggregating'iegligible” of Pre-

of Shareholding (Pre- Issue Paid up Share Capital

Issue)

Other Ventures Directorships in other Companies:
1. New Swan Autocomp Private Limited
2. New Swan Techfab Private Limited
3. New Swan Components Private Limited
4. Newswan Technologies Limited
5. Progressive  Outdoor Equipments Anpd

' Smallengines Design & Development Forum
L Partnership Firms:
- 1. Swan Innovatior

For brief biography of our Individual Promoters gaise refer to Chapter titlée®ur Management” beginning on pag&23of this Draft
Red Herring Prospectus.

Confirmations/ Declarations:

In relation to our individual Promoters, our Compamnfirms that the PAN, bank account number, passpumber, Aadhaar card
number and driving license number shall be subohibeBSE at the time of filing of this Draft Red tdag Prospectus.

Undertaking/ Confirmations:

None of our Promoters or Promoter Group or Groum@any or person in control of our Company has been:

e Prohibited or debarred from accessing or operatirtge capital market or restrained from buyindlirsg or dealing in securities
under any order or direction passed by SEBI orathgr authority or

e Refused listing of any of the securities issuedibgh entity by any stock exchange, in India or atiro

e No material regulatory or disciplinary action ige¢a by any stock exchange or regulatory authonitthe past one year in respect
of our Promoters, Group Company and Company pradringehe promoters of our company.

e There are no defaults in respect of payment ofésteand principal to the debenture/ bond/ fixeplodé holders, banks, Fls by our
Company, our Promoters, Group Company and Compamyqied by the promoters during the past threesyear

e The litigation record, the nature of litigation,dastatus of litigation of our Company, Promotersp@ company and Company
promoted by the Promoters are disclosed in chaitieat “Outstanding Litigations and Material Developments” beginning on
page 183f this Draft Red Herring Prospectus.

e None of our Promoters, person in control of our @any are or have ever been a promoter, directpeson in control of any
other company which is debarred from accessingaipéal markets under any order or direction passetthe SEBI or any other
authority.

Interest of our Promoters:

i) Interest in promotion and shareholding of Our Compg:

Our Promoters are interested in the promotion ef@ampany and also to the extent of their sharehgldnd shareholding of their
relatives, from time to time, for which they arditéad to receive dividend payable, if any, andasttistribution in respect of the Equity
Shares held by him and his relatives. As on the dathis Draft Red Herring Prospectus, our Promsptdpkar Singh, Kanwardeep
Singh and Barunpreet Singh Ahuja holds 1,40,0004q@ity Shares in our Company i.e. 99.99% of theiggee paid up Equity Share
Capital of our Company. Our Promoters may alsodsskd to be interested to the extent of the rematinar as per the terms of their
appointment and reimbursement of expenses payalitein for the rent, purchase and sale transactimsdetails, please refer to
Annexure —XXXII -“Related Party Transactionsbeginning on page 16% this Draft Red Herring Prospectus.
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For details regarding the shareholding of our Ptemim our Company, please s&apital Structure” on page 5f this Draft
Red Herring Prospectus.

i) Interest in the property of Our Company:

Our Promoters do not have any other interest in@nperty acquired by our Company in a period o fwears before filing of this
Draft Red Herring Prospectus or proposed to beiestdjby us as on date of this Draft Red HerringsPeztus:

ii) In transactions for acquisition of land, construain of building and supply of machinery:

Our promoters or directors are not interested iy @mansaction for the acquisition of land, constiart of building or supply of
machinery.

iv) Other Interests in our Company:

For transactions in respect of loans and other ntanetransactions entered in past please ré&fanexure —XXXII on“Related Party
Transactions”on pagel65forming part of‘Financial Information of the Company” of this Draft Red Herring Prospectus.

Further, our promoter may be interested to thergxiEpersonal guarantees given by them in favétine Company, for the details of
Personal Guarantee given by Promoters towards Eimlafacilities of our Company please refer t8tatement of Financial
Indebtedness’and“Financial Information of Our Company” on page 17@nd 14Irespectively of this Draft Red Herring Prospectus.

Payment or Benefits to our Promoter and Promoter Goup during the last 2 years:

For details of payments or benefits paid to oumirers and Promoter Group, please refer to thegpaph“Compensation of our
Chairman” in the chapter tittedOur Management” beginning on page 128Iso referAnnexure —XXXIl on “Related Party
Transactions” on page 16%orming part of Financial Information of the Company”and Paragraph diinterest of Promoters”in
chapter titled Our Promoter and Promoter Groupon page 13®f this Draft Red Herring Prospectus.

Companies/ Firms with which our Promoters have disssociated in the last (3) three years

Except as disclosed below, our promoters have isassgociated themselves from any of the Compammg-or other entities during
the last three years preceding the date of thift BRed Herring Prospectus:

Name of Companies or firms with which Reasons and circumstances Date of
S.N. : . : T : oy
Promoter Promoter(s) have disassociated of disassociation Disassociation
1. Upkar Singl G S Auto International Limite Pre-Occupatiol December 26, 20:

Other ventures of our Promoters

Save and except as disclosed in this section ti®ed Promoters & Promoter Groupbeginning on page 138 this Draft Red Herring
Prospectus, there are no ventures promoted byroond®ers in which they have any business interesit®r interests.

Litigation details pertaining to our Promoters

For details on litigations and disputes pendingresidhe Promoters and defaults made by the Prasplease refer to the section titled
“Qutstanding Litigations and Material Developmefitbeginning on page 18§ this Draft Red Herring Prospectus.

Experience of Promoters in the line of business

Our promoter, Mr. Upkar Singh possess 38 yearsjpéreence in the auto components industry and withis tenure, he has acquired
approximately 9 years of experience in the agrizaltimplements sector. Also, Mr. Barunpreet SiAdgiuja has more than 12 years of
experience in auto components industry (includiryg&rs in the field of agricultural implements).dAMr. Kanwardeep Singh has an
experience of 30 years in the field of Auto comparéndustry (including 9 years in the field of mgttural implements). The Company
shall also endeavor to ensure that relevant priofesishelp is sought as and when required in theréu

Related Party Transactions
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For the transactions with our Promoter Group ettiflease refer to section titlé8innexure —XXXII- Related Party Transactions”
on page 16%f this Draft Red Herring Prospectus.

Except as stated imMAnnexure —XXXII- Related Party Transactiorideginning on page 16&f this Draft Red Herring Prospectus, and
as stated therein, our Promoters or any of the BtemGroup Entities do not have any other interesur business.

OUR PROMOTER GROUP:

In addition to the Promoters, the following indiual and entities are part of our Promoter Group:
1. Natural Persons who are part of the Promoter Group

As per Regulation 2(1)(pp)(ii) of the SEBI (ICDRgfulations, 2018, the Natural persons who aregfdahte Promoter Group (due to
their relationship with the Promoters) are as fofio

Relationship with Name of the Relatives
Promoters Upkar Singh Kanwardeep Singh Barunpreet Singh Ahuja
Fathe Late Atam Sing Jatinder SinglSeth Upkar Singl
Mothel Late Sharan Kai Waryam Kau Kuldeep Kau
Spous Kuldeep Kau Nainmeet kat Manmeet Kat
Brother Jasmer Singh - -
Sister Waryam Kaur Barinder Kaur Bedi Ikpreet Kaur

Bhupinder Kaur Set Ashveen Kal
Sor Barunpree Singh Ahuj Gursimar Sing Kabir Singt

Ikpreet Kaur Japneet kaur -
Daughter Ashveen Kat
Spouse’s Fath Late Surender Singh Be - Arjan Singl
Spouse’s Mothe Late Parkash Ka Gurneer Kal Rajbir Kaul
Spouse’s Brother Kulv!nder S@ngh Rajvansh Singh Kataria
Davinder Singh
Navneet Chopra
Spouse’s Sister - Dilkirat Ershia Kaur
Parveen

2. Corporate Entities or Firms forming part of the Promoter Group

As per Regulation 2(1)(pp)(iv) of the SEBI (ICDRggulations, 2018, the following entities would fopart of our Promoter Group:

S. No.

Nature of Relationship

Entities

1.

Any Body Corporate in which 20% or more of thare capital ig
held by the Promoters or an immediate relativéhefRromoters o
a firm or Hindu Undivided Family in which the Protecs or any|
one or more of his immediate relatives is a member;

Companies:

r New Swan Autocomp Private Limited

New Swan Techfab Private Limited

New Swan Components Private Limited

New Swan Technologies Limited

Progressive Outdoor Equipments And Smallengin
Design & Development Foru

Any Body Corporate in which a body corporat@asided in (A)
above holds twenty per cent. or more, of the egglitgre capital
anc

Polska Newswan Private Limited

Any Hindu Undivided Family or firm in which treggregate shar
of the promoter and their relatives is equal tonare than twenty
per cent. of the total capital;

eM/s New Swan Enterprises
M/s Swan Innovations
Upkar Singh HUF

Barunpreet Singh Ahu HUF

3. Other Persons included in Promoter Group:

None of the other persons forms part of promoteugrfor the purpose of shareholding of the Prom@teup under Regulation 2(1)
(pp)(v) of SEBI (ICDR) Regulations 2018
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DIVIDEND POLICY

Under the Companies Act, our Company can pay diaddeipon a recommendation by our Board of Direcamic approval by the
shareholders at the general meeting of our CompEmgy Articles of Association of our Company give ehareholders, the right to
decrease, and not to increase, the amount of digidecommended by the Board of Directors.

The Articles of Association of our Company alsoagithe discretion to our Board of Directors to dexland pay interim dividends.
No dividend shall be payable for any financial gptaeut of profits of our Company for that year loat of any previous financial year
or years, which shall be arrived at after providiogdepreciation in accordance with the provisioh€ompanies Act, 2013.

Our Company does not have any formal dividend pdbc declaration of dividend in respect of the Eg$hares. The declaration and
payment of dividend will be recommended by our Bloaf Directors and approved by the shareholdersuofCompany’s at their
discretion and may depend on a number of factaduding the results of operations, earnings, Camigafuture expansion plans,
capital requirements and surplus, general finanmaldition, contractual restrictions, applicabl@iém legal restrictions and other
factors considered relevant by our Board of Directo

Our Company has not paid/ declared any dividerldshthree years from date of this Draft Red Hgrfmospectus. Our Company’s

corporate actions pertaining to payment of divideimdthe past are not to be taken as being indati the payment of dividends by
our Company in the future.

140



To

SECTION VI FINANCIAL INFORMATION OF THE COMPANY

RESTATED FINANCIAL STATEMENTS

INDEPENDENT AUDITOR'S REPORT ON RESTATED FINANCIAL INFORMATION

The Board of Directors

NEW SWAN MULTITECH LIMITED

310, 3rd floor, Vardhman Crown Mall,

Plot No. 2, Sector-19, District Court Complex,
Dwarka, New Delhi - 110075

Dear Sirs,

1.

(i)
(ii)

(i)

(iv)

(i)

We have examined the attached Consolidated Redtaiadcial Statements of assets and liabilitieslefv Swan Multitech
Limited, (hereinafter referred to ashe Company”) as at March 31, 2023, 2022 and 2021 restated suynstatement of
Consolidated profit and loss, restated summargistant of Consolidated Cash Flows Statement fopénied ended on as at
March 31, 2023, 2022 and 2021, the Consolidatednrsary Statement of Significant Accounting Policitee Notes and
Annexures as forming part of these Restated Cafedelil Financial Statements (collectively referredhs$ the "restated
summary statement$ or “restated Consolidated financial statement$ annexed to this report and initialled by us for
identification purposes. These Restated Consolid&teancial Statements have been prepared by timageaent of the
Company and approved by the Board of Directorfiefdompany in connection with its proposed SMEdhRublic Offer of
equity shares (“SME IPQO”) on relevant stock excleang

These restated consolidated financials statemewes Ibeen prepared in accordance with the requiresnoén

sub-clauses (i) and (iii) of clause (b) of sub-wect1) of section 26 of the Companies Act, 201th€"Act”) read with
Companies (Prospectus and Allotment of SecurifReggs 2014;

The Securities and Exchange Board of India (Isfu@apital and Disclosure Requirements) Regulat@®s8, as amended
(“ICDR Regulations”) and related amendments / clarifications from tim#me issued by the Securities and Exchangedoar
of India (“SEBI")

The terms of reference to our engagements witiCtimapany requesting us to carry out the assignnreatnnection with the
Offer Document being issued by the Company fopitgposed IPO of equity shares on SME Platform efBISE Limited
(“BSE"); and

The Guidance Note on Reports in Company ProspéBRerised 2019) issued by the Institute of Chartekedountants of
India (“ICAI"), as amended from time to time (th&tiidance Note")

The Company's Board of Directors is responsiblettierpreparation of the Consolidated Restated Einaimformation for

the purpose of inclusion in the Draft Offer Docurniédffer Document to be filed with Securities arxtBange Board of India,
relevant stock exchange and Registrar of Comparme#i in connection with the proposed SME IPO. TRestated

Consolidated Financial Information has been prepasethe management of the Company on the bagisepfration stated
in Annexure 1V of the Consolidated Restated Finahiciformation. The Board of Directors responstgiincludes designing
implementing and maintaining adequate internal robrrelevant to the preparation and presentatiorthef Consolidated
Restated Financial Information. The Board of Dioestis also responsible for identifying and enayirihat the Company
complies with the Companies Act, (ICDR) Regulatiansl the Guidance Note.

We, M/s A D V & AssociatesChartered Accountants have been subjected to dbe neview process of the Institute of
Chartered Accountants of India (ICAI) and holds pleer review certificate dated 25 January, 202 ¥i#ll 31 January, 2025.
We confirm that there is no express refusal bypner review board of ICAI to renew the certificated the process to renew
the peer review certificate has been initiated &y u

We have examined such restated financial statentegitsy into consideration:

The terms of reference and terms of our engeege agreed upon with you in accordance with otierelated July 08, 2023

in connection with the Draft Offer Document/ Off2ocument being issued by the Company for its pregdsitial Public Offering
of equity shares on relevant stock exchangy” or “SME IPO"); and
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(i) The Guidance Note on Reports in Company Prosge(Revised) issued by the Institute of Chartérecbuntants of India
(“Guidance Noté). The Guidance Note also requires that we commptiz the ethical requirements of the Code of Etléssied by

the ICAL.

(iii) Concepts of test checks and materialitpbdain reasonable assurance based on verificatienidence supporting the Restated
Consolidated Financial Information; and

(iv) The requirements of Section 26 of the Act dmel ICDR Regulations. Our work was performed salelgssist you in

meeting your responsibilities in relation to yoonmpliance with the Act, the ICDR Regulations anel @uidance Note in connection
with the IPO.

6. These Restated Consolidated Financial Statemetite @@ompany have been extracted by the managdrenthe Audited
Consolidated financial statements for the periodleenon as at March 31, 2023, 2022 and 2021 whistblan approved by
the Board of Directors.

7. In accordance with the requirements of the Actudirig the rules made there under, ICDR RegulatiGusdance Note and
Engagement Letter, we report that:

@)

(ii)

(iii)

The ‘“restated consolidated statement of asset and liabiés” of the Company as at as at March 31, 2023, 20@R2921
examined by us, as set outAnnexure | to this report read with significant accountingipiels inAnnexure IV has been
arrived at after making such adjustments and rgangs to the audited financial statements of then@any, as in our
opinion were appropriate and more fully describedates to the restated summary statements toejbist.

The ‘restated consolidated statement of profit and losf the Company for the period ended on March 823 2022
and 2021 examined by us, as set otrimexure Il to this report read with significant accountindigies in Annexure 1V
has been arrived at after making such adjustmentsegroupings to the audited financial statemefitae Company, as in
our opinion were appropriate and more fully dessdin notes to the restated summary statemenitéstoeiport.

The “restated consolidated statement of cash flowsf the Company for the period ended on March 823 2022 and
2021 examined by us, as set ouf\iexure Il to this report read with significant accountindigies inAnnexure IV has
been arrived at after making such adjustments egiupings to the audited financial statementb®@Qompany, as in our
opinion were appropriate and more fully describedates to restated summary statements to thistrepo

8. Based on our examination, we are of the opiniohtti&restated financial statements have been mépa

(i) Using consistent accounting policies for all thearting periods.
(i) Adjustments for prior period and other material amts in the respective financial years to whiclytredate.
(iii) There are no extra-ordinary items other than tlaggesaring in financials that need to be discloggédsately in the

accounts and requiring adjustments.

(iv) There are no audit qualifications in the audibmpissued by the statutory auditor for the pednded March 31,2023,

but qualified audit report were issued for perioded March 2022 and 2021 which do not require ajystments in
these restated financial statements of the Company.

The Consolidated Restated Financial InformatioreHzeen compiled by the management from:

(i) Consolidated Audited financial statements of conyfan Fiscal 2023, 2022 and 2021 issued by thetugiey
Auditor, M. P. Arneja & Co.

The audited financial statements were amendedrahadied following matter(s) giving rise to amendisen the financial statements
as at and for the year ended on March 31, 2023, a6d 2021 : -

(i)

(ii)

(i)

The Consolidated Restated Financial InformatioRestated Summary Financial Statement have been afizde
incorporating adjustments for the changes in aciogipolicies retrospectively in respective finaalgeriod/years to
reflect the same accounting treatment as per theged accounting policy for all reporting periodsny;

The Consolidated Restated Financial InformatioRestated Summary Financial Statement have been afizde
incorporating adjustments for prior period and otinaterial amounts in the respective financial ghmariod to which
they relate and there are no qualifications wheguire adjustments;

Extra-ordinary items that need to be disclosed rsdply in the accounts has been disclosed wheregeired;
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(iv) There were no qualifications in the Standalone fadifinancial statements issued for the finanagrending March
31, 2023, but qualified audit report were issuadpleriod ended on March 2022 and 2021 and the siheot
require any adjustments in this Consolidated Redtainancial Statements of the Company;

(v) Profits and losses have been arrived at after aiadl expenses including depreciation and aftakimg such
adjustments/restatements and regroupings as iopdnion are appropriate and are to be read in decmwe with the
Significant Accounting Polices and Notes to Accauss set out in ANNEXURE — IV to this report;

(vi) Adjustments in Consolidated Restated Financialrmition or Restated Summary Financial Statemerg baen
made in accordance with the correct accountingigsl

(vii) There was no change in accounting policies, whids to be adjusted in the Consolidated Restatethé&ial
Information or Consolidated Restated Summary FirsuStatement;

(viii)  There are no revaluation reserves, which need thdotosed separately in the Consolidated Restitehcial
Information or Consolidated Restated Summary FirsStatement.

(ix) The Company has not paid any dividend since itsriparation.

x) To expand the business activities of the compdreyHolding Company incorporated a subsidiary SWABRO
RUS, LLC in the Russian Federation with 100% owhigrs

9. Audit for the period ended March 31, 2023, 2022 2021 was conducted by M.P. Arneja & Co. The finalneport included
for these periods is based solely on the reporngtdd by M.P. Arneja & Co. for March 2021, Marcb22 and March 2023.
Further financial statements for period ended omdW&1, 2023 have been reaudited by us as peel&eant guidelines.

10. We have also examined the following other finanirifdrmation relating to the Company prepared keyManagement and
as approved by the Board of Directors of the Corjam annexed to this report relating to the Comganthe period
ended on March 31, 2023, 2022 and 2021 proposksd tecluded in the Draft Offer Document/ Offer Dawent.

Annexure to restated financial statements of the Gupany:-
1. Summary statement of Consolidated Assets and ltiabjlas restated as appearing in ANNEXURE I;
2. Summary statement of Consolidated Profit And Lassestated as appearing in ANNEXURE II;
3. Summary statement of Consolidated Cash Flow aatessas appearing in ANNEXURE III;
4. Restated significant accounting policies and ntesccounts as appearing in ANNEXURE IV;
5. Share capital as restated as appearing in ANNEXMREthis report;
6. Consolidated Reserves and surplus as restategaarapy in ANNEXURE VI to this report;
7. Consolidated Long-term borrowings as restated psaning in ANNEXURE VII to this report;
8. Consolidated Deferred tax asset/liability as restats per ANNEXURE VIII to this report;
9. Consolidated Long-term provisions as restated psang in ANNEXURE IX to this report;
10. Consolidated Short-term borrowings as restategppsaing in ANNEXURE X to this report;
11. Consolidated Trade payables as restated as apgpéadNNEXURE XI to this report;
12. Consolidated Other current liabilities as restas@ppearing in ANNEXURE XIlI to this report;
13. Consolidated Short-term provisions as restategppsaring in ANNEXURE XllI to this report;
14. Consolidated Property, Plant & Equipment as redtateappearing in ANNEXURE XIV to this report;
15. Consolidated Non-current investment as restategppsaring in ANNEXURE XV to this report;
16. Consolidated Long-term loans and advances asedsiatappearing in ANNEXURE XVI to this report;
17. Consolidated Other non-current assets as restatagpmearing in ANNEXURE XVII to this report;
18. Consolidated Inventories as restated as appeariAlNEXURE XVIII to this report;
19. Consolidated Trade receivables as restated as @ppéda ANNEXURE XIX to this report;
20. Consolidated Cash & cash equivalents as restatagmesaring in ANNEXURE XX to this report;
21. Consolidated Short-term loans & advances as restat@ppearing in ANNEXURE XXI to this report;
22. Consolidated Other current assets as restatechasiapg in ANNEXURE XXII to this report;
23. Consolidated Revenue from operations as restatagmesaring in ANNEXURE XXIII to this report;
24. Consolidated Other income as restated as appdarfdlgNEXURE XXIV to this report;
25. Consolidated Raw material Consumed as restateppesaeng in ANNEXURE XXV to this report;
26. Consolidated Change in inventories of finished goasl restated as appearing in ANNEXURE XXVI to tiisort;
27. Consolidated Employees benefit expenses as restateppearing in ANNEXURE XXVII to this report;
28. Consolidated Finance cost as restated as appearkldNEXURE XXVIII to this report;
29. Consolidated Depreciation as restated as appearifNEXURE XXIX to this report;
30. Consolidated Other expenses as restated as app@aANNEXURE XXX to this report;
31. Consolidated Contingent liabilities as restated@searing in ANNEXURE XXXI to this report;
32. Consolidated Related party transactions as restet@gpearing in ANNEXURE XXXII to this report;
33. Consolidated Tax shelter as restated as appeariAbNEXURE XXXIII to this report;
34. Capitalisation statement as at March 31, 2023 statedd as appearing in ANNEXURE XXXIV to this refor
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35. Consolidated Statement of accounting ratios & aaltkll Information as restated as appearing in ANNERE
XXXV(A) and (B) to this report,

11. The report should not in any way be construedrasissuance or re-dating of any of the previoustaegorts issued by any
other firm of chartered accountants nor should®rt be construed as a new opinion on any ofitlaacial statements
referred to therein.

12. We have no responsibility to update our reporfoents and circumstances occurring after the ddateaeport.

13. In our opinion, the above financial information t@ined in Annexure | to XXXV of this report readttvithe respective
significant accounting policies and notes to Coidstéd Restated Summary Statements as set outriexiire |V are
prepared after making adjustments and regroupirngasidered appropriate and have been preparetandance with the
Act, ICDR Regulations, Engagement Letter and Guidadote.

14. Our report is intended solely for use of the Baafr®irectors for inclusion in the Draft Offer Docwemt/ Offer Document in
connection with the SME IPO. Our report should im®used, referred to or adjusted for any othergre@xcept with our
consent in writing. Accordingly, we do not acceptgsume any liability or any duty of care for atlger purpose or to any
other person to whom this report is shown or intmge hands it may come without our prior consemiriting.

For A D V & Associates
Chartered Accountants
Firm Registration no: 128045W

Sd/-

Pratik Kabra

Partner

Membership No.: 611401
UDIN: 23611401BGUOJM6818
Place: Mumbai

Date: 28 September, 2023
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ANNEXURE - |

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS RESTATED

(R in Lakhs)
Sr. Particulars Annexure | For the year ended March 31,
No. No. 2023 2022 2021
B EQUITY AND LIABILITIES
(1) Shareholder's Funds
(a) | Share Capite \ 350.0: 350.0: 350.0:
(b) | Reserves and Surpl Vi 2,631.7. | 1,639.8. | 1,276.6°
(2) Share Application Money Pending Allotment - - -
(3) Non-Current Liabilities
(a) | Long-Term Borrowings Vi 2,269.2¢ | 2,703.0¢ | 2,111.7
(b) | Deferred Tax Liability(Net VIlI 407.4° 366.0¢ 327.2¢
(c) | Long term provisior IX 56.4( 52.02 50.41
(d) | Other lon¢-term Liabilities - - -
(4) Current Liabilities
(&) | Short Term Borrowing X 1,646.4. | 2,097.5. | 2,468.7!
(b) | Trade Payable XI 4,187.0. | 4,381.9: | 4,617.8:
(c) | Other Current Liabilitie Xl 1,011.4. 549.7¢ 439.9¢
(d) | Shor-Term Provision: Xl 316.6¢ 208.6: 126.9:
Total 12,876.43] 12,348.80 11,769.68

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

- Tangible Asse’ XIV 5,358.2. | 5,079.9¢ | 4,991.2¢

- Intangible Asse: XIV 20.4¢ 35.1¢ 49.7¢

- Capital Work In Progre: XIV 55.6¢ 38.2¢ 19.57
(b) | Non-Current Investme XV 0.0C 0.0C 0.0
(c) | Deferred Tax Assets (ni VIlI - - -
(d) | Longterm loans and advant XVI 114.8¢ 109.8¢ 114.3¢
(e) | Other noi-current asse XVII 141.3( 95.52 45.31
(2) Current Assets
(a) | Inventorie: XVIII 4,678.7 | 3,005.3. | 3,811.41
(b) | Trade receivablt XIX 1,089.4 | 1,233.5. 714.7¢
(c) | Cash and Cash Equivale XX 230.6¢ 215.6° 273.0¢
(d) | Shor-Term Loans And Advanc XXI 945.4: 2,150.3! | 1,234.6!
(e) | Other Current Asse XXII 241.6: 385.2¢ 515.4.

Total 12,876.43] 12,348.80 11,769.68
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ANNEXURE - I
CONSOLIDATED STATEMENT OF PROFIT AND LOSS AS RESTAT ED

(% In Lakhs)

Sr. Particular Annexure For the year ended March 31,

No. No. 2023 2022 2021

A Revenue:

Revenue From Operatic XX 15,116.0 14,546.7 | 14,947.4
Other Incom XXIV 26.18 5.6¢ 13.1]
Total Revenue 15,142.17 14,552.40  14,960.55
Expense!

B Cost of Material Consumed XXV 9,985.29 9,545.11 9,677.84
Changes in inventories of finished go XXVI -710.0: 312.2¢ 334.3%
Employee benefit expent XXVII 1,960.4! 1,894.1. 2,074.9
Financial Cos XXV 355.8( 375.6° 307.6(
Depreciation and amortization exper XXIX 333.9( 296.6: 294.8¢
Others Expens XXX 1,842.5! 1,621.0¢ 1,783.1:
Total Expenses 13,768.01 14,044.91 14,472.78

C Profit before exceptional ,extraordinary items ad tax 1,374.16 507.49 487.77
Less: Exceptional Iten - - -

Profit before extraordinary items and tax (A-B) 1,374.16 507.49 487.77
Prior Period Iterr - - -
Extra ordinary iterr - - -

D Profit before tax 1,374.16 507.49 487.77
Tax expense
Current ta 340.8( 105.6( 112.4%
Deferred Ta 41.4: 38.7¢ 32.6i
Profit/(Loss) for the period After Tax- PAT 991.93 363.14 342.63

E No. of Shares 35,00,060 35,00,060  35,00,060

F Earning per Equity Share: Basic/Diluted

(1) Basit 7.0¢ 2.5¢ 2.48
(2) Dilutec 7.0¢ 2.5¢ 2.4%
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ANNEXURE -llI

CONSOLIDATED CASH FLOW STATEMENT AS RESTATED

(X In Lakhs)
Particulars For the year ended March 31,
2023 2022 2021
Cash Flow From Operating Activities:
Net Profit before tax as per Profit And Loss 1,374.11 507.4¢ 487.7,
Adjustments fol
Depreciation & Amortisation Exper 333.9( 296.6: 294.8¢
Interest Incom 6.81 2.07 0.1ft
Finance Co: 340.4: 350.8¢ 292.0¢
Loss on Sale of fixed ass 7.8¢ 9.3¢ -
Previous years Adjustmel - - -101.3¢
Operating Profit Before Working Capital Changes 2,063.15 1,166.42 973.46
Adjusted for (Increase)/ Decrease
Short term provisic -1.34 -1.27 6.1(C
Trade Receivabli 144.0¢ -518.7¢ -362.2:
Inventorie! -1,673.4 806.1¢ -289.2:
Other current asst 181.1: 156.5¢ 193.3¢
Trade Payablt -194.9: -235.9: 44.62
Other Current Liabilitie 461.6: 109.8( -960.9!
Cash Generated From Operations -1,082.94 316.60 -1,368.2¢
Appropriation of Profi
Net Income Tax paid/ refund 268.8¢ 49.0¢ 100.3:
Net Cash Flow from/(used in) Operating Activities:(A) 711.3: 1,433.9 -495.1!
Cash Flow From Investing Activities
Net (Purchases)/Sales Fixed Assets (including capital work in progre -622.6¢ -398.7° -392.1¢
Interest Incom -6.81 -2.07 -0.1f
Net Increase/(Decrease) in long term loans and Ack: -5.0C 4.54 276.2¢
Net Increase/(Decrease) in Current Investl - - -
Net Cash Flow from/(used in) Investing Activities(B) -634.50 -396.30 -116.05
Cash Flow from Financing Activities:
Net Increase/(Decrease) in Long Term Borrow -433.7" 591.2¢ 45.5¢
Net Increase/(Decrease) in Long Term Provis 4.3¢ 1.6C 50.41
Net Increase/(Decrease) in Other Long Term Liabg - - -
Net Increase/(Decrease) in Short Term Borro -451.1¢ -371.2¢ 1,760.8!
Net (Increase)/Decrease in Short Term Adv. 1,204.8! -915.6: -924.2¢
Net (Increase)/Decrease in Other -current asse -45.7¢ -50.21 -13.3¢
Interest on borrowing -340.4: -350.8¢ -292.0¢
Net Cash Flow from/(used in) Financing Activities C) -61.80 -1,095.05 627.17
Net Increase/(Decrease) in Cash & Cash Equivalen{d+B+C) 15.02 -57.37 15.99
Cash & Cash Equivalents As At Beginning of the Year 215.67 273.05 257.06
Cash & Cash Equivalents As At End of the Year 230.69 215.67 273.05
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ANNEXURE - IV
SUMMARY STATEMENT OF SIGNIFICANT ACCOUNTING POLICIE S & NOTES TO RESTATED FINANCIAL
INFORMATION

COMPANY OVERVIEW

New Swan Multitech Limited was incorporated asattd Company under the name of “New Swan Multiteichited” on March 03,
2014 under the provisions of the Companies Act618h the Registrar of Companies, National Cagitafritory of Delhi and Haryana,
bearing registration number as 265736. The Commeggaged in manufacturing of auto componentsagmnidultural implements.

SIGNIFICANT ACCOUNTING POLICIES
A.  Basis of preparation of Financial Statements:

The Restated Consolidated Statement of Assets mdities (Annexure 1) of the company as at MaBh 2023, March 31, 2022,
March 31, 2021, the Restated Consolidated StatenoéRrofit and Loss (Annexure 1), the Restated€ididated Cash Flow Statement
(Annexure 111) for the financial year/ period Mar8li, 2023, March 31, 2022, March 31, 2021 (herégnafollectively referred to as
“Restated Consolidated Financial Information”) hdneen extracted by the management from the aufiitadcial statements for the
period/ year ended March 31, 2023, March 31, 20R#ch 31, 2021, approved by the respective Boaifctors of the companies.

These financial statements are prepared in accoedaiith Indian Generally Accepted Accounting Proles (GAAP) under the
historical cost convention on the accrual basisABAomprises mandatory accounting standards asrgred under Section 133 of
the Companies Act, 2013 (‘the Act’) read with Rileof the Companies (Accounts) Rules, 2014, the ipiavs of the Act. The
accounting policies adopted in the preparationinafrfcial statements have been consistently applikdssets and liabilities have been
classified as current or non-current as per thepamy's normal operating cycle and other criteriacé in the Schedule Il to the
Companies Act, 2013. Based on the nature of operm&nd time difference between the provision ofises and realization of cash
and cash equivalents, the company has ascertaimazpérating cycle as 12 months for the purposeuofent and non-current
classification of assets and liabilities.

B. BASIS OF CONSOLIDATION:

There is consolidation for the year ended 31st Ma&@23, 31st March 2022 and 31st March 2021 a£thapany have a Foreign
Subsidiary in respective year. Consolidation PracedAs per AS 21 “Consolidated Financial Statersieigsued by ICAI, the
Proportionate consolidation is a method of accagndéind reporting whereby a venture’s share of eadhe assets, liabilities, income
and expenses of a jointly controlled entity is mpd as separate line items in the venture’s firsstatements.

(a) Combine like items of assets, liabilities, éguincome, expenses of the Company with thosésgbintly controlled entity in ratio
of share of the company in jointly controlled entit

(b) Offset (eliminate) the carrying amount of teenpany’s investment in jointly controlled entitydathe company’s portion of equity
of jointly controlled entity.

(c) Eliminate in full intra-entity assets and liktiés, equity, income, expenses relating to tratisas between jointly controlled entity
and company (profits or losses resulting from taatisns that are recognized in assets, such astmyeand property, plant and
equipment are eliminated in full).

The Restated Consolidated Financial Informatiotuithe the financial statements of New Swan Multitechited (“Holding Company)
and its Wholly Owned Subsidiary Companies, namedgifn subsidiary i.e SWAN AGRO RUS, LLC. The HalgiCompany has held
100% of the equity shares of Subsidiary CompangesraMarch 31, 2021, 2022 and 2023. The Restatetdlidated Financial
Information of the Group have been prepared in @mzoce with notified Accounting Standard (AS) 2lofSolidated Financial
Statements’. The consolidated financial statemehthie Group consolidate financial statements ef #olding Company and its
subsidiary line-by line by adding together the litems of assets, liabilities, income and expenéédntra-group assets, liabilities,
income and expenses are eliminated on consolidafibe same accounting policies to subsidiary haenbapplied to ensure the
consistency with the policies adopted by the Hgddompany. The consolidated financial statemente baen presented to the extent
possible, in the same manner as Holding Compangiglalone financial statements. The accountingiesliare applied consistently
to all the periods reported in the financial statets.

C. Use of Estimates

The preparation of financial statements is in camfty with Indian GAAP requires judgments, estintatéend assumptions to be made
that affect the reported amount of assets anditiabj disclosure of contingent liabilities on thate of the financial statements and the
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reported amount of revenues and expenses duringefimting period. Difference between the actuauits and estimates are
recognized in the period in which the results arevikn / materialized.

D. ACCOUNTING CONVENTION

The Company follows the mercantile system of actiognrecognizing income and expenditure on accbasis. The accounts are
prepared on historical cost basis and as a goingern. Accounting policies not referred to speeific otherwise, are consistent with
the generally accepted accounting principles.

The following significant accounting policies amopted in the preparation and presentation of tfiraacial statements:

1. Revenue Recognition

Revenue is recognized to the extent that it is @iotd that the economic benefits will flow to then@many and the revenue can be
reliably measured.

Sale of Goods

Sales of goods are recognized on transfer of $ogmif risks and rewards of ownership to the buyich generally coincides with the
delivery of goods to customers.

Interest Income

Interest income is accrued on a time proportiomshay reference to the principle outstanding dredetffective interest rate applicable.
2. Property, Plant and Equipment

a) Property, Plant and Equipment are stated a€p&rModel i.e., at cost less accumulated depieniaind impairment, if any;

b) Costs directly attributable to acquisition aapitalized until the Property, Plant and Equipnemetready for use, as intended by the
management;

¢) Subsequent expenditures relating to PropergntRind Equipment are capitalized only when itrisbpble that future economic
benefits associated with these will flow to the Quamy and the cost of the item can be measuredheliBepairs & maintenance costs
are recognized in the Statement of profit & Losewmcurred;

d) The cost and related accumulated depreciatedlian@ated from the financial statements upon saleetirement of the asset and
the resultant gains or losses are recognized iSthtement of Profit or Loss. Assets to be dispadeate reported at the lower of the
carrying value or the fair value less cost to sell;

e) Depreciation on Tangible Assets in case of cappaprovided in such a manner so that the cosseét (Net of realizable value)
will be amortized over their estimated remainingfuklife on SLM basis as per the useful life présed under Schedule Il to the
Companies Act 2013.

f) Depreciation methods, useful lives, and residadlies are reviewed periodically, including atrefisancial year end;

3. IMPAIRMENT

The Management periodically assesses, using exgemdanternal sources, whether there is an indindahat an asset may be impaired.
An impairment loss is recognized wherever the gagryalue of an asset exceeds its recoverable ammdha recoverable amount is
higher of the asset's net selling price and vaiuesie, which means the present value of future flasls expected to arise from the
continuing use of the asset and its eventual d&p@s impairment loss for an asset is reversedrif] only if, the reversal can be
related objectively to an event occurring after ithpairment loss was recognized. The carrying arhofian asset is increased to its
revised recoverable amount, provided that this atndoes not exceed the carrying amount that woald lbeen determined (net of
any accumulated amortization or depreciation) fa@npairment loss been recognized for the assetian years.

4. INVENTORIES

Inventories are valued after providing for obsotes®, as follows:
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Raw Materials -Lower of cost and net realizablaieaHowever, materials and other items held forimslee production of inventories
are not written down below cost if the finisheddwots in which they will be incorporated are expddb be sold at or above cost. Cost
is determined on Weighted Average Cost basis.

5. RETIREMENT BENEFITS & OTHER EMPLOYEE BENEFITS
Defined-contribution plans:

All short term employee benefits are accounted ngiscounted basis during the accounting period aseservices rendered by
employees.

The Company's contribution to Provident Fund anglegees State Insurance Scheme is determined lasadixed percentage of
the eligible employees' salary and charged to thte®ent of Profit and Loss on accrual basis.

The Group has made provision for payment of Gnatoiits employees. This Provision is made aslpentethod prescribed under the
Payment of Gratuity Act. The cost of providing giigt under this plan is determined on the basiaat@iarial valuation at year end.
Under the Gratuity Fund Plan, the holding compamytigbutes to a LIC administered Group Gratuity ¢ram behalf of employees.

6. FOREIGN EXCHANGE TRANSACTIONS

Foreign-currency denominated monetary assets ahdfiities if any are translated at exchange rateffect at the Balance Sheet date.
The gains or losses resulting from the transactielaging to purchase of current assets like Rawekita or other products. are included
in the Statement of Profit and Loss. Revenue, esppamd cash-flow items denominated in foreign cwiess are translated using the
exchange rate in effect on the date of the traigact

7. CASH FLOW STATEMENT

Cash flows are reported using the indirect methdtereby profit before tax is adjusted for the effeaf transactions of a non- cash
nature, any deferrals or accruals of past or fubyrerating cash receipts or payments and itemaninme or expenses associated with
investing or financing cash flows. The cash flowsf operating, investing and financing activities segregated.

8. BORROWING COSTS

Borrowing costs that are directly attributabletie ticquisition or construction of a qualifying dsse capitalized as part of the cost of
that asset till such time the asset is ready foiniended use. A qualifying asset is an assetbegssarily takes a substantial period of
time to get ready for its intended use. Costs iremlin raising funds are amortized equally overphkeod for which the funds are
acquired. All other borrowing costs are chargeprtifit and loss account.

9. INCOME TAX

The accounting treatment for the Income Tax ine@espf the Company’s income is based on the Acdogr8tandard on ‘Accounting
for Taxes on Income’ (AS-22). The provision made lftcome Tax in Accounts comprises both, the curter and deferred tax.
Provision for Current Tax is made on the assess$abtame Tax rate applicable to the relevant assessyear after considering various
deductions available under the Income Tax Act, 1961

Deferred tax is recognized for all timing differes¢ being the differences between the taxable iscantd accounting income that
originate in one period and are capable of revénsahe or more subsequent periods. Such defeaeid fuantified using the tax rates
and laws enacted or substantively enacted as oBalamce Sheet date. The carrying amount of defdeve asset/liability is reviewed
at each Balance Sheet date and consequential raejutst are carried out.

10. EARNINGS PER SHARE

Basic earnings per share is computed by dividiegntt profit after tax by the weighted average nendd equity shares outstanding
during the period. Diluted earnings per share mmated by dividing the profit after tax by the waigd average number of equity
shares considered for deriving basic earnings lp@resand also the weighted average number of eghéyes that could have been
issued upon conversion of all dilutive potentialigg shares.

The diluted potential equity shares are adjustethi® proceeds receivable had the shares beerllpéssaed at fair value which is the
average market value of the outstanding sharestial potential equity shares are deemed convetaif the beginning of the period,
unless issued at a later date. Dilutive potentiaity shares are determined independently for paciod presented.
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11. PROVISIONS AND CONTINGENT LIABILITIES

A provision is recognized if, as a result of a pastnt, the Company has a present legal oblig#iianis reasonably estimable, and it
is probable that an outflow of economic benefith lag required to settle the obligation. Provisiane determined by the best estimate
of the likely future outflow of economic benefitsquired to settle the obligation at the reportiated

Where no reliable estimate can be made, a dis@dsumade as contingent liability. A disclosuredarontingent liability is also made
when there is a possible obligation or a preseligation that may, but probably will not, require autflow of resources. Where there
is a possible obligation or a present obligatiomaspect of which the likelihood of outflow of resoes is remote, no provision or
disclosure is made.

12. CASH & CASH EQUIVALENTS

Cash and cash equivalents comprise cash and caf#posit with banks. The Company considers all ligiiuid investments with a
remaining maturity at the date of purchase of thmeaths or less and that are readily convertiblenmvn amounts of cash to be cash
equivalents.

13. SEGMENT REPORTING

The Company is having revenue; from its Businesghvare Automobile and Agricultural Equipment; obra than 10% of its total
revenue.

Accordingly, as per AS-17 Segment Reporting, thmgany has identified business segment as its @gersegment. The divisions
are the basis on which the company reports its ggnsegment information. The Automobile productgnsent produces precision
machined tubular assemblies, welded assembliesjsfme brackets and sheet metal parts. The AgticalltEquipment products
segment manufactures rotovators, seeders, supggrsegveeders, potato planter, potato digger lifmtispreader, mulcher, puddler,
laser land leveller, disc ploughs and many otheicajural implements. Financial information abduwisiness segments is presented in
the below table :

Information About Business Segment (Rs in Ldks)

Segment Reporting as at 31st March, 2021

Sr. Particulars Automobiles Agricultural Total
No. Equipments
1. Segment Revenue
External Turnover (A 7,225.4. 7,711.3¢ 14,936.8.
Inter Segment Turnover ( - - -
Total Segment Revenue (A+ 7,225.4. 7,711.3¢ 14,936.8
2. Segment Asse 5,122.4. 6,783.7! 11,906.2.
3. Segment Liabilitie 6,967.1 4,939.1( 11,906.2.
4. Depreciation/Amortizatic 218.2 76.9¢ 295.2:
Segment Reporting as at 31st March, 2022
Sr. | Particulars Automobiles Agricultural Total
No. Equipment’s
1. Segment Revenue
External Turnover (A 7,812.1! 6,734.5! 14,546.7
Inter Segment Turnover ( - - -
Total Segment Revenue (A+ 7,812.1! 6,734.5! 14,546.7
2. Segment Asse 4,918.0! 7,588.1! 12,506.2.
3. Segment Liabilitie 6,818.6! 5,687.5! 12,506.2.
4. Depreciation/Amortizatic 203.5( 97.42 300.9:
Segment Reporting as at 31st March, 2023
Sr. | Particulars Automobiles Agricultural Total
No. Equipment’s

1. Segment Revenue
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External Turnover (A 9,335.0! 5,780.9! 15,116.0.
Inter Segment Turnover ( - - -
Total Segment Revenue (A+ 9,335.0! 5,780.9! 15,116.0.
2. Segment Asse 5,307.7 7,881.4 13,189.2.
3. Segment Liabilitie 6,919.2( 6,270.0« 13,189.2.
4. Depreciation/Amortizatic 196.9: 141.17 338.1:

14. EMPLOYEE BENEFITS

The Company has adopted the Accounting Standate¥sed 2005) on Employee Benefits during theatesk financials period. The

disclosure as envisaged under the Accounting Stdnsi@rovided hereunder:

Details of Gratuity Expenses

2022-23

2021-22

2020-21

Profit and loss account for the period

Current service ca

12.8¢

14.1¢

15.9¢

Interest on obligatic

3.7C

3.5¢5

2.4¢

Expected return on plan as:

Net actuarial loss/(gai

(11.21

(15.58

(4.26

Recognized Past ServiCos-Veste(

Benefits paid

Loss (gain) on curtailmer

Total included in 'Employee Benefit Expense

.20

prior year charc

Total Charge to P&L

2.10

Reconciliation of defined benefit obligation

Opening Defined Benefit Obligati

47.3¢

Transfer in/(out) obligatic

Current service ca

14.13

Interest cos

Actuarial loss (gair

Past service cc

Benefits pai

prior year charc

Closing Defined Benefit Obligation

Table of experience adjustments

Defined Benefit Obligatic

Plan Assel

Surplus/(Deficit)

Reconciliation of plan assets

Opening value oplan asse

Transfer in/(out) plan ass

Expenses deducted from the fi

Expected retul

Actuarial gain/(loss

Contributions by employ

Benefits pai

Closing value of plan ass

Details of Gratuity Expenses

2022-23

2021-22

2020-21

Reconciliation of net defined benefit liability

Net opening provision in books of accol

49.44

47.33

33.14

—Transfer in/(out) obligatic

Transfer (in)/out plan ass

Employee Benefit Expense

5.35

2.10

14.18
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Benefits paid by the Compa - - -
Contributions to plan ass - - -
Closing provision in books of accounts 54.79 49.44 47.33
Bifurcation of liability

Current Liability 9.1¢ 6.9¢ 4.91
Non-Current Liability 45.6( 42.4i 42.4]
Net Liability 54.79 49.44 47.33
Principle actuarial assumptions

Discount Rat 7.50% 7.50% 7.50%
Expected Return on Plan Ass - - -
Salary Escalation Re 5.00% 5.00 ¥ 5.00 %
Withdrawal Rate 10.00¥% 10.00 ¥ 5.00 %

NOTES TO RESTATED SUMMARY STATEMENTS:

1. Contingent liabilities and commitments (to the extat not provided for)
A disclosure for a contingent liability reportedtire notes to restated financial restatements heme is a possible obligation
that may, require an outflow of the Company's reses!
2. Disclosure under Micro, Small and Medium Enterprises Development Act, 2006
In the absence of information regarding outstandings of Micro or Small-Scale Industrial Enterp{$$eas per The Micro,
Small & Medium Enterprise Development Act, the Camyp has not disclosed the same as required by Slghdtito the
Companies Act, 2013.
3. Related Party Transactions
Related party transactions are already reportgrea#\S-18 of Companies (Accounting Standards) R@886, as amended,
in the Annexure-XXVIII of the enclosed financiahtments.
4. Director's Remuneration: (Rs. In Lakhs)
Particulars For the Year Ended
2022-23 2021-22 2020-21
Directors Remuneration 39.2¢ 23.5¢ 23.5¢
Total 39.28 23.55 23.55
5. Auditors’ Remuneration : (Rs. In Lakhs)
Particulars For the Year Ended
2022-23 2021-22 2020-21
Statutory & Tax Audit fee 7.2F 6.5(C 6.5(C
Total 7.25 6.50 6.50
6. Figures have been rearranged and regrouped wheyeaeticable and considered necessary.
7. The management has confirmed that adequate prosisiave been made for all the known and deterniiabilities and the
same is not in excess of the amounts reasonahlyreeqto be provided for.
8. The balances of trade payables, trade receivalol@ss and advances are unsecured and considegmbdsare subject to
confirmations of respective parties concerned.
9. Realizations
In the opinion of the Board and to the best okitswledge and belief, the value on realizationwfent assets and loans and
advances are approximately of the same value tsista
10. Contractual liabilities

All other contractual liabilities connected withdiess operations of the Company have been apatelyrprovided for.
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11. Amounts in the financial statements
Amounts in the financial statements are roundedooffearest lacs. Figures in brackets indicate thegaalues.
12. Impact of Audit Qualifications/Observations in Statutory Auditor’'s Report on Financial Statements

There have been no audit qualifications/observatiorStatutory Auditor's Report for F.Y. 2020-2D21-22, 2022-23 which
requires adjustments in restated financial statésnen

13. Amounts in the financial statements
Amounts in the financial statements are roundedooffearest lacs. Figures in brackets indicate thegaalues.

RECONCILIATION OF RESTATED PROFIT:

(Rs In Lakhs)

Adjustments for For the Year Ended
2022-23 2021-22 2020-21

Net profit/(Loss) after Tax as per Audited
Profit & Loss Accour 1005.5: 375.6: 395.5!
Adjustments for:
Short/excess Provision of 22.0¢ 33.5i 34.11
Deferred Ta 1.8¢ 1.0¢ 4.3
Interest Expen: (30.74 (31.05 (37.13
Other Expens - - (17.50
Interest on Income T;i - (12.32 (21.13
Provision for Gratuit (5.36 (2.11 (14.19
Provision for leave Encashm (1.45 (1.61 (1.41
Net Profit/ (Loss) After Tax as Restated 991.9! 363.1¢ 342.61

1. The provision for gratuity has been done in allrgeeovered for restatement as per Actuarial VahmatReports and
provided in the respective year in which such ligbhas arisen as per AS 15: Employee Benefits

2. The depreciation charged by the company has bestated to the extent of changes in depreciationtaledanges in the
estimate in useful life of an assets as prescribhaghedule Il of Companies Act, 2013.

3. Due to changes in Leave encashment and gratuit§igiva the deferred tax component on the same lsasuadergone
change.

4. Provision for Taxation has been adjusted for Itékesincome Tax related to Earlier Years and SRoavision for Earlier
Years and Mat Credit Availed.

5. Earlier interest on Income tax was not booked énrtspective financial year, now the same has bestated.

6. Earlier interest on loan taken was not bookedreenfie cost but capitalized, now the same has lestated.

RECONCILIATION OF EQUITY AND RESERVES:

(Rs In Lakhs)

Adjustments for For the Year Ended
2022-23 2021-22 2020-21
Equity and Reserve as ppr  3154.81 2149.27 1773.65

Audited Balance she
Adjustments for:

Difference Due to Change in (13.61) (12.48) (52.90)
P&L

154




Prior period Adjustments (159.45) (146.97) (94.07)
(Refer Not-1)

Equity and Reserve as per 2981.75 1989.82 1626.68
Re-stated Balance sheet

Explanatory notes to the above restatements made the audited financial statements of the Company fahe respective
years.

Adjustments having impact on Profit:

Note: 1
Amounts relating to the prior period have been s in the year to which the same relates to lsmdame amount is arrived
on account of change in Opening Balance of ResamdeSurplus due to the restated effect on thetgr@ifiss) of prior period.

Appropriate adjustments have been made in thetegstmancial statements, wherever required, byasstfication of the
corresponding items of Income, expenses, assetdiabilities, in order to bring them in line witlhé groupings as per the
audited financial of the company for all the yeansl requirements of the Securities and ExchangedBafalndia (Issue of
Capital and Disclosure Requirements) Regulatioris820

ANNEXURE V
SHARE CAPITAL AS RESTATED
(R In Lakhs, Except no of shares)

Particulars (5 ER TN &1
2023 2022 2021
EQUITY SHARE CAPITAL :
AUTHORISED:
50,00,000 Equity Shares of Rs. - eact 500.0( 500.0( 500.0(
500.00 500.00 500.00
ISSUED, SUBSCRIBED AND PAID UP
35,00,060 Equity Shares of Rs. - eact 350.0: 350.0: 350.0:
350.01 350.01 350.01

1. Terms/rights attached to equity shares:

The company has only one class of shares refeored £quity shares having a par value of Rs.1@ehtholder of equity
shares is entitled to one vote per share

In the event of liquidation of the Company, thedssk of equity shares shall be entitled to recaieof the remaining assets
of the Company, after distribution of all prefeiahamounts. The amount distributed will be in pydon to the number of
equity shares held by the shareholders.

2. Reconciliation of number of shares outstandingtahe end of the year: As at March 31,
2023 2022 2021
Equity Shares at the beginning of the year 35,00,060.00| 35,00,060.0 35,00,060.00
0

Add: Right issued during the ye - - -

Add: Bonus shares issued during the \

TOTAL 35,00,060 35,00,060 35,00,060

3. Shareholders holding more than 5% of the aggrega shares of the company:

Particulars As at March 31, 2023 _
No. of share % of Holding

i) Upkar Singh 35,00,00 99.998Y
Total 35,00,000 100.00%

Particulars As at March 31, 2022 _
No. of share % of Holding

i) Upkar Singh 35,00,00 99.998Y
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Total

35,00,000 |

100.00%

Particulars

As at 31 March 2021

No. of share % of Holding
i) Upkar Singh 35,00,00 99.998Y
Total 35,00,000 100.00%
4. Change in the Shareholding of the Promoters:
Particulars As at March 31, 2023
No. of share % of Holding Change of %
During the year
i) Upkar Singh 35,00,00 10C% 0.00%
i) Kanwardeep Sinc 1C 0.00% 0.00%
iii) Barunpreet Sing Ahuja 1C 0.00% 0.00%
Total 35,00,020 100.00% 0.00%
As at 31 March 2022
ISR No. of share % of Holding Change e
During the year
i) Upkar Singh 35,00,00 10C% 0.00%
i) Kanwardeep Sinc 1C 0.00% 0.00%
i) Barunpreet Sing Ahuja 1C 0.00% 0.00%
Total 35,00,020 100.00% 0.00%
As at 31 March 2021
e No. of share % of Holding Change e
During the year
i) Upkar Singh 35,00,00 10C% 0.00%
i) Kanwardeep Sinc 1C 0.00% 0.00%
iii) Barunpreet Sing Ahuja 1C 0.00% 0.00%
Total 35,00,020 100.00% 0.00%
ANNEXURE VI
RESERVE & SURPLUS AS RESTATED
(X In Lakhs)
Particulars As at March 31,
2023 2022 2021
Opening Balance 1,639.81 1,276.67 1,028.11
Add: Profit/(Loss) for the ye 991.9: 363.1¢ 342.6:
Less: Provision For Gratuity for Previous Ye - - -33.1¢
Less: Provision For Leave Encashment for Previogr! - - -8.0¢
Less: Interest on loi - - -46.6¢
Less: Interest on Income - - -17.6¢4
Add: Deferred Tax on Previous Year Expel - - 11.4¢
Closing Balance 2,631.74 1,639.81 1,276.67
TOTAL 2,631.74 1,639.81 1,276.67
ANNEXURE VII
LONG TERM BORROWING AS RESTATED
(X In Lakhs)
Particulars As at March 31,
2023 2022 2021
Secured
Bank Loan
Term Loal
- Axis Bank 270.0( 135.0( 275.0¢
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- HDFC Banl

1,483.0 1,403.6! 761.9¢
- Bajaj Financ 427.6¢ 770.7¢ 1,074.7
Total 2,181 2,309 2,112
Unsecured
From Directol 88.6( 93.6( -
From Corporate Entitit - 300.0( -
Total 88.60 393.60 -
GRAND TOTAL 2,269.29 2,703.06 2,111.77
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ANNEXURE VIII

DEFERRED TAX LIABILITIES AS RESTATED

(X In Lakhs)
Particulars £ i BT £,
2023 2022 2021
Tax Effect of item constitution defert
Deferred tax liability/ Deferred Tax Ass
WDV as per Income Tax A 2,859.1 2,772.8I 2,841.8.
WDV as peiCompanies A« 4,323.8. 4,088.6: 4,018.2!
Timing Difference 1,464.66 1,315.75 1,176.44
Deferred Tax Incon 41.4: 38.7¢ 21.21
Add/(Less) : Opening Balan 366.0¢ 327.2¢ 306.0¢
Closing Balanc 407.4" 366.0¢ 327.2¢
Nature of Deferred Tt DTL DTL DTL
TOTAL 407.47 366.04 327.29
ANNEXURE IX
LONG TERM POVISIONS AS RESTATED
(R In Lakhs)
Particulars galadldiciE
2023 2022 2021
Gratuity Provisio 45.61 42.4i 42.4:
Leave Encashment Provis 10.8( 9.5¢ 8.0C
TOTAL 56.40 52.02 50.41
ANNEXURE X
SHORT TERM BORROWING AS RESTATED
(X In Lakhs)
Particulars £ i BT £,
2023 2022 2021
I. Secured Loan
CC/ Over Draft Facilitie 663.2: 1,002.8: 1,598.5!
Current Maturities of Long Term Lo 852.7" 968.2° 704.9:
Il. Unsecured Loan
From Directo 36.41 126.4¢ 164.0:
From NBFC 94.01] - 1.28
Total 1,646.41 2,097.53 2,468.78
ANNEXURE XI
TRADE PAYABLES AS RESTATED
(R In Lakhs)
Particulars Gsladhicichsis
2023 2022 2021
For Micro, small & mediunenterprise - - -
For Goods(Othe 4,187.0: 4,381.9: 4,617.8:
TOTAL 4,187.01 4,381.93 4,617.84

Amount due to entities covered under Micro, Smalll #edium Enterprises as defined in the Micro, $nedium Enterprises
Development Act, 2006, have been identified onlhsis of information available with the Company.
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ANNEXURE XiIlI

OTHER CURRENT LIABILITES AS RESTATED

(R In Lakhs)
Particulars (5 ER TN &1

2023 2022 2021
Advance from custom 238.1¢ 233.4¢ 117.2:
Advance for CapitaGood: 440.0( - -
Other payable 5.5(C 0.52 4.2t
Creditors for expens 119.3( 69.61 96.1¢
Statutory Liabilitie: 83.0¢ 102.4¢ 139.0
Employee Benefits Payab 125.3¢ 143.7¢ 83.3(

Total 1,011.42 549.79 439.99
ANNEXURE XIlI
SHORT TERM PROVISION AS RESTATED
(R In Lakhs)
Particulars (5 ER TN &1

2023 2022 2021
Provisions
Provision For Tax( Net of Advance Ti 286.4¢ 177.07 94.1(
Provision for Gratuit 9.1¢ 6.97 4.92
Provision for Leave Encashm 1.74 1.54 1.4¢
Provisions for employee bene 19.25 23.0¢ 26.42

Closing Balance 316.68 208.61 126.92
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ANNEXURE XIV

PROPERTY, PLANT, EQUIPMENTS & INTANGIBLE ASSETS

(X In Lakhs)
FY 2022-23
GROSS BLOCK DEPRECIATION NET BLOCK
PARTICULARS Additions Sale Balance Provided Adj. Balance
AS AT During During AS ON AS AT During During AS ON AS AT AS AT
01.04.2022| The Year | The Year | 31.03.2023| 01.04.2022| The Year | The Year | 31.03.2023 31.03.2023 31.03.2022
(A) TANGIBLE ASSETS
Lanc 965.9¢ 21.5Z - 987.5( - - - - 987.5( 965.9¢
Buildings 1,640.0- 49.9: - 1,689.9! 265.6° 52.8¢ - 318.5¢ 1,371.3¢ 1,321.4
Plant and Machine 3,050.8! 558.4 119.3¢ 3,490.0: 751.3: 194.9¢ 23.2¢ 923.0¢ 2,566.91 2,127.8:
Furniture and Fixture 35.7( - - 35.7( 9.7¢ 5.5E - 15.3¢ 20.3i 20.3i
Vehicles 39.1¢ - - 39.1¢ 14.0¢ 3.5¢ - 17.5¢ 21.57 21.51
Electrical Installatio 280.4: - - 280.4: 128.4¢ 15.7] - 144.1¢ 136.2¢ 136.2¢
Office Equipmer 60.47 - 0.5¢ 59.9¢ 36.3¢ 6.8¢ 0.1: 43.1( 16.8¢ 17.3%
Computer 43.5¢ 0.3¢ - 43.9( 31.47 4.11 - 35.5¢ 8.37 8.02
Tools & Dies 43.8¢ 77.3¢ 22.4¢ 98.7¢ 19.8¢ 24.6¢ 0.4¢ 44.02 54.7¢ -0.1¢
Racks & Bin: 222.07 12.5] - 234.5¢ 45.2¢ 15.07 - 60.3¢ 174.2: 161.7:
Total(A) 6,382.12 720.11 142.30 6,959.93 1,302.16 23.30 23.86 1,601.70 5,358.28 4,780.42
(B) INTANGIBLE ASSETS
Computer Softwal 54.5: - - 54.5: 26.0¢ 10.5( - 36.5¢ 17.9¢ 28.4¢
Intangible Asse 67.9( - - 67.9( 61.27 4.22 - 65.4¢ 2.4¢€ 6.6¢
Total(B) 122.42 - - 122.42 87.27 14.72 - 101.99 420. 35.15
(C) CAPITAL WORK IN PROGRESS 38.26 17.38 - 55.64 - - - - 55.64 38.26
Total(C) 38.26 17.38 - 55.64 - - - - 55.64 38.26
TOTAL 6,542.81 737.48 142.30 7,137.99 1,389.43 338. 23.86 1,703.69 5,434.3( 4,853.84
FY 2021-22
GROSS BLOCK DEPRECIATION NET BLOCK
ADDITION SALE BALANC PROVIDE ADJ. BALANC
PARTICULARS S E D E
AS AT DURING DURING AS ON AS AT DURING DURING AS ON AS AT AS AT
01.04.202 THE THE 31.03.202 | 01.04.202 THE THE 31.03.202 | 31.03.202| 01.04.202
1 YEAR YEAR 2 1 YEAR YEAR 2 2 1
(A) TANGIBLE ASSETS
Lanc 965.9¢ - - 965.9¢ - - - - 965.9¢ 965.9¢
Buildings 1,596.0. 44.02 - 1,640.0: 213.1¢ 52.51] - 265.6" 1,374.3 | 1,382.8I
Plant and Machine 2,811.1: 324.8¢ 85.01 3,050.8! 604.6¢ 160.6¢ 13.9¢ 751.3: 2,299.5( | 2,206.4°
Furniture and Fixture 34.9( 0.8 - 35.7( 5.9C 6.2% - 12.1 23.51 29.0(
Vehicles 32.0¢ 7.1C - 39.1¢ 99.8- 18.0¢ - 117.8¢ -78.6¢ -67.7¢
Electrical Installatio 280.4: - - 280.4: 43.71 4.2¢ - 48.0: 232.3¢ 236.6¢
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Office Equipmer 57.4t 3.0z - 60.4 25.32 2.7¢ - 28.0i 32.4( 32.1:%
Computer 39.0¢ 4.47 - 43.5¢ 9.14 27.3i 2.6¢ 33.82 9.7¢ 29.9¢
Racks & Bin: 206.9¢ 15.0¢ - 222.07 30.9i 14.31 - 45.2¢ 176.7¢ 176.0:
Tools & Diet - 55.7: 11.87 43.8¢ - - - - 43.8¢ -
Total(A) 6,024.00 455.06 96.94 6,382.12 1,032.y1  6.28 16.67 1,302.16 5,079.96  4,991.29
(B) INTANGIBLE ASSETS
Computer Softwal 545! - - 54.5% 15.5¢ 10.5( - 26.0¢ 28.4¢ 38.9¢
Intangible Asse 67.6¢ 0.21 - 67.9( 56.9: 4.31 - 61.2: 6.6¢ 10.77
Total(B) 122.21 0.21 - 122.42 72.47 14.80 - 87.27 5.1% 49.75
(C) CAPITAL WORK IN
PROGRESS 19.57 18.70 - 38.26 - - - - 38.26 19.57
Total(C) 19.57 18.70 - 38.26 - - - - 38.26 19.57
TOTAL 6,165.78 473.97 96.94 6,542.81 1,105.18 3@0.9 16.67 1,389.43 5,153.38  5,060.60
FY 2020-21
GROSS BLOCK DEPRECIATION NET BLOCK
ADDITION SALE BALANC PROVIDE ADJ. BALANC
PARTICULARS S E D E
AS AT DURING DURING AS ON AS AT DURING DURING AS ON AS AT AS AT
01.04.202 THE THE 31.03.202 | 01.04.202 THE THE 31.03.202 | 31.03.202( 31.03.202
0 YEAR YEAR 1 0 YEAR YEAR 1 1 0
(A) TANGIBLE ASSETS
Lanc 954.9: 11.03 - 965.9¢ - - - - 965.9¢ 954.9:
Buildings 1,428.3! 167.6¢ - 1,596.0: 167.7¢ 45.4; - 213.1¢ 1,382.8( | 1,260.6.
Plant and Machine 2,658.6! 152.4¢ - 2,811.1; 429.6: 175.0¢ - 604.6¢ 2,206.4° | 2,229.0:
Furniture and Fixture 11.4¢ 23.4i - 34.9( 3.07 1.1¢ - 4.2% 30.6¢ 8.37
Vehicles 32.0¢ - - 32.0¢ 6.8C 4.2¢ - 11.0¢ 21.0Z 25.2¢
Electricallnstallatior 278.0( 2.42 - 280.4. 81.4¢ 31.2¢ - 112.7: 167.7( 196.5¢
Office Equipmer 55.3¢ 2.0¢ - 57.4¢ 23.0¢ 6.5¢€ - 29.61 27.8% 32.3¢
Computer 26.8¢ 12.1¢ - 39.0¢ 19.17 7.21 - 26.3¢ 12.7¢ 7.71
Racks & Bin: 201.4« 5.5¢ - 206.9¢ 17.4: 13.5¢ - 30.9i 176.0: 184.0:
Total(A) 5,647.13 376.87 - 6,024.00 748.28 284.43 - 1,032.71 4,991.29 4,898.8b
(B) INTANGIBLE ASSETS
Computer Softwal 13.18 41.4( - 54.5% 9.2¢ 6.27 - 15.5¢ 38.9¢ 3.8¢
Intangible Asse 57.3¢ 10.3¢ - 67.6¢ 52.7¢ 4.1¢ - 56.9: 10.77 4.5¢€
Total(B) 70.46 51.75 - 122.21 62.06 10.40 - 72.47 9.75 8.40
(C) CAPITAL WORK IN
PROGRESS 8.95 10.61 - 19.57 - - - - 19.57 8.95
Total(C) 8.95 10.61 - 19.57 - - - - 19.57 8.95
TOTAL 5,726.55 439.24 - 6,165.78 810.34 294.83 - 10B.18 5,060.60] 4,916.20
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ANNEXURE XV
NON CURRENT INVESTMENTS

(% In Lakhs)
Particulars As at March 31,
2023 2022 2021
Investment in New swan Technologies Lim 0.0C 0.0C 0.0C
TOTAL 0.00 0.00 0.00
ANNEXURE XVI
LONG TERM LOANS & ADVANCES
(% In Lakhs)
Particulars altMICIE
202: 202z 2021
Unsecured, considered good Security deg
Security deposi 114.8¢ 109.8¢ 114.3¢
Loan to New Swan Technology Limit - - -
TOTAL 114.85 109.85 114.39
ANNEXURE XVII
OTHER NON-CURRENT ASSETS AS RESTATED
(X In Lakhs)
Particulars As at March 31,
2023 2022 2021
Fixed Deposits with ban 141.3( 95.52 45.31
TOTAL 141.30 95.52 45.31
ANNEXURE XVIII
INVENTORIES AS RESTATED
(% In Lakhs)
Particulars altMICIE
202: 202z 2021
Raw Materials and compone 1,590.0t 1,315.5: 1,684.7!
Work In Progres 1,278.9¢ 846.7¢ 1,033.6¢
Finished gooc 833.9% 556.11 681.5:
Stores ,Spares and packing mate 956.8% 248.3¢ 241.2¢
Goods InTransi 18.92 38.5¢ 170.2(
TOTAL 4,678.7¢ 3,005.3: 3,811.41
ANNEXURE XIX
TRADE RECEIVABLES AS RESTATED
(X In Lakhs)
Particulars As at March 31,
2023 2022 2021
(Unsecured considered good)
(a) Debts over six mont 230.9: 201.7: 98.5¢
(b) Debts Less than six mon 858.5¢ 1,031.7¢ 616.2(
TOTAL 1,089.47 1,233.52 714.76
ANNEXURE XX
CASH & CASH EQUIVALENTS AS RESTATED
(% In Lakhs)
Particulars altMICIS
202: 202z 2021
Cash & Cash Equivaler
Cash in Han 31.6¢ 36.11 19.52
Balance with Schedule Banks in current acc 199.0¢ 179.51 253.5:
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Total | 23069 | 215.67 | 273.05 |
ANNEXURE XXI
SHORT TERM LOANS & ADVANCES AS RESTATED
(% In Lakhs)
Particulars HEELIETE 2L,
2023 2022 2021
(Unsecured considered good)
Advances recoverable in cash or in kind or for eatube receive
Advances to Supplie 911.4: 2,101.5¢ 1,184.1-
Advance to employe 31.4¢ 34.4: 33.9%
Prepaid Expens 2.52 14.3( 16.5¢
TOTAL 945.42 2,150.32 1,234.69
ANNEXURE XXII
OTHER CURRENT ASSETS AS RESTATED
(X In Lakhs)
Particulars £ G S,
2023 2022 2021
GST (ITC Balance 222.8¢ 262.2: 374.9(
TDS 0.11 0.5 0.5C
TDS Recoverab - 0.82 2.31
Interest Accrue 5.6: 2.07 -
LIC Group Gratuity , Ludhiar 12.9¢ 12.9¢ 11.9¢
Minimum Alternate Tax (MAT - 106.6: 125.7:
TOTAL 241.62 385.23 515.41
ANNEXURE XXIII
REVENUE FROM OPERATIONS AS RESTATED
(X In Lakhs)
Particulars For the year ended March 31,
2023 2022 2021
Revenue from Sale of Goo 14,788.8; 14,267.3! 14,689.8
14,788.82 14,267.39 14,689.81
Other Operating Revent
Scrap 327.2: 279.3. 257.6¢
Total 15,116.04 14,546.71 14,947 .44
ANNEXURE XXIV
OTHER INCOME AS RESTATED
(X In Lakhs)
Particulars For the year ended March 31,
2023 2022 2021
Drawback Receive 4.45 3.3( 12.1¢
Exchange Rate Varian 11.6¢ - -
Interest Receive 6.81 2.07 0.1%
Misc. Incomt 3.24 0.32 0.7€
Total 26.13 5.69 13.11
ANNEXURE XXV
COST OF RAW MATERIAL CONSUMED AS RESTATED
(X In Lakhs)
Particulars For the year ended March 31,
2023 2022 2021
Opening stoc 1,315.5: 1,684.7¢ 1,405.4.
Add: Purchase of Raw & Packing Mate 10,206.2 9,123.2: 9,899.7:
11,521.78 10,808.00 11,305.1
Add: Freight Charge 53.5¢ 52.6% 57.5%
Less closing stock (Raw mater 1,590.0¢ 1,315.5: 1,684.7!
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Cost of Raw Material Consum 9,985.2¢ 9,545.1: 9,677.8i
Total 9,985.29 9,5645.11 9,677.88
ANNEXURE XXVI
CHANGES IN INVENTORIES OF FINISHED GOODS
(% In Lakhs)
Particulars For the year ended March 31,
2023 2022 2021
Opening Inventory
Finished Goods
- Auto Part 258.5: 360.5¢ 224.7:
- Scray 47.9¢ 4.2z -
- Agriculture Implement 249.6 316.7: 661.0¢
Work in progress
- Auto Part 264.6: 218.7¢ 241.1¢
- Agriculture Implement 582.1¢ 814.9: 922.6¢
Sub Total 1,402.91 1,715.20 2,049.57
Less: Closing Stock: Finished Goods
- Auto Part 466.2¢ 258.5: 360.5¢
- Scray 22.9¢ 47.9¢ 4.22
- Agriculture Implement 344.7: 249.6 316.7:
Less: Closing Stock: Work in Progress
- Auto Part 459.2: 264.6: 218.7¢
- Agriculture Implement 819.7¢ 582.1¢ 814.9:
Sub Total 2,112.92 1,402.91 1,715.2¢
-710.02 312.29 334.37
ANNEXURE XXVII
EMPLOYEE BENEFITS EXPENSE AS RESTATED
(% In Lakhs)
Particulars For the year ended March 31,
2023 2022 2021
Salaries, Wages & Bon 1,745.2. 1,689.0! 1,780.6!
Contribution to PF & Other Fun 83.92 93.7¢ 90.8:
Director Remuneratic 39.2¢ 23.5¢ 23.5¢
Gratuity 5.3¢€ 2.11 14.1¢
LeaveEncashmel 1.4¢ 1.61 1.41
Staff Welfare Expens 85.2( 84.0: 164.3¢
Total 1,960.45 1,894.14 2,074.98
ANNEXURE XXVIII
FINANCE COST AS RESTATED
( In Lakhs)
Particulars For the year ended March 31,
2023 2022 2021
Interest Expens
on Borrowings
Banks 292.4¢ 330.7: 287.2¢
Other: 47.92 20.12 4.77
Bank Charges including processing 15.3¢ 24.81 15.5¢
Total 355.80 375.67 307.60
ANNEXURE XXIX
DEPRECIATION AS RESTATED
(X In Lakhs)
. For the year ended March 31,
Particulars

2023

2022

2021
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Depreciation as per N¢ 323.4( 286.1: 284.4:
Amortizatior 10.5(C 10.5C 10.41
Total 333.90 296.61 294.84
ANNEXURE XXX
OTHER EXPENSES AS RESTATED
(% In Lakhs)
Particulars For the year ended March 31,
2023 2022 2021
Advertisement & Publicity Expens 13.1¢ 17.7( 5.0¢€
Auditors Remunerat 5.2F 4.5C 4.5C
Balances Written o - - 17.5C
Freight Charge 108.4¢ 119.0¢ 272.9:
Consumable Stor 466.9¢ 544.4; 472.3¢
CSR 11.8¢ 12.7¢ 13.22
Diwali Expense 0.2C 2.0¢ 0.1C
Fees & Taxe 77.3¢ 24.4¢ 16.92
Interest on Income T; - 12.32 21.1¢
Insuranc 34.21 25.12 31.2¢
Job Work Pai 331.3¢ 119.4¢ 236.2¢
Legal, Professional, Consultancy Cha 55.6¢ 65.31 59.2¢
Loss On sale of Fixed Ass 7.8€ 9.3¢ -
OtherCharge 33.7i 37.5¢ 64.0¢
Power and Fu 230.7% 216.9: 223.0(
Preliminary Expenses W 4.22 4.31 0.3¢
Rebates & Discoun 107.7¢ 45.4¢ 44.1¢
Ren 84.0C 111.12 99.7¢
Repairs & Maintenan«-Plant & Factory Bldc¢ 53.11 52.5¢ 27.2%
Repair &Maintenance Other: 48.3¢ 17.7¢ 21.2(
Sale Promotio 54.5¢ 28.7¢ 3.67
Security Expenst 21.0¢ 18.71 20.6:2
Testing Charge 8.7¢ 14.67 34.4:
Travelling & Conveyanc 83.7¢ 116.6¢ 94.12
Total 1,842.58 1,621.09 1,783.11
ANNEXURE XXXI
CONTINGENT LIABILITIES AS RESTATED
(% In Lakhs)
Particulars Gl e
2023 2022 2021
In Respect of EPCG Licence & Interest thereon &Horpanalment of Company
in Government Departments of various st - 7.01 45.31
In respect of Bank Guarantee giv 360.2¢ 59.57 34.0(C
Total 360.28 66.58 79.31

ANNEXURE —-XXXII
RELATED PARTY DISCLOSURES

(i) Names of the related party and nature of relatnship where control/significant influence exists
Directors and Key management personnel (KMP) andheir relatives (if any)
Name of the related party Nature of relationship
Directors & Key Management Persor
Upkar Singtr
Barunpreet Singh Ahu
Kanwardeep Sing

Chairman anManaging Directc
Whole Time Directc
Executive Directc

Entities under the control/signficant influences oDirectors or KMPs or their relatives:
New Swan Autocomp Pvt Ltd
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New Swan Components Pvt Ltd
New Swan Technologies Ltd

New Swan Techfab Private Limited
Swan Innovations (partnership firm)

New Swan Enterprises (partnership firm)

Subsidiary Company:-
Swan Agro Rus LLC

(i) Details of transactions with related partesd balances

(% In Lakhs)

31 March 31 March 31 March
Name Nature of transaction 2023 2022 2021
Amt. Amt. Amt.
Loans & Advance 164.97 106.00 495.00
Receivel
Upkar Singh Loans & Advance Repa 260.0: 50.0( 645.0(
Closing Balance
Receivable/(Payabl (125.01) (220.04) (164.04)
Barunpreet Singh Ahu Remuneratio 39.2¢ 23.6( 23.5¢
New Swan Enterprises Purchas 4582.4¢ 3640.0( 3581.9!
Sale: 1151.7- 916.9: 1377.9!
New Swan Autocomp Pvt L Purchas 51.67 222.1: 455.7(
Sale: 0.2 24.3¢ 11.6¢
. Purchas 343.1: 87.9i 63.3¢
New Swan Technologies Ltd Sale: 0.0¢ - 0.6
Purchas 86.1( 111.7¢ -
New Swan Components Pvt Ltd Sale: 024 - -
Loans & Advance ) 300.00 )
Receivel
. . Loans & Advance Repa 300.0( - -
New Swan Techfab Private Limited Interest on Loa 13z 8.6¢ -
Closing Balance
Receivable/(Payabl ) (300.00) )
New Swan Enterprises (partnership Sales 0.75 i )
firm)
Swan Agro Rus LL{ Balance written ol - - 17.5(
ANNEXURE -XXXIII
STATEMENT OF TAX SHELTER
(X In Lakhs)
Particulars Glaihldl ST
2023 2022 2021
Restated Profit before tax ( 1,374.1¢ 507.4¢ 487.7:
Tax Rate (% 27.82% 27.82% 27.82%
MAT Rate 16.69% 16.69% 16.69%
Adjustments :
Donatior - - -
Depreciation as per CA act, 2( 333.9( 296.6: 294.8¢
Interst on Late payment of Income tax & T - - -
Total Permanent Differences(B) 333.9( 296.6: 294.8¢
Timing Differences (C)
Interest on Income Tax Disallow - -12.32 -21.1%
CSR disallowe
Gratuity & Leave Encashme -6.81 -3.72 -15.6(
Depreciation as per Income Tax 501.7( 453.3: 428.2¢
Total Timing Differences (C) 494.8¢ 437.2¢ 391.5¢
Income consider in House property Head (D) - - -
Income consider in Other Income (E) - - -
Net Adjustments F = (B+C+D+E) -149.13 -127.92 -83.48
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Income From House Prope
Income From Other Sour
Net - - -
Gross Total Income 1,225.04 379.58 404.29
Less: Deduction u/s 80 - - -
Taxable Income/(Loss) (A+l 1,225.0: 379.5¢ 404.2¢
Restated Profit for The Purpose of MAT 1,374.16 507.49 487.77
Less: Adjustment related to Depreciation - - -
Add: Amounts Written Back - - -
Taxable Income/(Loss) as per MAT 1,374.1¢ 507.4¢ 487.71
Income Tax as returned/computed 340.8( 105.6( 112.47
Tax paid as per normal or MAT Income Tax | Income Tax | Income Tax
ANNEXURE —XXXIV
CAPITALISATION STATEMENT AS AT 31ST MARCH , 2023

(% In Lakhs)
Particulars Pre Issue | Post Issue
Borrowings
Short term debt (A) 1,646.41 1,646.41
Long Term Debt (B) 2,269.29 2,269.29
Total debts (C) 3,915.70 3,915.70
Shareholders’ funds
Equity share capital 350.01 *
Reserve and surplus - as restated 2,631.74 *
Total shareholders’ funds 2,981.75 *
Long term debt / shareholders funds 0.76 *
Total debt / shareholders funds 1.31 *

* The corresponding post issue figures are notradgteble at this stage pending the completion dflipussue and hence have

not been furnished.

1. Short term Debts represent which are expectéeé fwaid/payable within 12 months.

2. Long term Debts represent debts other than $&nt Debts as defined above.

ANNEXURE : XXXV (A)

RESTATED STATEMENT OF MANDATORY ACCOUNTING RATIOS

Particulars Year ended | Year ended | Year ended
31.03.2023| 31.03.2022| 31.03.2021

EBITDA 2,022.3 1,149.2¢ 1,061.5(
Net Profit as Restate 991.9: 363.1¢ 342.6:
Net Wortf 2,981.7! 1,989.8. 1,626.6!
Return on Net worth (% 33.27% 18.25% 21.06%
Equity Share at the end of year (in N 35,00,06! 35,00,06! 35,00,06!
(Face Value Rs. 1
Number of Equity Sharoutstanding as on the End of Ye 35,00,06! 35,00,06! 35,00,06!
Weighted No. of Equity Shares (Considering bonualliprevious years 1,40,00,24 | 1,40,00,24 | 1,40,00,24
5::;2 and Diluted Earnings per Equity Share (Caréig) bonus in all previous 709 259 245
yN:;rAsset Value/Book Value per Equity share (Basedo of share at the end qof 85.19 56.85 46.48
yN:at‘résset Value/Book Value per Equity share (Coasidy bonus in all previous 2130 14.21 11.62

Bonus issue of 1,05,00,180 Equity Shares of Fadeeva T 10/- each in the ratio of 3:1 i.e. Three (3) Bohiggiity Share for

every One (1) Equity Shares held by shareholders.
Note:
1. The ratios have been computed as below:

a) Basic earnings per share (Rs.):- Net profit afterds restated for calculating basic EPS / Weightetage number of

equity shares outstanding at the end of the penigear.
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b)

<)
d)

Diluted earnings per share (Rs.) :- Net profit iaféx as restated for calculating diluted EPS /§Ne#d average number

of equity shares outstanding at the end of theodesi year for diluted EPS.
Return on net worth (%):- Net profit after tax (astated) / Net worth at the end of the periodeary

Net assets value per share: - Net Worth at theoétite period or year / Total number of equity gisaputstanding at the

end of the period or year.

2. Weighted average number of equity shares is thebeurof equity shares outstanding at the beginninth® period/year
adjusted by the number of equity shares issueaglyeriod/year multiplied by the time weightingtfac The time weighting
factor is the number of days for which the spedfiares are outstanding as a proportion of totaibeu of days during the
year

3. Net worth for ratios mentioned in note 1(c) and)ligd= Equity share capital + Reserves and surplasluding, Securities
Premium, General Reserve and surplus in statenfigmbfit and loss).

4. The figures disclosed above are based on the edstaimmary statements of the Company.

5. EBITDA has been calculated as Profit before taxepi@ciation + Interest Expenses - Other Income

ANNEXURE : XXXV (B)
RESTATED STATEMENT OF MANDATORY ACCOUNTING RATIOS
Sr. Ratios Formula Heads Year ended | Year ended | Year ended
No. 31.03.2023 | 31.03.2022| 31.03.2021
1 | Current Ratio (in times) CurrentlAs's.eTts/ Current 1.00 0.97 0.86
Liabilities
2 | Debt Equity Ratio (in time Total Debt/ Total Equit 1.31 2.41 2.82
EBIT/ (Interest Expense +
3 | Debt Service Coverage Ratio (in times) Current payment of 1.56 0.67 0.79
Principal amoun
4 | Return on Equity Ratio (in ¢ Profit after tax/ Equit 33.27Y% 18.25% 21.06%
o Cost of Goods Sold /
5 | Inventory Turnover Ratio (in times) Average Inventor 241 2.89 2.73
6 | Trade Receivables Turnover Ratio (in times) Avgrage Trade 0.07 0.08 0.05
Receivables/ Sal
o Average Trade Payables
7 | Trade Payables Turnover Ratio (in times) Net Credit Purchas 0.42 0.49 0.46
Revenue from
8 | Net Capital Turnover Ratio (in times) Operations/Average 617.97 (58.70) (13.54)
Working Capita
9 | Net Profit Ratio (in %) Profitfor the year/Revenu® ¢ 569 2.50% 2.29%
rom operation
Profit before tax and
10 | Return on Capital Employed (in %) finance costs/ Equity and  24.86% 12.64% 12.56%
borrowing:
11 | Return on Investment (in %) Net Return on Investmenti/ g5q, 2.17% 0.33%
Cost of Investmel
B | Additional Information to The financial statements:-
1 | Value of imports by the company during the finahggar in respect o
As at As at As at
. 31 31 31
= R March March March
2023 2022 2021
(a) | Imports - -
Total - -
2 | Value of Exports s by the company during the finaihgear in respect o
As at 31 As at As at
Sr Particulars March R e
2023 March March
2022 2021
(a) | Export of good 294.7( 109.7¢ 278.8¢
Total 294.70 109.78 278.89
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OTHER FINANCIAL INFORMATION

The audited financial statements of our Comparst and for the financial year ended March 31, 202&ch 31, 2022 and March

31, 2021 and their respective Audit reports thergardited Financial Statements) are availablenatv.swanagro.in

Our Company is providing a link to this websiteedplto comply with the requirements specified ie ®ecurities and Exchange
Board of India (Issue of Capital and Disclosure iRegment) Regulations, 2018. The Audited Finan8tdtements do not
constitute, (i) a part of this Draft Red HerringoBpectus; or (i) Red Herring Prospectus (iii) Pextus, a statement in lieu of a
prospectus, an advertisement, an offer or a safficit of any offer or an offer document to purchassell any securities under the
Companies Act, 2013, the Securities and Exchangedaf India (Issue of Capital and Disclosure Regmient) Regulations, 2018,
or any other applicable law in India or elsewher¢hie world. The Audited Financial Statements stiawdt be considered as part
of information that any investor should consideysribing for or purchase any securities of our @any and should not be relied
upon or used as a basis for any investment decibieither our Company, nor BRLMS, nor any of threispective employees,
directors, affiliates, agents or representativesepr any liability whatsoever for any loss, directindirect, arising from any

information presented or contained in the AuditéthRcial Statements, or the opinions expresseeitiner

The accounting ratios required under Clause 1ladf R of Schedule VI of the SEBI ICDR Regulatiome given below:

Particulars March 31, March 31, March 31,
2023 2022 2021
Profit After Tax 2 in lakhs 991.9¢ 363.1¢ 342.6:
gﬁzlrc;:& Diluted Earnings per Share (Based in Waighverage Number df 7.09 259 245
Return on Net Worth (9 33.27% 18.25% 21.06%
NAV per Equity Shares (Based on Actual Number cdrgh 85.1¢ 56.8¢ 46.4¢
NAV per Equity Shares (Based on WeighAverage Number of Shart 21.3( 14.21 11.62
Earnings before interest, tax, depreciation andrtiradion (EBITDA) R in 2.022.34 1,149.28 1,061.56

lakhs'
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STATEMENT OF FINANCIAL INDEBTEDNESS

DateSeptember 28, 2023
To,
The Board of Directors,
New Swan Multitech Limited
3rd floor, Vardhman Crown Mall,
Plot No. 2, Sector-19, District Court Complex
Dwarka, New Delhi, South West Delhi — 110 075, &ndi

Dear Sirs,

Based on the independent examination of Books obAuots, Audited Financial Statements and othermhecus of New Swan Multitech Limitesthd further explanations and information
provided by the management of the Company, whiclh&lieve to be true and correct to the best ofimfiarmation and belief, the sanction amount of ficial indebtedness, principal
terms of security for loan and other related detad on 3% March, 2023 are mentioned below.

A. SECURED LOANS

STATEMENT OF PRINCIPAL TERMS OF SECURED LOANS AND A SSETS CHARGED AS SECURITY=

Sr. Name of Loan/ Agreement Sanction Sanctioned . Re-Payment 31st March,
No. Lender PIIOEE Alc No.g/lRef. No. Date Amount R aifhiEEs! Sche{iule 2023
9% The spread will be
Bbg -WC Term 1000 modified _basis the TBILL 48 Months
Loans rate applicable on the logn
booking dat
Bbg -WC Term 9.75 % The spread will bp
Loans 700 modified _basis the TBILL 120 Months
rate applicable on the logn
booking dat
HDEC BANK Bbg -WC Term 9.38'% The spread will be
1 LIMITED Loans 88097516 11.07.2023 500 modified b.aS|s the TBILL 72 Months 2,142.60
rate applicable on the
loan booking da
Bank Guarante 23 1% 365 Day:
Bank Guarante 2.5€ 1% 1000 Day
9.25% The spread will bg
modified basis the TBILL
BBG-WCTL-GECL 330.46 rate 48 Months
applicable on the loan
booking dat

170



Sr. Name of PUIDOSe Loan/ Agreement Sanction Sanctioned Rate of interest Re-Payment 31st March,
No. Lender P Alc No./Ref. No. Date Amount Schedule 2023
9.95% The spread will bp
Bill Discounting 1,500.00 | Modified basis the TBILL =5 )i
rate applicable on the
loan booking da
9.95% The spread will bp
Cash Credit 1,500.00 | Modified basis the TBILL 5 )0
rate applicable on the loan
booking dat
Capex L(C 400.0( 1% 365 Day:
Letter of Credi 400.0( 1% 365 Day:
WCTL under
ECLGSfacility 500.00 12 Months
AXIS BANK Term Loan-| AXISB/CBG/LDH/ o
2 LIMITED | 921060049978 (run SL/2021-22/273 | 22:03:20221 520 9 7.50%p.a. Residual Tenor | /413
down balance
Cash Cred 206.0( Residual Tenc
60 Monthly
3 | HDFCBANK | CarLoan HDFC A/C 97137711 21.12.2019 7.87 7.65% Installments of Rs 3.29
LIMITED (Breeza) ‘
16280 Per mon
Monthly
4 HBF'\;:ITBEADNK éagl'égg)” HDFCAIC 151678657 18.08.2021 6.51 8.85% Installments  (Rs 4.81
13090 per Montt
4.00 Term Loan -l1=39
month:
BAJAJ General Purpose Term Loan -IV=04
5 FINANCE Loan (ECLGS| P401ATL0483395 24.03.2021 12.40% ears includin - 1 771.84
LIMITED | Facility) 6.00 y 9 14
months moratorium
perioc
397 STRL Adhoc 60
Days
Total 3,696.68

Note-1 (HDFC Bank Limited)

Primary Security

1

Collateral Security:-

Debtors, Factory Land and Building, FDR, IndustRabperty, Inventory Held by the Company
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C - 214, Phase Viii Dainik Jagran Road Focal Poiraint Focal Point Punjab 141010

Adjoining Police Chowki Village Paharuwal, Sub T#gh§oom Kalan Near Budhewal Sugar Mill Budhewalgau, Mill Kohara Punjab 141112
Mc No B-18-660/1, Model Town Plot No. 327-1 Near Lgothi Ludhiana Punjab 141001

New Swan Multitech Limited Kohara Machiwara Roa@nlhari Seeds Kohara Punjab 141112

A OWNBE

Personal Guarantee

New Swan Technologies Limited
New Swan Auto Comp Pvt Ltd
Upkar Singh

Kanwardeep Singh

Barunpreet Singh Ahuja.

abhwdNPEF

Note: 2 (Axis Bank)

Primary Security:
1. CC Limit — First Parri Passu charge with HDFC Bamkthe current Assets of the company.
2. Term Loan- First Parri Passu with Bajaj Finance HBd-C Bank on P&M / Miscellaneous Fixed Assetsédent & Future)except Vehicles /assets financeanlyyother
bank/Financial Institution.

Collateral Security:
Equitable mortgage on following properties:

1. First Pari Pasu Charge with Bajaj Finance on Lari8ulding of Gujarat Plant located at Plot No. 331Near Vitthalapur Cross Road, Near Golden Engldlillage —
Vitthalapur, Taluka Mandal, District Ahmedabad ,j@at -382120 having area of 18,414sq meter owyezbmpany.

Personal Guarantee

1. Upkar Singh
2. Barunpreet Singh Ahuja.
3. Kanwardeep Singh

Note: 3 (Bajaj Finance Limited)

Collateral Security
1 Land and Building & Movable FA of Gujrat Plant Ided at, Plot No. 351/P, Village Vitthalapur, Taldkandal, Distt. Ahmedabad, Gujrat owned by the Canyp
2  P&M with min assets cover of 1.25x.
3 Industrial property - Plot No. B-43, Auto Zone, Urstrial Area Karoli, Bhiwadi (Raj)
4  Land and Building & Movable FA of Gujrat Plant Ided at Plot No. 351/P, Village Vitthalapur, Talukndal, Distt. Ahmedabad, Gujrat owned by the Caomypa

Personal Guarantee
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1 Upkar Singh
2 Barunpreet Singh Ahuja.

B. UNSECURED LOANS

From Bank & NBFC

(Rs. in Lakhs
Loan/ Agreement . Sanctioned Rate of 31st March,
Sr. No. | Name of Lender Purpose Alc No./Ref. No. Sanction Date Amount Interest Re-Payment Schedule 2023
Mahindra Fin Serv . . ; o 19 monthly Installment
1 Limited Working Capital | ITLMC3U22321021 02.09.2023 150.00 2.80% (Rs. 9.17 Lakhs Eac 94.01
TOTAL 94.01

From Others

Name of Lender Purpose Re-Payment Schedule 31st March, 2023 (Rs. in Lakhs)
UPKAR SINGF Business Loa Repayable on dema 125.0:
TOTAL 125.01

Yours faithfully,
For A DV & Associates
Chartered Accountants

Firm Registration Number: 128045W

Sd/-

CA Pratik Kabra

Partner

Membership No: 611401

Date: Sept 28, 2023

Place: Mumbai

UDIN: 23611401BGUOJP8617
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MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITIONS AND RESULTS OF
OPERATIONS

You should read the following discussion in confiomcwith our restated financial statements attathe the chapter titled

“Financial Information of the Company” beginning on pagé&41 You should also read the section titf&isk Factors” on page

22 and the section titletiForward Looking Statements”on pagel7 of this Draft Red Herring Prospectus, which disesa

number of factors and contingencies that couldcaffeir financial condition and results of operatomhe following discussion
relates to us, and, unless otherwise stated octimext requires otherwise, is based on our Redtiancial Statements.

Our financial statements have been prepared in amwe with Indian GAAP, the Companies Act and $tBI (ICDR)
Regulations and restated as described in the repour auditor September 28, 2023 which is inctugethis Draft Red Herring
Prospectus undéfFinancial Statements”. The Restated Financial Information has been pregp@n a basis that differs in certain
material respects from generally accepted accognirnciples in other jurisdictions, including USABP and IFRS. Our financial
year ends on March 31 of each year, and all refeesrto a particular financial year are to the twelmnonth period ended March
31 of that year

OVERVIEW

Incorporated in 2014, we are an engineering-ledufzanturer of (i) complex and critical precision @gred components and
parts used in automotive secttafto components”) and (ii) agricultural farm machineries designedrteet the diverse needs of
modern farming(“agricultural implements”) . Within the automotive sector, we manufacture,cpre and supply a range of
precision machined tubular assemblies, welded dslgesnprecision brackets and sheet metal partswile range of offerings in
this segment includes link assembly engine hangérge body covers, front cover stay components, c@ch components, fuel
filler cap components, main stand complete assesilfliont fender stay assemblies, engine guardglegar brake arm assemblies,
separator breather, cable guide assemblies, bdtsrycomponents and many other parts, that atiearfor the two-wheeler
vehicles and various type of brackets such as mgokcovery reservoir brackets, exhaust tailpigekets, fuse block brackets,
floor panel brackets, air cleaner inlet hose brecka the passenger car vehicles.

Within the agricultural implements sector, we dasiganufacture and supply a comprehensive ranggridultural implements
that cater to different aspects of farming suchses# preparation, sowing, crop management, hamgssnd crop residue
management. Our wide range of offering in this seginmcludes various type of rotovators, seederseisseeders, weeders, potato
planter, potato digger, fertilizer spreader, mutcpaddler, laser land leveller, disc ploughs arshynother agricultural implements.
We manufacture agricultural implements from our ofaoturing unit located at Village Raian, Ludhiafainjab. The said unit
was established in F.Y. 2014-15 and is locatedotaarea of 6.74 acres, and is equipped withougrimachineries such as Broach
Machine, Center Facing Machine, Beam Furnace, DelguMachine, Gear Hobbing, Gear Shaver, Hydraufliess, Laser
Machine, Milling Machine, Plasma Machine, Powerdzylindrical Grinder Machine, Drill Machines, Digeter Grinder, Laser
Marking Machine etc. For Fiscal 2023, our revenenf operations were Rs. 15,116.04 Lakhs of whichdexéved 60.70% of
revenue from auto components segment and 37.13%dgicultural implements segment.

The auto components are manufactured from our raaturing unit based at Village Vithlapur, Ahmedab@djarat, which was
established in F.Y. 2015-16. The said unit is ledat a plot area of 10 acres and is equipped wgittous machineries such as
Robotic Welding Machines, lathe machine, surfadedgr machine, press machine, paint shop setuetcproducts are subject
to stringent quality checks and testing in labaiatoat our facilities. We have well-equipped ladiory, modern technology and
testing equipment’s with supporting environment #eudlities, to ensure that the products conforrthvihe desired quality. Our
R&D capabilities include in-house tool designingsiin simulation, prototyping and testing abilitesch as CMM (Faro Arm 6
Axis-3D), Weld Penetration, Universal Testing MawhiSalt Spray Testing Machine, Humidity Testingchiae, Hardness Tester.
We also procure certain of the auto-componenthénfinished and unfinished form (bought out pairsin our Promoter Group
entity, M/s New Swan Enterprises which included ftap & bracket for seat latch, stay stopper rupbbedy cover, plate engine
guards, side stand and various other items.

As on date of this DRHP, our product portfolio loasr 300 SKU’s of agricultural implements and acwanponents. We also own
5 design registrations relating to our agricultiungblements i.e. Mulcher, power weeder, crop plamtetato harvester and potato
planter which are registered with the Patent Offtéevernment of India. In automotive segment, wgpbumost of our products
directly to OEMs in finished (machined) conditidn.the two-wheeler vertical, we have relationshparaning over 6 years with
Honda Motorcycle and Scooter India (“HMSI”), whichour largest customer in terms of revenue focdi2023, over 3 years
with MG Motors to which we supply passenger car ponents and over 3 years with Mahindra & Mahindravhich we supply
agricultural implements. Within the domain of agitaral implements, our product distribution enc@sges an extensive network
of over 200 dealers, covering 11 states in Indi&. 1®ach also extends to supplying agriculturallémgnts to notable OEMs such
as Mahindra & Mahindra, John Deere India Pvt. letid. We also export our agricultural implementsdontries like Mauritius,
Russia, Kazakhstan, South Africa, Sudan and Népdiscal 2023 and 2022, we derived 2.08% and 1.8@%ur revenue from
exports.
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Key Performance Indicators of our Company
€ In Lakhs except percentages and ratios)

Key Financial Performance FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operatio® 15,116.0. 14,546.7. 14,947.4
EBITDA® 2,022.3¢ 1,149.2! 1,061.5¢
EBITDA Margin® 13.38% 7.90% 7.10%
PAT® 991.9: 363.1¢ 342.6!
PAT Margir® 6.56% 2.50% 2.29%
ROE(%® 33.27% 18.25% 21.06%
RoCE (% 24.86% 12.64% 12.56%
Notes:

(M Revenue from operation means revenue from salescsand other operating revenues

@ EBITDA is calculated as Profit before tax + Depratidn + Interest Expenses - Other Income

©®)EBITDA Margin is calculated as EBITDA divided byvBreue from Operations

@PAT is calculated as Profit before tax — Tax Exgsns

®) PAT Margin is calculated as PAT for the periodfydivided by revenue from operations.

®) Return on Equity is ratio of Profit after Tax aAgerage Shareholder Equity

(M Return on Capital Employed is calculated as EBNidtid by capital employed, which is defined as shalders’ equity plus
Long term borrowings and Short term borrowings.

Explanation for KPI metrics

KPI Explanations

Revenue from Revenue from Operations is used by our manageroérgdk the revenue profile of the business and in

Operation turn helps to assess the overall financial perfoigeaf our Company and volume of our busi

EBITDA EBITDA provides information regarding the opeonal efficiency of the busine

EBITDA Margin (%) | EBITDA Margin (%) is an indicatasf the operational profitability and financial famance of our
busines

PAT Profit after tax provides information regarding theerall profitability of thebusines:

PAT Margin (% PAT Margin (%) is an indicator of the overall ptafility and financial performance of our busin

ROE(%. ROE provides how efficiently our Company genergiesits from shareholders’ func

ROCE (%) bRO(':E provides how efficiently our Company generaamings from the capital employed in the

usines:

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

For details in respect of Statement of SignificAktounting Policies, please refer tdnnexure IV of Restated Financial
Statements’beginning on page 14df this Draft Red Herring Prospectus.

Factors Affecting our Results of Operations

Our business is subjected to various risks andrtaeioéies, including those discussed in the sedtfited “ Risk Factors beginning
on page 2f this Draft Red Herring Prospectus. Our resulisperations and financial conditions are affedigshumerous factors
including the following:

1. General economic and business conditions in theketgrin which we operate and in the local, regiomational and
international economies;

Changes in consumer demand;

Failure to successfully upgrade our product padfdtom time to time;

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

Our ability to retain our key managements persomsaiher employees;

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

Our failure to keep pace with rapid changes intettgy;

Our ability to grow our business;

Our ability to make interest and principal paymesmisour existing debt obligations and satisfy thiieeo covenants contained
in our existing debt agreements;

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

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

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

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

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

15. occurrence of Environmental Problems & Uninsureddes;

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

175

CoNoGA~LDN



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

18. Concentration of ownership among our Promoter;

19. The performance of the financial markets in Indid globally;
20. Global distress due to pandemic, war or by anyrageson.

Discussion on Result of Operations

The following discussion on results of operatiohswdd be read in conjunction with the Restated i Statements for the

financial years ended on March 31, 2023, March2®22 and March 31, 2021.

March 31, % of March 31, % of March 31, | % of Total

Particulars 2023 Total 2022 Total 2021 Income
Income Income

Revenue from operatio 15,116.0. 99.8¢ 14,546.7 99.9¢ 14,947.4 99.91
Other incom 26.18 0.17 5.686528 0.04 13.105454 0.0¢
Total Income 15,142.17| 100.00 14,552.40| 100.00 14,960.55 100.00
Expenses
Cost of MateriaConsume 9,985.2! 65.94 9,545.1: 65.5¢ 9,677.8t 64.6¢
Changes in inventories of finished go -710.02 -4.6¢ 312.2¢ 2.1F 334.31 2.24
Employee Benefit Expens 1,960.4! 12.9¢ 1,894.1. 13.0Z 2,074.9¢ 13.8i
Finance Cos 355.8( 2.3t 375.6: 2.5¢ 307.6( 2.0¢
Depreciation and Amortization Expen 333.9( 2.21 296.6: 2.04 294.8¢ 1.97
Other Expens:t 1,842.5! 12.15 1,621.0! 11.1¢4 1,783.1: 11.9:
Total expenses 13,768.01 90.92 14,044.91 96.51 A2y 96.74
Profit/(Loss) Before Exceptional &| 4 57,44 9.08 507.49 3.49 487.77 3.26
extraordinary items & Tax
Prior Period Iterr - - -
Exceptional and Ext-ordinary item - - -
Profit/(Loss) Before Tax 1,374.16 9.08 507.49 3.49 487.77 3.26
Tax Expense:
Tax Expense for Current Ye 340.8( 2.28 105.6( 0.7: 112.4; 0.7¢
Deferred Ta 41.4% 0.27 38.7¢ 0.27 32.6i 0.22
Net Current Tax Expenses 382.23 2.52 144.35 0.99 514 0.97
Profit/(Loss) for the Year 991.93 6.55 363.14 2.50 342.63 2.29

Revenue from operations:

Revenue from operations mainly consists of revdrara sale of Agricultural Implements and Auto compats.

Other Income:

Our other income primarily comprises of Drawbacteiged, Exchange Rate Variance, Interest Receimddviisc. Income.

Expenses:

Company'’s expenses consist of cost of materialwwopsion, change in inventories of finished goodspibyee benefits expense,

Finance costs, Depreciation and amortization ahdraxpenses.

Cost of material consumed:

Our Cost of Material consumed comprises primarilygv materials which includes CRC sheets, HR shégbes, seamless tubes,
fastner, drawbar EN 19, drawbar MS, MS strip, ER&psq pipe, coating powder and pretreatment otedmiOur essential raw
material for the production Auto Component is CR€ets 1mm to 3mm, HR sheets 2mm to 5mm, erw tdhstmer, drawbar EN
19, drawbar MS, MS strip, rubber components, cgafiowder and pretreatment chemicals. Our agriclltumplements raw
material included CRC sheets, HR sheets, tubegmlesa tubes, fastner, riger, springs, tines, dravi@d 19, drawbar MS, MS
strip, ERW pipe, sq pipe, forgings, casting, caatiowder and pretreatment chemicals. We procurentbapf the raw materials
from the suppliers based in domestic market. We pitecure certain of the auto-components in thistied and unfinished form
(bought out parts) from our Promoter Group enfitys New Swan Enterprises which includes fuel capré&cket for seat latch,
stay stopper rubber, body cover, plate engine guaide stand and various other components/parts.

Change in inventories of finished goods and work iprogress:

Our changes in the inventory comprises of changése finished goods & work in progress.
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Employee benefits expense:

Our employee benefits expense primarily compri$&&atary & Wages, contribution to PF & Other funBéector’s remuneration
and Staff welfare expenses.

Finance Costs:

Our finance cost includes Interest expense andr@beowing cost.

Depreciation and Amortization Expenses:

Depreciation includes depreciation on Land, BuigliRlant & Machinery, Furniture & Fixtures, Comput€ools & Dies etc.
Other Expenses:

Our other expenses include Expenses such as cobkustares, job work charges, freight charges, pdv&iel, Rent, Repairs
and Maintenance, Sale Promotion, Security Experfsgsting Charges, Travelling & conveyance etc.

Comparison of Financial Year 2023 with Financial Yar 2022(Based on Restated Financial Statements)

Total Income:

Total income for the financial year 2022-23 stob#i142.17 Lakhs whereas in Financial Year 2021h2Zame stood at 14,552.40
Lakhs representing an increase of 4.05%. The negisan of increase in total income was:

1) Increase in revenue from Automotive components Z@895.41 lakhs in FY 2021-22 #9,175.71 lakhs in F.Y. 2022-
23, representing an increase of 10.24% (y-0-y)

Revenue from Operations:

Revenue from Operations for the F.Y. 2022- 23 sl 5,116.04 Lakhs whereas in F.Y. 2021-22 the sapwdsit¥14,546.71
Lakhs representing an increase of 3.91%. The neaisan for increase in revenue from operations were:

1) Increase in revenue from Automotive components ff@m895.41 lakhs in FY 2021-22 #,175.71 lakhs in F.Y. 2022-
23, representing an increase of 10.24% (y-0-y)

Other Income:

For F.Y. 2022-23, other income has been increaset®6.13 Lakhs as againg6.69 Lakhs in the Financial Year 2021-22
representing an increase of 359.53% which is maloly to increase in income from Exchange rate neei& interest received.

Total Expenses:

For F.Y. 2022-23, total expense has decrease@l8768.01 Lakhs fron%14,044.91 Lakhs in the financial year 2021-22
representing a decrease of 1.97%. Such decreasenaialy due to increase in closing inventory ofifhred goods & work in
progress.

Cost of Material consumed:

For F.Y. 2022-23, cost of material consumed wasemsed t0%9,985.29 lakhs fron®9,545.11 lakhs in the F.Y. 2021-22
representing an increase of 4.61%. Such increaseluato increase in volume of business operatibttee Company.

Change in inventories of finished goods & work in pogress:
The Change in inventories of finished goods andkwnrprogress for the financial year ended on Madh 2023 stood aR
(710.02) Lakhs as compared812.29 lakhs in F.Y 2021-22. There is increaséhaihventory of finished goods and work in

progress for financial year 2022-23 as compardtiedinancial year 2021-22, due to increase iniofpstock of finished goods
and in work-in-progress as on March 31, 2023.
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Employee benefits expense:

Our Company has incurred employee benefits expenfs€$,960.45 Lakhs during the financial year 2022-23@spared to
%1,894.14 Lakhs in the financial year 2021-22, repnéing an increase of 3.50%. The said increadedghe increase in salaries
and wages.

Finance costs:

Finance costs for the F.Y. 2022-23 has decreas&d556.80 Lakhs as again&875.67 Lakhs during the financial year 2021-22,
representing a decrease of 5.29%, which is maimdytd the decrease in Interest Expenses and bangesh

Depreciation and Amortization Expenses:

Depreciation for F.Y. 2022-23 stoodZ#33.90 Lakhs as agair&296.61 Lakhs during the financial year 2021-22respnting an
increase of 12.57% due to significant additionseeads in F.Y. 2022-23.

Other Expenses:

For F.Y. 2022-23, other expenses w&teB842.58 Lakhs as agair&t,621.09 Lakhs during the financial year 2021-2Z# Thcrease
of 13.66% was mainly due to increase in FreightrGés, Consumable Stores, Interest on Income Tagall €rofessional &
Consultancy Charges, Testing Charges and Travedli@gpnveyance charges.

Restated Profit/ (Loss) before tax:

For financial year 2022-23, it has increase®1874.16 Lakhs as compared ¥3607.49 Lakhs in the financial year 2021-22,
representing an increase of 170.77% majorly due to:

- Total income of the company has increased fZad552.40 lakhs in F.Y. 2021-223%d15142.17 lakhs in F.Y. 2022-23.

- EBITDA margin has increased from 7.90% in F.Y. 2@21to 13.38% in F.Y. 2022-23, since the total eg@s has not
increased in proportion in F.Y. 2022-23 as compéaode.Y. 2021-22.

Restated Profit/ (Loss) after tax

The Company reported Restated Profit after taxterfinancial year 2022-23 at 991.93 Lakhs in comspa t0%363.14 Lakhs in
the financial year 2021-22, representing an inaedd 73.15% majorly due to: -

- Total income of the company has increased fRotd552.40 lakhs in F.Y. 2021-223a15142.17 lakhs in F.Y. 2022-23.

- EBITDA margin has increased from 7.90% in F.Y. 2@21to 13.38% in F.Y. 2022-23, since the total eg@s has not
increased in proportion in F.Y. 2022-23 as compéaode.Y. 2021-22.

Financial Year 2022 Compared to Financial Year 202{Based on Restated Financial Statements)

Total Income:

Total income for the financial year 2021-22 stob&1,552.40 Lakhs as compare®it,960.55 Lakhs in Financial Year 2020-
21 representing a decrease of 2.73% which was avuat of below reasons:

1) Decrease in revenue from Sale of agricultural in@ets from Rs. 7600.15 lakhs in FY 2020-21 to B4.7659 lakhs in
F.Y. 2021-22, representing a decrease of 16.61&6\(y-

Revenue from Operations:

During the financial year 2021-22 the revenue faparation of our Company decreased1d,546.71 Lakhs as agaidi4,947.45
lakhs in the Financial Year 2020-21, representiagrelase of 2.68% which was on account of beloworeas

1) Decrease in revenue from Sale of agricultural im@ets from Rs. 7600.15 lakhs in FY 2020-21 to B4.7659 lakhs in
F.Y. 2021-22, representing a decrease of 16.61&6y(y-

Other Income:

During the F.Y. 2021-22, the other income of ounany decreased &.69 Lakhs as again¥13.11 lakhs in the Financial Year
2020-21 representing decrease of 56.61%. The deciedhe other income was mainly due to duty demkbess received.

178



Total Expenses:

The Total Expenses for the financial year 2021-82relased t@14,044.91 Lakhs fror@14,472.78 lakhs in the Financial Year
2020-21 representing decrease of 2.96%. Such dexreas due to decrease in the volume of businesstigns of the Company.

Cost of Material consumed:

The Cost of Material consumed for the financialn2@21-22 stoo&9,545.11 Lakhs again®9,677.88 Lakhs in the Financial Year
2020-21 representing a decrease of 1.37%. Suckakkxmwas due to decrease in business operatitims Gbmpany.

Change in inventories of finished goods, work in grgress and stock in trade:

The Change in inventories of finished goods andkwimmiprogress for financial year 2021-22 has bestrehse as compared to the
financial year 2020-21 of 6.60% was due to decr@asmsing stock of finished goods and work ingness as on March 31, 2022.

Employee benefits expense:

Our Company has incurretll,894.14 Lakhs as Employee benefits expense ddhni@dinancial year 2021-22 as compared to
%2,074.98 Lakhs in the financial year 2020-21 regméag a decrease of 8.72%, which was on accoudeafease in salary and
wages, Gratuity expenses and staff welfare expenses

Finance costs:

These costs were for the financial Year 2021-2fciase t&375.67 Lakhs as agair®07.60 Lakhs during the financial year 2020-
21, representing an increase of 22.13% which wagdalincrease in interest expenses.

Depreciation and Amortization Expenses:

Depreciation for the financial year 2021-22 stob&296.61 Lakhs as againd294.84 Lakhs during the financial year 2020-21,
representing an increase of 0.60% which was digctease in fixed assets.

Other Expenses:

Our Company has incurréd,621.09 Lakhs during the Financial Year 2021-2pther expenses as agaifitf783.11 Lakhs during
the financial year 2020-21 representing decrea8e08% due to decrease in Job work paid, Testirey@&s, Security expenses &
other charges

Restated Profit/ (Loss) before tax:

Restated Profit before Tax for the financial ye@2P-22 wag507.49 Lakhs as compared to Restated Profit b&8faxeof3487.77
Lakhs during the financial year 2020-21, represgnén increase of 4.04%

Restated Profit/ (Loss) after tax

The Restated Profit after tax for the financialry2@21-22 wag363.14 Lakhs as compared to Restated Profit atigror3342.63
lakhs during the financial year 2020-21, represgnéin increase of 5.99% on account of below reasons

-Total expenses of the company has decreas&tt044.91 lakhs in F.Y. 2021-22 frcth4,472.78 lakhs in F.Y. 2020-21.

Information required as per Item (II) (C) (iv) of Part A of Schedule VI to the SEBI Regulations:

An analysis of reasons for the changes in signifinhitems of income and expenditure is given hereurs:
1. Unusual or infrequent events or transactions

There has not been any unusual trend on accountrdfusiness activity. Except as disclosed inEheft Red Herring Prospectus,
there are no unusual or infrequent events or taiose in our Company.

2. Significant economic changes that materially affect or are likely to affect income from continuingperations.

There are no significant economic changes thatmetgrially affect or likely to affect income fronomtinuing operations.
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3. Known trends or uncertainties that have had or aegpected to have a material adverse impact on sagenue or income
from continuing operations.

Apart from the risks as disclosed under SectiBisk Factors beginning on page 2 the Draft Red Herring Prospectus, in our
opinion there are no other known trends or unaatits that have had or are expected to have a isladrerse impact on revenue
or income from continuing operations.

4. Future changes in relationship between costs anderues

Other than as described in the sectittisk Factors”, “Our Business” and“Management’s Discussion and Analysis of Financial
Condition and Results of Operationsdn pages 22, 98nd 174 respectively, to our knowledge, no futwlationship between
expenditure and income is expected to have a matatverse impact on our operations and finances.

5. Total turnover of each major industry segment in igh our Company operates

(Rs. in lakhs)

_ F.Y. ended % of F.Y. ended % of F.Y. ended % of
FEIEIETS g/loazrgh 3L, Revenue g/loazrgh 3L, Revenue g/loazrih 3L, Revenue
Revenue From  Agricultural
implements (A)
Rotavator 4,567.8! 30.22% 4,550.9! 31.29% 4,836.1! 32.38%
Other Implement 700.5¢ 4.63% 1,665.9! 11.45Y% 2,404.9¢ 16.10%
Spare Par 344.6: 2.28% 300.6: 2.07% 359.0: 2.40%
Total Revenue(A) 5,613.10 37.13% 6,517.59 44.80% 7,600.15 50.88%
Revenue From  Automotive
Components (B
Two Wheeler Par 8,951.8! 59.22% 7,507.0( 51.61% 6,900.2t 46.20%
Four Wheeler Par 223.9: 1.48% 188.4: 1.30% 178.7¢ 1.20%
Total Revenue (B) 9,175.71 60.70%| 7,695.41 52.90% 7,079.02 47.40%
Scrap from (A) and (B) : (C) 327.2¢ 2.17% 333.7: 2.29% 257.6¢ 1.72%
Total Revenue from Operations
(A) + (B) + (C) 15,116.04 100.00% 1454€.71 100.00% 14,936.8 100.00%

Note - Figures are based on standalone financiteshents.
6. Status of any publicly announced New Products ordiuess Segment

Except as disclosed in the Chapt@ur Business” on page 96of this Draft Red Herring Prospectus, our Compaayg hot
announced any new product or service.

7. Seasonality of business

Our both auto-components and agricultural segnmametsubject to seasonality. For details, pleage tefrisk factofThe cyclical
and seasonal nature of automotive sales and productcould adversely affect our auto-components mess.” and “Our
agricultural implements business is subject to chtit conditions and is cyclical in nature. Seasonalriations and unfavourable
local and global weather patterns may have an aceseffect on our business, results of operationslfimancial condition.” on
page22 of this DRHP.

8. Dependence on single or few customers

Our business is dependent on the sale of our ptedodew key customers. The loss of any of thestarners or loss of revenue
from sales to these customers could have a matahadrse effect on our business, financial comlitresults of operations and
cash flows. We are dependent on few key custoraspgcially Honda Motorcycle and Scooter IifthMSI”) , in the automotive
sector. For Fiscals 2023 and 2022, HMSI contrib®@d 2% and 46.00% of our revenue from operatigspectively, and our top
five customers contributed 71.21% and 60.59% ofreuenue from sale of products, respectively. Tss bf these customers or a
loss of revenue from sales to these customers naaggrially affect our business, financial conditioesults of operations and cash
flows.For further details, refer Risk FactoOur business is dependent on the sale of our mtsdo few key customers. The loss
of any of these customers or loss of revenue frades 20 these customers could have a material agveffect on our business,
financial condition, results of operations and cdlslws.”

9. Competitive conditions
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Competitive conditions are as described under tiegp€rs' Industry Overview and“ Our Busines$ beginning on pages &hd
96 respectively of this Draft Red Herring Prospectus.

10. Details of material developments after the datdaxdt balance sheet i.e. March 31, 2023

After the date of last Balance sheet i.e., March2BR3, the following material events have occuaftdr the last audited period:

1)

2)

3)

4)

5)

Increase in Authorized Share Capital fr@f00.00 Lakhs t&2,000.00 Lakhs through EGM dated July 15, 2023.

The Board of Directors in their meeting held oryX8, 2023 allotted 1,05,00,180 Bonus shares imatie of 3:1 i.e. Three
Equity shares for every one Equity share held loh ehareholder.

The Company has passed a Board resolution in tie¢imyeof Board of Directors dated September 253202horizing the
Board of Directors to raise funds by making anidh®Public Offering.

The Company has passed a special resolution iméeting of shareholders dated September 26, 20R8raing the Board
of Directors to raise funds by making an Initiaba Offering.

The Company has approved the Restated Consoliffatadcial Statements for the financial year endeddd 31, 2023,
2022 and 2021 in the Board meeting dated Septef&)et023.
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CAPITALISATION STATEMENT

AS AT 31ST MARCH, 2023

Particulars Pre Issue Post Issue
Borrowings

Short term debt (A) 1,646.41 1,646.41
Long Term Debt (B) 2,269.29 2,269.29
Total debts (C) 3,915.70 3,915.70
Shareholders’ funds

Equity share capital 350.01 *
Reserve and surplus - as restated 2,631.74 *
Total shareholders’ funds 2,981.75 *
Long term debt / shareholders funds 0.76 *
Total debt / shareholders funds 1.31 *

* The corresponding post issue figures are notradeteble at this stage pending the completion dflipussue and hence have
not been furnished.

1. Short term Debts represent which are expectéeé twaid/payable within 12 months.

2. Long term Debts represent debts other than $&ont Debts as defined above.
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SECTION VII — LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATIONS AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are nar{ipinal proceedings; (ii) actions by statutory mgulatory authorities; (iii) claims
relating to direct and indirect taxes; (iv) disdipary actions including penalties imposed by SEBs$tock exchanges against the
Promoter in the last five financial years, includinutstanding action; or (v) Material Litigation gadefined below); involving our
Company, its Directors, Promoters and Subsidiary.

Our Board, in its meeting held on September 283202termined that outstanding legal proceedingsliving the Company, its
Directors, Promoter and subsidiary will be considdras material litigation (“Material Litigation”) f the aggregate amount
involved in such individual litigation exceeds 1%poofit after tax of the Company, as per the k&stated financial statements of
the Company or such litigations outcome could feweaterial impact on the business, operations, peats or reputations of the
Company.

The Company has a policy for identification of MateOutstanding Dues to Creditors in terms of EBI (ICDR) Regulations,
2018 as amended for creditors where outstandingtdwy one of them exceeds 5.00% of the Comptmage payables as per
the last restated financial statements.

A. LITIGATION INVOLVING THE COMPANY

(a) Criminal proceedings against the Company

As on the date of this Draft Red Herring Prospecthere are no outstanding criminal proceedingsaied against the
Company.

(b) Criminal proceedings filed by the Company

Except as mentioned below, as on the date of ttaft Red Herring Prospectus, there are no outstgncliminal proceedings
initiated by the Company.

Case No. 98519/202

Section/Code 138 of and 142 of Negotiable Instrument Act, 1

Court/Authority In the Court of llaga Judicial Magistrate, Ludhiana

Case Details The Complainant is into the business of manufactuand exporting of farm machineries, and the

accused was a proprietorship firm in the name of Mgri Junction. The Complainant supplied
various products to the Accused on various dategedit basis. The Complainant has alleged that
at the time of the due payment the Accused isswex (D2 Nos.) Cheques aggregating|to
Rs.6,27,288/-, which was subsequently dishonoreddinsufficiency of funds. Subsequently, the
Complainant sent a demand notice dated 29.11.2080gh their advocates to pay the due amount
along an interest of 18% p.a. On failing to payrnbeessary dues by the Accused, the complainant
has filed a complaint before this Hon’ble Courttééxe cognizance against the accused persons
under section138 of and 142 of Negotiable Instrumiem, 1881.
Status The proceeding pending before the Hon'ble ¢

(c) Actions by statutory and regulatory authorities aganst the Company

As on the date of this Draft Red Herring Prospedtusre are no outstanding actions by statutoryragdlatory authorities
initiated against the Company

(d) Tax Proceedings

Nature of Proceeding Number of case Amount involved* (% in lakhs)
Direct Tax
Income Ta Nil -
TDS default 6 5.1€
Indirect Tax
GS1 Nil -
Total 6 5.1€

*To the extent quantifiable
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(e)

)

B.

Other pending material litigations against the Compny

As on the date of this Draft Red Herring Prospedtusre are no outstanding litigations initiate@iagt the Company, which
have been considered material by the Company iordance with the Materiality Policy.

Other pending material litigations filed by the Conpany

As on the date of this Draft Red Herring Prospedtuere are no outstanding litigations initiatedthg company, which have
been considered material by the Company in accosdaith the Materiality Policy.

LITIGATIONS INVOLVING THE PROMOTERS AND DIRECTORS O F THE COMPANY

(a) Criminal proceedings against the Promoters and Diretors of the company

As on the date of this Draft Red Herring Prospectisre are no outstanding criminal proceedingsabeid against the
promoters & directors of the company.

(b) Criminal proceedings filed by the Promoters and Diectors of the company

As on the date of this Draft Red Herring Prospedtusre are no outstanding criminal proceedingsateid by the Promoters
and Directors of the company.

(c) Actions by statutory and regulatory authorities aganst the Promoters and Directors of the company

(d)

As on the date of this Draft Red Herring Prospediusre are no outstanding actions by statutorsegulatory authorities
initiated against the Promoters and Directors.

Tax Proceedings:

Tax Liability Number of cases | Amount Involved (% in lakhs)
Direct Tax — Income Tax

Upkar Singl 6 145.5¢
Barunpreet Singh Ahu 1 8.3¢
Kanwardeep Sinc¢ 7 28.6(

Indirect Tax - -

Total 14 182.54

(e) Other pending material litigations against the Pronoters and Directors of the company

®

D.

As on the date of this Draft Red Herring Prospediusre are no outstanding litigations initiate@iagt the Promoters and
Directors, which have been considered materiahbyGompany in accordance with the Materiality Bolic

Other pending material litigations filed by the Promoters and Directors of the company
As on the date of this Draft Red Herring Prospecthsre are no outstanding litigations initiated thg Promoters and
Directors, which have been considered materiahbyGompany in accordance with the Materiality Bolic

LITIGATIONS INVOLVING THE GROUP COMPANIES WHICH CAN  HAVE A MATERIAL IMPACT ON OUR

COMPANY

As on date of Draft Red Herring Prospectus, ouruBr@ompanies does not have any pending litigatibitkvcan have a
material impact on our Company.

AMOUNTS OWED TO SMALL SCALE UNDERTAKINGS AND OTHER CREDITORS.:

The Board of Directors of our Company considerssdeeceeding 5% of our Company'’s total Trade payabteper Restated
financial statements, to small scale undertakings @ther creditors as material dues for our Compé@ny Board of Directors
considers dues owed by our Company to the crediércseding 5% of the Company’s trade payables ashpelast restated
financial statements as material dues for the Compa
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The trade payables for the financial year endedarch 31, 2023 werg4187.01 lakhs. Accordingly, a creditor has bearsitered
‘material’ if the amount due to such creditor exds®209.35 lakhs. This materiality threshold has beggproved by our Board of
Directors pursuant to the resolution passed oneBaptr 28, 2023. As on March 31, 2023, there arer@ditors to each of whom
our Company owes amounts exceeding 5% of our Coy'pdmade Payables and the aggregate outstandieg twuthem being
approximatelyZ 2214.75 lakhs. The details pertaining to amounestdwards material creditors are available onmélesite of our
Company. Further, our Company has not receivedrdgimgation from suppliers regarding their statuslenthe Micro, Small and
Medium Enterprises Development Act, 2006 and helidosure in relation to amount unpaid togetheh\iterest payable have
not been furnished.

As on March 31, 2023, our Company owes amountseggding toZ 4187.01 lakhs approximately towards 629 tradeitoey
which may or may not include small scale undertg&irThere are no disputes with such entities aticl to payments to be made
to them.

MATERIAL DEVELOPMENTS OCCURING AFTER LAST BALANCE S HEET DATE:

Except as disclosed in Chapter titlddanagement’s Discussion & Analysis of Financial Galitions & Results of Operations”
beginning on page 17f this Draft Red Herring Prospectus, there hawenb® material developments that have occurred afte
the Last Balance Sheet date.
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GOVERNMENT AND OTHER APPROVALS

Except as mentioned below, our Company has recéhedecessary consents, licenses, permissiorisiragéigns and approvals
from the Central and State Governments and otheergment agencies/ regulatory authorities/ cedifan bodies required to
undertake the Issue or continue our business teti\and no further approvals are required fory@agron our present or proposed
business activities. It must, however, be distinathderstood that in granting the above approvhés Government of India and
other authorities do not take any responsibility tfee financial soundness of our Company or fordbeectness of any of the
statements or any commitments made or opinionsesspd in this behalf. Unless otherwise statedethpprovals are all valid as
of the date of this Draft Red Herring Prospectus.

For details in connection with the regulatory aegdl framework within which we operate, see theiceditled “Key Industrial
Regulations and Policies’at page 11®f this Draft Red Herring Prospectus. The main disjelause of the Memorandum of
Association of our Company and the objects incidiemnable our Company to carry out its activities.

The Company has got following licenses/ registraticapprovals/ consents/ permissions from the Guowent and various other
Government agencies required for its present besine

. APPROVALS FOR THE ISSUE

The following approvals have been obtained in cotioe with the Issue:

Corporate Approvals:

a) The Board of Directors have, pursuant to Sectiqii)§2) of the Companies Act, 2013, by a resolupassed at its meeting
held on September 25, 2023 authorized the Issigectuo the approval of the shareholders and stioér authorities as
may be necessary.

b) The shareholders of our Company have, pursuanettids 62(1)(c) of the Companies Act, 2013, by actgd Resolution
passed in the Extra Ordinary General Meeting hel@eptember 26, 2023 authorized the Issue.

c) Our Board approved the Draft Red Herring Prospegtusuant to its resolution dated September 303202

Approval from the Stock Exchange:

d) In-principle approval dated] from BSE for using the name of the Exchange endffer documents for listing of the Equity
Shares on SME Platform of BSE, issued by our Compansuant to the Issue.

Agreements with NSDL and CDSL:

e) The company has entered into an agreement ¢lejeslith the Central Depository Services (India) Lindit¢CDSL") and
the Registrar and Transfer Agent, who in this éasBigshare Services Private Limited.

f)  Similarly, the Company has also entered into areemgent datedle] with the National Securities Depository Limited
(“NSDL") and the Registrar and Transfer Agent, who in ttése is Bigshare Services Private Limited for the
dematerialization of its shares.

g) The International Securities Identification Num&iN) of our Company is INEOGENQ01012.

II.  APPROVALS PERTAINING TO INCORPORATION, NAME AND CON_STITUTION OF OUR COMPANY

S. Nature of CIN Applicable Issuing Date of Date of
No. Registration Laws Authority Issue Expiry
Certificate of| U34100DL2014PLC265736 Companies| Registrar off March 03, | Valid until
Incorporation Act, 1956 Companies, 2014 cancelled
National
1. Capital
Territory  of
Delhi and
Haryan:
IIl. GENERAL APPROVALS

We require various approvals and/ or licenses umdgous rules and regulations to conduct our essinSome of the material

approvals required by us to undertake our busiaetgities are set out below:
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A. TAX RELATED APPROVALS:

ﬁ; Description Applicable laws | Authority Registration number gz:ﬁficate o E)é(l[t)?ry &
Permanent Accountincome Tax Act,| Income Tax| AAENC6137C March  03,| Valid until
Number (PAN) 1961 Department, 2014 cancelled

L Government  of

India
Tax Deduction| Income Tax Act,| Income Tax| PTLN12859A May 05, Valid until
5 Account Number 1961 Department, 2018 cancelled
) (TAN) — Punjab Government  of
India
Tax Deduction| Income Tax Act,| Income Tax| AHMNO7289C * *
3 Account Number 1961 Department,
) (TAN) - Gujarat Government  of
India
Certificate of| Centre Goods and Assistant 03AAECN6137C1ZX Valid from| Valid until

4 Registration off Services Tax Act] Commissioner of July 01, 2017| cancelled

) Goods and Services2017 State Tax
Tax (Punjak
Certificate of| Centre Goods and Assistant 24AAECN6137C1ZT Valid from Valid until

5 Registration of| Services Tax Act] Commissioner of July 01, 2017} cancelled

) Goods and Services2017 State Tax
Tax (Gujarat
Certificate of| Centre Goods ang Assistant 08AAECN6137C1ZN March 24 Valid until

6 Registration off Services Tax Act] Commissioner of 2023 cancelled

) Goods and Services2017 State Tax
Tax (Rajasthar
Certificate of| Centre Goods and Assistant 10AAECN6137C1Z72 Valid from Valid until

7 Registration off Services Tax Act] Commissioner of July 01, 2017| cancelled

) Goods and Services2017 State Tax
Tax (Bihar

*TAN certificate not available
B. INDUSTRIAL AND LABOUR LAW RELATED APPROVALS:

Sr. _ Applicable . Registration Date of Date of

No eS| i) laws Allhvrllyy number Certificate Expiry
Udyam MSME Ministry of Micro Small| UDYAM-PB-12- | March 03,2014 | Valid unti

1. Registration Development & Medium Enterprises| 0010183 cancelled
Certificate Act, 200¢ Government of Indi
Certificate  of| Foreign Tradeg Ministry of 0514026588 June 30, 2014 Valid until
Importer- (Development | Commerce & cancelled
Exporter and Regulation) Industry, Director Generdl

2. Code (IEC) Act, 1992 of Foreign Trade, Office

of the Additional Director
General of Foreign Trade,
CLA Delhi
Employees
Registration (Provident Fund
under and Employees' Provident January 15 Valid until

3. Employees’ Miscellaneous | Fund Organisation GJAHD1393556 2016 cancelled

Provident Funds| Provisions) Act,
1952

4. Punjab Unit:

Factory License | Factories  Act,| Chief Inspector off LDHOFL6987 May 23, 2014 Decembe

for factory unit| 1948 Factories, Department of 31, 2023
@ situated at Vill Labour, Punjab.

Raian Koharpg

heerana

Machhiwars
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Sr. . Applicable . Registration Date of Date of
No LSS laws AEY number Certificate Expiry
Road, East
Ludhiana
Employee State E.S.I Act, 1948 | Assistant Deputy Director 260004911200008une 26, 2015 Valid unt
(b) Insurance 05 cancelled
Corporation
(Ludhiana
. Air (Prevention .
Pollution . . CTOA/Varied/LD
& Control of | Punjab Pollution Contro June 30,
(c) | Control . Pollution) Act, | Board H1/2022/1860258 May 24, 2022 2027
Board(Punjab) 1981 4
5. Guijarat Unit:
Factory License | Factories  Act,| Directorate Industria September 01, December
for factory unit| 1948 Safety and Health| License No: 2015 31, 2023
situated at 351-R Guijarat 21763
(a) Village
Vithalpur,
Mandal
Ahmedaba
Pollution % Conrol of | Gujarat Polution Gont December 16| Septemb
ontrol o ujarat Pollution Contro ecember eptember,
(b) | Control ~Board| o ion)  Act, | Board AWH-110668 | 5> 30,2025
(Guijarat) 1981
Government of India
Ministry of Jal Shakti
S ncanalon| Envronment | Peparment o Watel cawanocin I
(c) (Protection) Act,| . ' /ORIG/2021/1217| June 06, 2021 '
Ground Water River Development & 2024
! 1986 . . 2
Extraction Ganga Rejuvenation
Central Ground Water
Authority
C. QUALITY CERTIFICATIONS:
Sr. | Nature of Registration Registration/ Certificate | Issuing Date of| Date  of
No Licence No. Authority Issue Expiry
ISO 9001:2015 for Quality Management
1 System standard ISO 9001:2015|  211QJAGS AQC Middle| January 01,/ January
: . ' T East LLC 2022 05, 2025
Design & Manufacturer of Implements
for the Agricultural Industr

D. Intellectual Property.

Our portfolio of intellectual property includes patents and trademarks. We own 5 design registrations relating to our agricultural
implements i.e. Mulcher, power weeder, crop planter, potato harvester and potato planter which are registered with the Patent Office,
Government of India. Our trademark details are as mentioned below.

Application Date of Current
Sr. Trade Mark/ Class TM mark Owner No./ Registration Status
No Logo Type Registration
Certificate No.
New Swan .
1 FEELKING 12 Word Multitech Limited 3645333 27-03-2018 | Registered
FEELKING New Swan .
2 35 Word Multitech Limited 3645334 27-03-2018 | Registered
Powering Innovative ) New Swan .
3 Farmers 6 Device Multitech Limited 3645335 27-03-2018 | Registered
New Swan .
4 AGRO SWAN 6 Word Multitech Limited 2735721 22-03-2019 | Registered
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5 AGRO SWAN 7 Word %\\IA?IVU wech Limistzg"“ 2735722 22-03-2019 | Registered

6 AGRO SWAN 35 Word %\\IA?IVU wech Limistzg"“ 2735723 30-08-2016 | Registered

7 (q 35 Device | New. . Swan 1647042 09-09-2017 | Registered
Multitech Limited

Swan Agro

8 | SWAN AGRO 6 Device ?Aivlvﬁtech Limist’;”da“ 3043728 17-12-2016 | Registered

9 | SWAN AGRO 35 Device Il:ﬁvmech Limizvdan 3043730 11-01-2020 | Registered
<

*Apart from above trademarks, we are also in use of =~ trademark, which we are using pursuant to the NOC given by

the trademark owner, M/s New Swan Enterprises (Promoter Group entity), without any fees.

IV. Approvals or Licenses applied to be received:

1. Company has made an application for renewal of @uin® Operate under The Water (Prevention & Comtfdollution)
Act, 1974 with Punjab Pollution Control Board ftwetRaian factory unit located at Ludhiana, Punyetich is pending for
approval.

V. Approvals or Licenses pending to be applied:

1. We are yet to apply for registration as Principaptoyer under Contract Labour Act, 1970
2. We are yet to apply for Shops and Establishmettificate for registered office at New Delhi
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OUR GROUP COMPANIES

As per the SEBI (ICDR) Regulations, 2018, for thepmse of identification of Group Companies, ounfpany has considered
those companies as our Group companies (excluding@obsidiary) with which there were related pdrgnsactions as per the
Restated Financial Statements of our Company incdrifie last three financial years and stub pe(ibdpplicable) and other
Companies as considered material by our BoardhBgyrpursuant to a resolution of our Board datgute3eber 28, 2023 for the
purpose of disclosure in relation to Group compsiiieconnection with the Issue, a company shakdmesidered material and
disclosed as a Group companies if such companjl$libth the below mentioned conditions:

i. Such company that forms part of the Promoter Grmfupur Company in terms of Regulation 2(1)(pp) leé SEBI (ICDR)
Regulations; and

ii. Our Company has entered into one or more transectigth such company in preceding fiscal or audrigl as the case may
be exceeding 10.00% of total revenue of the comparper Restated Financial Statements.

Based on the above, the following Companies angtiitkd as our Group Companies:

New Swan Autocomp Private Limited
New Swan Components Private Limited
New Swan Technologies Limited

New Swan Techfab Private Limited

PwbdpE

Details of our Group Companies:

1. New Swan Autocomp Private Limited

New Swan Autocomp Private Limited was incorporatedJanuary 01, 2002 as a private limited compameuthe Companies
Act, 1956 pursuant to a certificate of incorporatissued by the Registrar of Companies, Delhi.

CIN

U34300DL2002PTC2090!

PAN

AADCN7170L

Registered Office

C-124, Naraina Industrial Area, Ph-1 Road No.12, Naraina New De— 110 027

2. New Swan Components Private Limited

New Swan Components Private Limited was incorparateNovember 26, 2002 as a private limited comparder the Companies
Act, 1956 pursuant to a certificate of incorporatissued by the Registrar of Companies, Delhi.

CIN

U34300HR2002PTC0410

PAN

AABCNB8092F

Registered Office

Plot N0.100, Sector 3, IMT, ManesGurgaon, Haryar-122051

3. Newswan Technologies Limited

Newswan Technologies Limited was incorporated omdvaber 15, 2018 as a public limited company underGompanies Act,
2013 pursuant to a certificate of incorporatiomés by the Registrar of Companies, Chandigarh.

CIN

U34300PB2018PLC0486

PAN

AAGCN2868N

Registered Office

622, Industrial Are-B Ludhiana, Punje-14100:

4. New Swan Techfab Private Limited

New Swan Techfab Private Limited was incorporatedvtay 06, 2003 as a private limited company unter@Gompanies Act,
1956 pursuant to a certificate of incorporatiomés by the Registrar of Companies, Chandigarh.

CIN

U34300PB2003PTC0259

PAN

AACCNO385N

Registered Office

622, Industrial Are-B Ludhiana, Punja
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Financial Information

In accordance with the SEBI ICDR Regulations, detai reserves (excluding revaluation reservedgssarofit after tax, basic
earnings per share, diluted earnings per shar®abhdsset Value, derived from the latest auditedricial statements available on
a standalone basis of our group companies areaé@ibn the website of our companyh#ps://www.swanagro.in

It is clarified that such details available on guoup companies’ websites do not form a part of Briaft Red Herring Prospectus.
Anyone placing reliance on any other source ofrmfation, including our Group Companies’ websitepsntioned above, would
be doing so at their own risk.

Litigations
Our Group Companies does not have any pendingtiitig which can have a material impact on our Compa

Common pursuits among Group Companies

As on the date of this Draft Red Herring Prospeatusept for New Swan Autocomp Private Limited, NBwan Components
Private Limited and New Swan Technologies Limitedhich are engaged in the auto components businesg of our Group
Companies are engaged in the similar line of bgsies of our Company.

Nature and Extent of Interest of Group Companies

a) In the promotion of our Company:

Our Group Companies does not have any interekeiptomotion of our Company.

b) In the properties acquired or proposed to be acaairby our Company in the past two years beforenfjlthe Draft Red
Herring Prospectus with stock exchange:

None of our Group Companies are interested in tbhpesties acquired by our Company in the threegpegceding the date
of this Draft or proposed to be acquired by our Gany:

¢) Intransactions for acquisition of land, construain of building and supply of machinery:

None of our Group Companies have interest in aaystictions for the acquisition of land, construct building or supply
of machinery.

Related business transactions and their significaecon the financial performance of our Company

Other than the transactions disclosed in the se¢@dher Financial Information —Related Party Transa®ons” on page 165,
there are no related business transactions witlsoomp Companies which would have an impact offittancial performance of
our Company.

Business interest of our Group Companies in our Copany

Except as disclosed in the sectithfinancial Information —Related Party Transactions’and“History and certain Corporate
Matters” on page 16%nd page 120, our Group Companies have no busittesssts in our Company

Confirmations
None of our Group Companies have its equity shigsiesl on any stock exchange

Further, our Group Companies have not made anygoibtights issue (as defined under the SEBI IGRdgulations) of securities
in the three years preceding the date of this DRaft Herring Prospectus.
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OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for the Issue
Corporate Approvals

The Board of Directors, pursuant to a resolutiogspd at their meeting held on September 25, 20@®@zed the Issue, subject
to the approval of the shareholders of our Compamder Section 62(1)(c) of the Companies Act, 2@H®, such other authorities
as may be necessary. The shareholders of our Cgnmgae, pursuant to a special resolution passedrudelction 62(1)(c) of the
Companies Act, 2013 at an Extra-Ordinary Generattig held on September 26, 2023 authorized theelss

In-principal Approval

Our Company has obtained in-principal approval ftbm SME Platform of BSE (BSE SME) for using itsmeain this Draft Red
Herring Prospectus/ Red Herring Prospectus/ Pragp@arsuant to an approval letter date§SE which is the Designateddsk
Exchange.

Prohibition by SEBI, RBI or governmental authorities

As on date of this Draft Red Herring Prospectuscafirm that our Company, our Promoters, our Pr@mGroup, our directors,
person(s) in control of the promoter, our Group @ames or the natural person(s) in control of oam@any are not prohibited
from accessing the capital market or debarred fooing, selling or dealing in securities under angter or direction passed by
the Board or any securities market regulator in @er jurisdiction or any other authority/court.

The companies, with which our directors are or wasgociated as promoter, directors or personsritralcare not prohibited or
debarred from accessing capital markets under eigr @r direction passed by SEBI or any other raguy authority.

None of our Directors or the entities that our dioes are associated with as promoter or diregsdrsany manner associated with
the securities market and there has been no aetik@m by the SEBI against our Directors or anyteiimi which our Directors are

associated with as promoter or directors.

Prohibition with respect to wilful defaulter or a fraudulent borrower

Neither our Company, our Promoter, our Directongup Companies, relatives (as per Companies Adt30f Promoter or the

person(s) in control of our Company have been ifiedtas wilful defaulter or a fraudulent borrovas defined by the SEBI ICDR

Regulations, 2018.

Compliance with the Companies (Significant Benefiell Ownership) Rules, 2018

Our Company, Promoters and Promoter Group arenmptance with the Companies (Significant Beneficanership) Rules,
2018 to the extent applicable to each of them abhemnlate of the Draft Red Herring Prospectus.

Eligibility for the Issue
Our Company is eligible in terms of Regulations 23@EBI (ICDR) Regulations for this issue.

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations; and this issue is aniahiPublic Issue in terms of
the SEBI (ICDR) Regulations.

Our Company is eligible for the Issue in accordanite Regulation 229(2) and other provisions of @ea IX of the SEBI (ICDR)
Regulations, as we are an Issuer whose post isgdeup capital is more than ten crore rupees andnag hence issue Equity
Shares to the public and propose to list the samthe Small and Medium Enterprise Exchange [in taise being the “SME
Platform of BSE (BSE SME)"].

We confirm that:

1. In accordance with Regulation 260 of the SEBI (I§Begulations, this issue will be 100% underwritéwl that the BRLMS
to the Issue shall underwrite minimum 15% of thealtssue Size. For further details pertainingail sinderwriting please
refer to section titledGeneral Information — Underwriting” beginning on page 53 of this Draft Red Herringspeztus.

2. In accordance with Regulation 268 of the SEBI (I§Bgulations, we shall ensure that the total nurobproposed allottees

in the Issue shall be greater than or Equal tg {BD), otherwise, the entire application money bé unblocked forthwith. If
such money is not repaid within eight (8) Workingy® from the date our Company becomes liable tayrélp then our
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10.

11.

12.

13.

Company and every officer in default shall, on &odn expiry of eight (8) Working Days, be liablergpay such application
money, with an interest at the rate as prescrilmei@uthe Companies Act, 2013.

In terms of Regulation 246(5) of the SEBI (ICDR)JR&ations, we shall ensure that our Book Runningd anagers submits
a copy of the Prospectus along with a Due Dilige@edificate including additional confirmations @gjuired to SEBI at the
time of filing the Prospectus with Stock Exchangel ghe Registrar of Companies. Further, in termRefulation 246(2),
SEBI shall not issue observation on the Draft Redriig Prospectus/ Red Herring Prospectus/ Progpect

In accordance with Regulation 261(1) of the SEBIZR) Regulations, we hereby confirm that we willearinto an agreement
with the Book Running Lead Managers and with Maieker to ensure compulsory Market Making for a imimm period
of three (3) years from the date of listing of BEgw8hares on the SME Platform of BSE (BSE SME). fHdher details of the
arrangement of market making please refer to sectiled “General Information- Details of the Market Making
Arrangements for this Issue’beginning on page 53 of this Draft Red Herringspextus.

In accordance with Regulation 228(c) of the SEBIR) Regulations, Neither the issuer nor any opitsmoters or directors
is a wilful defaulter or a fraudulent borrower.

In accordance with Regulation 228(d) of the SEBIR) Regulations, None of the Issuer’s promotediigactors is a fugitive
economic offender.

In accordance with Regulation 230(1)(a) of the SHBDR) Regulations, Application is being made MEPlatform of BSE
and BSE Ltd. is the Designated Stock Exchange.

In accordance with Regulation 230(1)(b) of the SEBIDR) Regulations, our Company has entered igie@ement with
depositories for dematerialisation of specifiedusities already issued and proposed to be issued.

In accordance with Regulation 230(1)(c) of the SEBDR) Regulations, all the present Equity shaapil is fully Paid-up.

In accordance with Regulation 230(1)(d) of the SHBDR) Regulations, all the specified securitietdhby the promoters are
already in dematerialised form.

Our Company shall mandatorily facilitate tradingDemat securities for which we have entered intagmeement with the
Central Depositary Services Limited (CDSL) datedl ind National Securities Depository Limited (NSDdated p] for
establishing connectivity.

We have entered into tripartite agreement dateduday 20, 2021 with CDSL with our prior Registrae.i.CDSL Ventures
Limited, and all the shares are in dematerializechf. Now, we have changed our Registrar to Bigst&eevices Private
Limited, and now are in process to re-enter intpdrtite agreement with CDSL & fresh tripartite agment with NSDL.

Our Company has a website igtps://www.swanagro.in/

There has been no change in the promoters of thg&oay in the preceding one year from date of fikapglication to SME
Platform of BSE.

We further confirm that we shall be complying wath the other requirements as laid down for suclisane under Chapter I1X of
SEBI (ICDR) Regulations, as amended from time rizetiand subsequent circulars and guidelines issye2EBI and the Stock
Exchange.

We confirm that we comply with all the below rearirents / conditions so as to be eligible to bedigin the SME Platform of
BSE:

1)

2)

3)

4)

Our Company was incorporated as a limited Compamdeuthe name of “New Swan Multitech Limited” on ida 03, 2014
under the provisions of the Companies Act, 1956 whe Registrar of Companies, National Capital fa@sr of Delhi and
Haryana, bearing registration number as 265736. Twmrporate identification number of our Company is
U34100DL2014PLC265736.

The post issue paid up capital of the companyhwillp to 1,90,16,240 shares of face valug /- aggregating up £©19.02
Crores which is less than25 Crores.

The Company has a track record of at least 3 yesaom the date of filling Draft Red Herring Prospec

As on March 31, 2023, the Company has net tangibdets o¥ 12,855.99 Lakhs.
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5) The Company confirms that it has operating pr¢étrnings before interest, depreciation and taxthfoperations for atleast

2 financial years out of preceding three finangedrs and its net-worth as on March 31, 2023, Madgt2022 and March 31,

2021 is positive.

(Z Lakhs)
Particulars March 31, 2023 March 31, 2022 March 31, 2021
EBITDA 2,022.3: 1,149.2¢ 1,061.5!
Net wortt 2,981.7! 1,989.8: 1,626.6!
Cash accruals 1708.0¢ 804.1: 782.6:
Nettangible asse 12,855.9 12,313.6 11,719.9:

*Cash accruals is calculated as Profit after taxipldepreciation.

6) Our Company confirms that there is no material letguy or disciplinary action by a stock exchangeegulatory authority
in the past one year in respect of promoter, G@ompanies, companies promoted by the promotereo€ttmpany;

7) Our Company has not been referred to the Boarthtlrstrial and Financial Reconstruction (BIFR);

8) There is no winding up petition against our Comptira has been admitted by the Court or a liquidaés not been appointed
of competent Jurisdiction against the Company.

9) No material regulatory or disciplinary action bystck exchange or regulatory authority in the page years against the
company

10) The directors of the issuer are not associatedtivlsecurities market in any manner, and there mutstanding action against
them initiated by the Board in the past five years

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION O F DRAFT OFFER DOCUMENT/ OFFER
DOCUMENT TO THE SECURITIES AND EXCHANGE BOARD OF IN DIA (SEBI) SHOULD NOT IN ANY WAY BE
DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT
TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SO UNDNESS OF ANY SCHEME OR THE PROJECT
FOR WHICH THE OFFER IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS
MADE OR OPINIONS EXPRESSED IN THE DRAFT OFFER DOCUM ENT/ OFFER DOCUMENT. THE BOOK
RUNNING LEAD MANAGER, HEM SECURITIES LIMITED HAS CE RTIFIED THAT THE DISCLOSURES MADE IN
THE DRAFT OFFER DOCUMENT/ OFFER DOCUMENT ARE GENERA LLY ADEQUATE AND ARE IN
CONFORMITY WITH THE SEBI (ISSUE OF CAPITAL AND DISC LOSURE REQUIREMENTS) REGULATIONS, 2018
IN FORCE FOR THE TIME BEING. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN
INFORMED DECISION FOR MAKING INVESTMENT IN THE PROP OSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY RESPONSIBLE FOR
THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL REL EVANT INFORMATION IN THE DRAFT
OFFER DOCUMENT/ OFFER DOCUMENT, THE BOOK RUNNING LE AD MANAGERS, HEM SECURITIES
LIMITED IS EXPECTED TO EXERCISE DUE DILIGENCE TO EN SURE THAT THE ISSUER DISCHARGES ITS
RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARD S THIS PURPOSE, THE BOOK RUNNING
LEAD MANAGER, HEM SECURITIES LIMITED, HAS FURNISHED TO SEBI A DUE DILIGENCE CERTIFICATE
DATED SEPTEMBER 30, 2023 IN THE FORMAT PRESCRIBED UNDER SCHEDULE V(A)OF THE SEBI (ISSUE OF
CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2 018.

THE FILING OF THIS DRAFT OFFER DOCUMENT/ OFFER DOCU MENT DOES NOT, HOWEVER, ABSOLVE OUR
COMPANY FROM ANY LIABILITIES UNDER THE COMPANIES AC T, 2013 OR FROM THE REQUIREMENT OF
OBTAINING SUCH STATUTORY AND/ OR OTHER CLEARANCES A S MAY BE REQUIRED FOR THE PURPOSE
OF THE PROPOSED ISSUE. SEBI FURTHER RESERVES THE RGHT TO TAKE UP AT ANY POINT OF TIME,
WITH THE BOOK RUNNING LEAD MANAGERS ANY IRREGULARIT IES OR LAPSES IN THE DRAFT OFFER
DOCUMENT/ OFFER DOCUMENT.

All legal requirements pertaining to the Issue Wwal complied with at the time of registration o thraft Red Herring Prospectus
with the Registrar of Companies, Delhi in termse€tions 26 and 33 of the Companies Act, 2013.

Statement on Price Information of Past Issues handtl by Hem Securities Limited:
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Sr. | Issue name Issue | Issue Listing date | Opening +/-% change | +/- % change| +/- %
No. size € | Price ) Price on|in closing | in closing | change in
in Cr.) listing date | price, [+/- % | price, [+/- % | closing
change in| change in| price, [+/-
closing closing % change
benchmark]- | benchmark]- | in closing
30" calendar | 90" calendar | benchmar
days from | days from | k]- 180"
listing listing calendar
days from
listing
1 Macfos 23.75 102.00 March 01, 184.00 69.61% 174.41% 264.71%
' Limited 202 [0.71% [5.99%] [9.40%
Systango 34.82 90.00 March 15, 98.00 110.56% 132.56% 206.22%
2. Technologies 2023 [5.00%)] [10.28%)] [17.82%]
Limited
Labelkraft 4.75 55.00 March 23, 56.00 0.27% 24.55% 58.18%
3. Technologies 2023 [3.68%)] [9.66%] [15.32%)]
Limited
4 Vasa Denticity| 54.06 128.00 June 02, 211.00 156.13% 295.12% N.A.
' Limited 202 [3.53% [3.88%]
Hemant 24.84 90.00 June 05, 171.00 34.30% 40.41% N.A.
5 Surgical 2023 [4.23%] [4.52]
’ Industries
Limited
Greenchef 53.62 87.00 July 06, 2023 104.00 28.91% N.A. N.A.
6. Appliances [0.51%)]
Limited
Kaka 21.23 58.00 July 19, 2028 110.20 170.78% N.A. N.A.
7. Industries [-3.20%]
Limited
Asarfi 26.94 52.00 July 26, 2023 98.80 154.04% N.A. N.A.
8. Hospital [-2.73%)]
Limited
Kahan 5.76 80.00 September| 152.00 N.A. N.A. N.A.
9. Packaging 15, 2023
Limited
Madhusudan | 23.80 70.00 September]  120.00 N.A. N.A. N.A.
10. | Masala 26, 2023
Limited

Source: Price Informatiomwww.bseindia.con& www.nseindia.comissue Information from respective Prospectus.

1. The scrip of Vasa Denticity Limited and Hemant Saigndustries Limited has not completed its %1 8@ys from the date of
listing; Greenchef Appliances Limited, Kaka IndiegtrLimited and Asarfi Hospital Limited has not qbeated its 98 day
from the date of listing and Kahan Packaging Limtitend Madhusudan Masala Limited has not completedd" day from
the date of listing.

Summary statement of Disclosure:

Financi | Tota | Total No. of IPOs trading | No. of IPOs trading | No. of IPOs trading | No. of IPOs trading
al Year || no. | amou | at discount- 30" |at Premium- 30" |at discount- 18 | at Premium- 180"
of nt of | calendar days from| calendar days from| calendar days from| calendar days from
IPO | funds | listin listin listin listin
S raised | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les
RCr) |r n 25-|s r n 25-|s r n 25-|s r n 25-|s
50 50% tha | 50 50% tha | 50 50% tha | 50 50% tha
% n % n % n % n
25 25 25 25
% % % %
2021-22 | 69 | 130.4( - - - 4 - 2 - - - 6 - -
202:-23 | 15@ | 220.5; - - - 6 6 3 - - - 12 - 3
20224 | 7® | 210.2¢ - - - 3 2 - - - - - -
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1) The scrip of EKI Energy Services Limited, DU Digifachnologies Limited, Prevest Denpro Limitedndan Ferro Alloys (1)
Limited, Shri Venkatesh Refineries Ltd. and KN Rgsources Limited was listed on April 7, 2021,1s886, 2021, September
27,2021, October 08, 2021, October 11, 2021anddM&8, 2022 respectively;

2)

3)

The scrip of Krishna Defence and Allied Industiigmited was listed on April 6, 2022; Eighty Jewedl&imited was listed
on April 13, 2022; Kesar India Limited was listed duly 12, 2022; Silicon Rental Solutions Limiteakvisted on October
10, 2022; Cargosol Logistics Limited was listed@etober 10, 2022; Cargotrans Maritime Limited wisdd on October 10,
2022; Concord Control Systems Limited was listedatober 10, 2022; Lloyds Luxuries Limited waselison October 11,
2022; Vedant Asset Limited was listed on OctobeR022;Baheti Recycling Industries Limited was listed ac@mber 08,
2022; Chaman Metallics Limited was listed on Jaryua6, 2023; Earthstahl & Alloys Limited was listed February 08,
2023; Macfos Limited was listed on March 01, 2033stango Technologies Limited was listed on Maigh2023 and
Labelkraft Technologies Limited was listed on Ma2&) 2023;

The scrip of Vasa Denticity Limited was listed ameg 02, 2023Hemant Surgical Industries Limited was listed onel@5,
2023; Greenchef Appliances Limited was listed dg 06, 2023; Kaka Industries Limited was listedJuty 19, 2023; Asarfi
Hospital Limited was listed on July 26, 2023; KahRackaging Limited was listed on September 15, 20R8husudan
Masala Limited was listed on September 26, 2023.

Statement on Price Information of Past Issues handtl by Share India Capital Services Private Limited:

S | Issue name | Issu | Issue | Listing | Openi | +/-% change in closing| +/- % change in| +/- % change in
r. e Price | date ng price, [+/- % change in | closing price, [+/- % | closing price, [+/-
N size | ) Price | closing benchmark]-| change in closing| % change in
0. in on 30" calendar days| benchmark]- 90" | closing
Cr.) listing | from listing calendar days from| benchmark]-
date listing 180"  calendar
days from listing
Anmol
1 India 1023 33 February 33.00 32.40 2266.26 30.00 | 3211.86| 29.8 | 1429.66
' Limited ' 21, 2019 ' [-3.57%] | [6.57%] | [-9.09%] | [8.94%] |[-9.70%] | [3.98%]
Humming
Bird March 141 521.61 104.36 1046.3 141 551.42
2 | Education | 2% | 132 |28 2019| 132:00| (68006 | [1.35%] | [20.94%] | [2.71%] | [6.82%] | [1.42%)]
Limited
Maiden .
: April 06, 60.27 25809.37 82.17 |26700.32
S| poraings | 2384) 63 | 003 | 0390 | [43306) | [6.66%] | [30.43%] |[10.34%] -
Exhicon
Events .
. April 17, 146.70 25533.31 218.65 |26885.34
4. | Media 2112 84 |\ 03 " | 6400 | 1159 2006)| [5.90%)] | [241.64%)[[11.51%] -
Solutions
Limited
AG April 24 71 24273.17 46.5 19745
S | Unwersal | 8.72) 60 |03 | 60-00 | 118.3306) | [6.07%] | [-22.50%] |[23.50%] -
Limited
Quicktouch
. May 02, 128.65 24056.99 140.10 |23075.38
6. | Technologi | 9.33 | 61 | "55557 | 92.00 | 1170 9006)| [4.45%] | [129.67%]| [0.18%]| N
es Limitec
De Neers
May 11, 176.25 20181.42 245 23201.75
£ Iicr’;’i'tz q 22.99| 101 | 75555 | 190.00 [74.50%)] | [-25.33%] | [142.57%] |[-14.15%] -
Krishca
Strapping May 29, 170.3 37356.94 280.5 [24998.12 B
8 |soutions | 1798 5% | o3 | 118801 1515 3706)| [77.35%] | [419.44%] | [18.68%)]
Limited
Summary statement of Disclosure:
Financi | Tota | Total No. of IPOs trading | No. of IPOs trading | No. of IPOs trading | No. of IPOs trading
alYear |l no.|amou | at discount- 3¢" |at Premium- 30" |at discount- 18¢ | at Premium- 180"
of nt of | calendar days from| calendar days from| calendar days from| calendar days from
IPO | funds | listin listing listing listing
S raised | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les
RCr) |r n 25-|s r n 25-|s r n 25-|s r n 25-|s
50% tha 50% tha 50% tha 50% tha
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50 n |50 n |50 n_ |50 n

% 25 | % 25 | % 25 | % 25

% % % %

202122 | - - - - - - - |- - - - - -

202223 | - - - - - |- - - |- - - - - -

20224 | 6 | 103.9¢| - - 1] 4 1] - - - - -
Note:

a) Based on date of listing.

b) BSE SENSEX and CNX NIFTY have been considered adémchmark index.

c) Prices on BSE/NSE are considered for all of thevatmalculations.

d) In case 30 /90" /180" day is not a trading day, closing price on BSE/NSEhe next trading day has been considered.

e) In case 30 /90" /180" day, scrips are not traded then last trading grassbeen considered.

f)  N.A. - Period not completed.

g) As per SEBI Circular No. CIR/CFD/DIL/7/2015 datedt@ber 30, 2015, the above table should reflect. h@issues (initial
public offerings) managed by the Book Running Lbthagers. Hence, disclosures pertaining to redgigslies handled by
Book Running Lead Managers are provided.

Track Record of past issues handled by Hem Securits Limited and Share India Capital Services Privatd.imited

For details regarding track record of BRLMS to tesue as specified in the Circular reference n&/KIRSD/1/2012 dated
January 10, 2012 issued by the SEBI, please te¢awebsite of the BRLMS atww.hesecurities.corandwww.shareindia.com

Disclaimer from our Company and the Book Running Led Managers

Our Company, the Directors and the Book RunningdUglanagers accept no responsibility for statemerade otherwise than
those contained in this Draft Red Herring Prospeotyin case of the Company, in the advertisemamasy other material issued
by or at the instance of the Company and anyor@rngaeliance on any other source of informatiorulddoe doing so at their own
risk.

The BRLMS accept no responsibility, save to thdtéich extent as provided in the Agreement enterédden the BRLM (Hem
securities Limited & Share India Capital Services&te Limited), and our Company on September 2232and the Underwriting
Agreement dateds] entered into between the Underwriter, and our Gamy and the Market Making Agreement datejdgntered

into among the Market Maker and our Company.

All information shall be made available by our Canp, and the Book Running Lead Managers to theipahb investors at large
and no selective or additional information wouldawailable for a section of the investors in anyhmex whatsoever including at
road show presentations, in research or salestegoicollection centres or elsewhere.

The Book Running Lead Managers and their respeeths®ciates and affiliates may engage in transectiath, and perform
services for, our Company, our Promoter Group, @i@umpanies, or our affiliates or associates irotigdénary course of business
and have engaged, or may in future engage, in coaimhéanking and investment banking transactioith wur Company, our
Promoter Group, Group Companies, and our affiliatesissociates for which they have received and mdyture receive
compensation.

Note:

Investors who apply in the Issue will be requiredconfirm and will be deemed to have representedutoCompany, and the
Underwriter and their respective directors, offg;eagents, affiliates and representatives that éine\eligible under all applicable
laws, rules, regulations, guidelines and approedéequire Equity Shares of our Company and willofter, sell, pledge or transfer
the Equity Shares of our Company to any person ishwot eligible under applicable laws, rules, regjohs, guidelines and
approvals to acquire Equity Shares of our Comp@uny.Company, the Underwriter and their respectiired@ors, officers, agents,
affiliates and representatives accept no respditgibr liability for advising any investor on whegr such investor is eligible to
acquire the Equity Shares in the issue.

Disclaimer in Respect of Jurisdiction

This Issue is being made in India to persons resiitelndia (including Indian nationals residentliia who are majors, HUFs,
companies, corporate bodies and societies registerder applicable laws in India and authorizeidvest in shares, Indian mutual
funds registered with SEBI, Indian financial instibns, commercial banks, regional rural bankspeoative banks (subject to RBI
permission), or trusts under applicable trust lad who are authorized under their constitutiondta tand invest in shares, public
financial institutions as specified in Section 2(62 the Companies Act, 2013, VCFs, state industi&elopment corporations,
insurance companies registered with the InsuramgpiRtory and Development Authority, provident far{dubject to applicable
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law) with a minimum corpus ¢f 2,500.00 Lakhs and pension funds with a minimumpes ofZ 2,500.00 Lakhs, and permitted
non-residents including Flis, Eligible NRIs, mutitral and bilateral development financial insiitng, FVCls and eligible foreign

investors, insurance funds set up and managednby, aravy or air force of the Union of India andursnce funds set up and
managed by the Department of Posts, India providatithey are eligible under all applicable lawd asgulations to hold Equity

Shares of our Company. This Draft Red Herring Peoggs does not, however, constitute an offer iasaln invitation to subscribe
for Equity Shares offered hereby in any jurisdictiather than India to any person to whom it is wfild to make an offer or

invitation in such jurisdiction. Any person into wée possession this Draft Red Herring Prospectogesas required to inform

himself or herself about, and to observe, any sastrictions. Any dispute arising out of this Issui# be subject to jurisdiction of

the competent court(s) in Delhi, India only.

No action has been, or will be, taken to permitiblic offering in any jurisdiction where action widbe required for that purpose.
Accordingly, the Equity Shares represented herely not be offered or sold, directly or indirectind this Draft Red Herring
Prospectus may not be distributed in any jurisdictiexcept in accordance with the legal requiremeplicable in such
jurisdiction. Neither the delivery of this Draft Ré&lerring Prospectus nor any sale hereunder shmler any circumstances, create
any implication that there has been no changedraffairs of our Company from the date hereof at the information contained
herein is correct as of any time subsequent toditie.

Disclaimer Clause of the SME Platform of BSE

As required, a copy of this Offer Document has begmitted to BSE Limited (hereinafter referrecatoBSE). BSE has given
vide its letter p] permission to the Issuer to use the Exchangesena this Offer Document as one of the stock ergka on
which this Issuer ‘s securities are proposed ttidbed. The Exchange has scrutinized draft offexutieent for its limited internal
purpose of deciding on the matter of granting floeesaid permission to this Issuer. It is to beinlitly understood that the aforesaid
permission given by BSE should not in any way benged or construed that the offer document has tleaned or approved by
BSE; nor does it in any manner warrant, certifyendorse the correctness or completeness of anyeofdntents of this offer
document; nor does it warrant that this Issuertaigges will be listed or will continue to be list on the Exchange; nor does it
take any responsibility for the financial or otlseundness of this Issuer, its Promoter, its managéor any scheme or project of
this Issuer. Every person who desires to applpfatherwise acquire any securities of this Isso@y do so pursuant to independent
inquiry, investigation and analysis and shall re¢énany claim against the Exchange whatsoeverdsoreof any loss which may
be suffered by such person consequent to or inexdiom with such subscription/ acquisition whethgreason of anything stated
or omitted to be stated herein or any other reagmatsoever.

Disclaimer Clause under Rule 144A of the U.S. Sedties Act

The Equity Shares have not been, and will notégistered under the U.S. Securities Act 1933, anded (the “Securities Act”)

or any state securities laws in the United Statesraay not be offered or sold within the Unitedt&seor to, or for the account or
benefit of, “U.S. persons” (as defined in Regulasiaunder the Securities Act), except pursuant t@xemption from, or in a

transaction not subject to, the registration rezmants of the Securities Act. Accordingly, the Bg@hares will be offered and
sold outside the United States in compliance witgiRations of the Securities Act and the applictdboles of the jurisdiction where
those offers and sales occur. The Equity Shares hat/been, and will not be, registered, listedtberwise qualified in any other
jurisdiction outside India and may not be offeredsold, and Applications may not be made by persomsy such jurisdiction,

except in compliance with the applicable laws aftsjurisdiction.

Further, each Applicant where required agreessihat Applicant will not sell or transfer any EquBfares or create any economic
interest therein, including any off-shore derivatimstruments, such as participatory notes, isagethst the Equity Shares or any
similar security, other than pursuant to an exeompfiom, or in a transaction not subject to, thgigation requirements of the
Securities Act and in compliance with applicabl@daand legislations in each jurisdiction, includingia.

Filing of Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus with the SEBI/ RoC

The Draft Red Herring Prospectus is being filedhwBSE Ltd., Phiroze Jeejeebhoy Towers, Dalal Strigktmbai-400001
Maharashtra, India.

The Draft Red Herring Prospectus will not be filgith SEBI, nor will SEBI issue any observation de ©Offer Document in terms
of Regulation 246(2) of SEBI (ICDR) Regulations,180 Pursuant to Regulation 246(5) of SEBI (ICDRy®&ations, 2018 and
SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018MDdated January 19, 2018, a copy of Red Herringgeatus/ Prospectus
will be filed online through SEBI Intermediary Palrathttps://siportal.sebi.gov.in

A copy of the Red Herring Prospectus/ Prospectosgawith the material contract & documents reqdite be filed, will be filed
with the RoC through the electronic portahép://www.mca.gov.in.

Listing
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The Equity Shares of our Company are proposed tisteel on BSE SME. Our Company has obtained ingiple approval from
BSE Limited by way of its letter dated][for listing of equity shares on SME Platform d6B (BSE SME).

BSE will be the Designated Stock Exchange, witholwithe Basis of Allotment will be finalized for thesue. If the permission to
deal in and for an official quotation of the Equiares on the BSE SME is not granted by BSE, amp2ny shall forthwith

repay, all moneys received from the applicantairspance of the Draft Red Herring Prospectus.dhsnoney is not repaid within
the prescribed time, then our Company becomeseliabtepay it, then our Company and every officedéfault shall, shall be
liable to repay such application money, with ingtras prescribed under the applicable law.

Our Company shall ensure that all steps for thepdetion of the necessary formalities for listinglaommencement of trading at
the BSE SME mentioned above are taken within S)XN6rking Days of the Bid/lssue Closing Date. Ifuiyy Shares are not
Allotted pursuant to the Issue within Six (6) WarggiDays from the Bid/Issue Closing Date or withirets timeline as prescribed
by the SEBI, our Company shall repay with inteadkstmonies received from applicants, failing whiakerest shall be due to be
paid to the applicants at the rate of 15% per anfasrthe delayed period.

Impersonation

Attention of the Applicants is specifically drawa the provisions of sub-section (1) of Section 88he Companies Act, 2013
which is reproduced below:

Any person who-
i. Makes or abets making of an application in a fmtis name to a company for acquiring, or subsaogilbam, its securities; or

ii. Makes or abets making of multiple applications twoanpany in different names or in different combimas of his name or
surname for acquiring or subscribing for its seesj or

iii. Otherwise induces directly or indirectly a compamgllot, or register any transfer of, securitiesiim, or to any other person
in a fictitious name,

Shall be liable to action under section 447 of@loenpanies, Act 2013
Consents

Consents in writing of Our Directors, Our Promoteyr Company Secretary & Compliance Officer, Cligfancial Officer, Our
Statutory Auditor, Our Banker to the Company*, Bd®knning Lead Managers, Registrar to the Issueall&dvisor to the Issue,
Banker to the Issue/ Sponsor Bank*, Syndicate Megtb&nderwriter to the Issue* and Market Makethe Issue* to act in their
respective capacities have been be obtained asedqunder section 26 and 32 of the Companies2043 and shall be filed along
with a copy of the Red Herring Prospectus/ Progseatith the RoC, as required under Sections 32@Qompanies Act, 2013
and such consents will not be withdrawn up to tme tof delivery of the Red Herring Prospectus/ Peasus for registration with
the RoC.

*The aforesaid will be appointed prior to filing Bled Herring Prospectus with RoC and their consastsbove would be obtained
prior to the filing of the Red Herring ProspectushnRoC.

In accordance with the Companies Act and the SEBDR) Regulations, M/s. M.P. Arneja & Co., CharttrAccountants,
Statutory Auditor and M/s. AD V & Associates, Ctemed Accountants, Peer Review Auditor of the Comygeas agreed to provide
their written consent to the inclusion of theirpestive reports on Statement of Possible Tax Benedlating to the possible tax
benefits and Restated Consolidated Financial Set&sras included in this DRHP in the form and canire which they appear
therein and such consent and reports has not bi#ledrawn up to the time of delivery of this Drafe®Herring Prospectus.

Experts Opinion

Except for the reports in the section titfdnancial Statements” and“Statement of Special Tax Benefitsdn page 141 and 78
espectively of this Draft Red Herring Prospectusifrthe Statutory Auditor, our Company has not olgadiany expert opinions.
However, the term “expert” shall not be construzdiean an “expert” as defined under the U.S. Séesivhct 1933.

Fees, Brokerage and Selling Commission payable

The total fees payable to the Book Running Lead &dans will be as per the (i) Agreement dated Sepeerh8, 2023 with the
Book Running Lead Managers, (ii) the Underwritingréement datede] with the Underwriter and (iii) the Market Making

Agreement ¢] with the Market Maker, a copy of which is avaiklfor inspection at our Corporate Office from XAM to 5.0
PM on Working Days from the date of the Draft Reghiihg Prospectus until the Bid/Issue Closing Date.
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Fees Payable to the Registrar to the Issue

The fees payable to the Registrar to the Issuprmressing of applications, data entry, printingCéiN, tape and printing of bulk

mailing register will be as per the agreement betwaur Company, and the Registrar to the Issuel @dptember 27, 2023 a copy
of which is available for inspection at our Comparfigegistered Office.

The Registrar to the Issue will be reimbursed fboat-of-pocket expenses including cost of stagign postage, stamp duty, and
communication expenses. Adequate funds will be igeal/to the Registrar to the Issue to enable getod allotment advice by

registered post/speed post.

Particulars regarding Public or Rights Issues durirg the last five (5) years

Our Company has not made any previous public ditsigsue in India or Abroad the five (5) yearscpoing the date of this Draft
Red Herring Prospectus.

Previous issues of Equity Shares otherwise than faash

For detailed description please refer to the sediibed “Capital Structure” beginning on page 55 of this Draft Red Herring
Prospectus.

Underwriting Commission, brokerage and selling comrission on Previous Issues

Since this is the initial public offering of our @pany’s Equity Shares, no sum has been paid obéas payable as commission
or brokerage for subscribing for or procuring oresing to procure subscription for any of the BgGihares since our incorporation.

Previous capital issue during the last three yearsy listed Group Companies of our Company

None of our Group Companies are listed. Furthenenaf our Group Companies have made any capita is§ securities in the
preceding three years.

Performance vis-a-vis objects

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations, and this Issue is anti#iPublic Offering” in
terms of the SEBI (ICDR) Regulations. Therefordadagarding promise versus performance is notiegge to us.

Outstanding Debentures or Bond Issues or RedeemahiRreference Shares

As on the date of this Draft Red Herring Prospeatus Company has no outstanding debentures, bmnesieemable preference
shares.

Partly Paid-Up Shares

As on the date of this Draft Red Herring Prospedtusre are no partly paid-up Equity Shares of@ampany.

Outstanding Convertible Instruments

Our Company does not have any outstanding conleitistruments as on the date of filing this DRéd Herring Prospectus.
Option to Subscribe

a. Investors will get the allotment of specified setes in dematerialization form only.
b. The equity shares, on allotment, shall be tradestock exchange in Demat segment only.

Stock Market Data for our Equity Shares

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations, and this Issue is anti#iPublic Offering” in
terms of the SEBI (ICDR) Regulations. Thus, theraad stock market data available for the Equityr&haf our Company.

Investor Grievances and Redressal System
The agreement between the Registrar to the Issu€ampany provides for retention of records wite Registrar to the Issue for

a period of at least three (3) years from thedast of dispatch of the letters of allotment andn@ecredit to enable the investors
to approach the Registrar to the Issue for redre$sheir grievances.

200



We hereby confirm that there are no investors caintd received during the three years precedindilihg of this Draft Red
Herring Prospectus. Since there are no investargplaints received, none are pending as on theafdibng of this Draft Red
Herring Prospectus.

Investors may contact the BRLMS for any complaiet@ining to the Issue. All grievances, may be assied to the Registrar to
the Issue, with a copy to the relevant Designateéerinediary, where the Application Form was suleditquoting the full name
of the sole or first Applicant, Application Formmber, Applicants’ DP ID, Client ID, PAN, addresstbé Applicant, number of
Equity Shares applied for, date of Application Fprmame and address of the relevant Designatedviatiary, where the Bid was
submitted and ASBA Account number in which the amaguivalent to the Bid Amount was blocked. Furtiiee Applicant shall
enclose the Acknowledgement Slip or provide thenaekedgement number received from the Designatéerrhediaries in
addition to the documents/information mentionecelrebove. Our Company, BRLMS and the Registrargare responsibility
for errors, omissions, commission of any acts & Besignated Intermediaries, including any defamtsomplying with its
obligations under the SEBI ICDR Regulations.

Disposal of Investor Grievances by our Company

Our Company estimates that the average time retjbyeour Company or the Registrar to the Issuetferredressal of routine
investor grievances shall be within 15 Working D&ysn the date of receipt of the complaint. In caseomplaints that are not
routine or where external agencies are involvedGmmpany will seek to redress these complainexpeditiously as possible.

Our Company has appointed Vandana Arun Baldi,@a€ttmpany Secretary and Compliance Officer to eicemplaints, if any,
of the investors participating in the Issue. Conthatails for our Company Secretary and CompliaDffecer are as follows:

Tanveer Kaur
Company Secretary and Compliance Officer

New Swan Multitech Limited

Address: 310, Vardhman Crown Mall, Plot No. 2, Sector-19,
District Court Complex, Dwarka, New Delhi— 110 OTi&dia
Tel. No.: +91-161-4346000

Email: cs@newswan.in

Website: www.swanagro.in

Investors can contact the Compliance Officer orRlegistrar in case of any pre-Issue or post-Isslaed problems such as non-
receipt of letters of allocation, credit of allattEquity Shares in the respective beneficiary aotetc.

Pursuant to the press release no. PR. No. 85/28t¢dl dune 8, 2011, SEBI has launched a centraliebebased complaints redress
system “SCORES". This would enable investors tg&dnd follow up their complaints and track théustaf redressal of such
complaints from anywhere. For more details, invesére requested to visit the website www.scoresiigo

Our Board by a resolution on August 24, 2023 ctutstil a Stakeholders Relationship Committee. Fahéu details, please refer
to section tittedOur Management” beginning on page 123 of this Draft Red Herringspeztus.

Status of Investor Complaints

We confirm that we have not received any investongliant during the three years preceding the dathis Draft Red Herring
Prospectus and hence there are no pending invastgulaints as on the date of this Draft Red HerRngspectus.

Disposal of investor grievances by listed companiesmder the same management as our Company

We do not have any listed company under the sanmageanent.

Tax Implications

Investors who are allotted Equity Shares in thedsaill be subject to capital gains tax on any leesd the Equity Shares at
applicable rates, depending on the duration foctvithe investors have held the Equity Shares poisuch resale and whether the
Equity Shares are sold on the Stock Exchangesdéails, please refer the section titl&Qtatement of Special Tax Benefits”
beginning on page 78 of this Draft Red Herring Peasus.

Purchase of Property

Other than as disclosed in Secti@ur Business” beginning on page 96 of this Draft Red Herringdpeztus there is no property
which has been purchased or acquired or is propmsid purchased or acquired which is to be paiavfwlly or partly from the
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proceeds of the present Issue or the purchasegaiséion of which has not been completed on the déthis Draft Red Herring
Prospectus.

Except as stated elsewhere in this Draft Red HgrRrospectus, our Company has not purchased amenyoin which the
Promoters and/or Directors have any direct or erdimterest in any payment made there under.

Capitalization of Reserves or Profits

Save and except as stated@apital Structure” on page 55 of this Draft Red Herring Prospectus Gompany has not capitalized
its reserves or profits at any time since inception

Revaluation of assets

There has not been any revaluation of assets sinogporation of the Company.

Servicing Behavior

There has been no default in payment of statutaeg ar of interest or principal in respect of oarrbwings or deposits.
Payment or benefit to officers of Our Company

Except statutory benefits upon termination of tlegiployment in our Company or superannuation, ficefof our Company is
entitled to any benefit upon termination of his éogment in our Company or superannuation.

Except as disclosed under chapter titf€@uUr Management” beginning on page 123 and chaptEmancial Information”
beginning on page 141 of this Draft Red Herringspextus none of the beneficiaries of loans andrambsand sundry debtors are
related to the Directors of our Company.

Exemption from complying with any provisions of searities laws, if any

As on date of the Draft Red Herring Prospectus,Gampany has not availed any exemption from comglyvith any provisions
of securities laws granted by SEBI.
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SECTION VIII: ISSUE RELATED INFORMATION

TERMS OF THE ISSUE

The Equity Shares being Issued are subject to theigions of the Companies Act, SCRA, SCRR, SEBIR) Regulations, the
SEBI Listing Regulations, our Memorandum and Ae8af Association, the terms of the Draft Red HerRrospectus, Prospectus,
Application Form, any Confirmation of Allocation téo(“CAN”"), the Revision Form, Allotment advicesydaother terms and
conditions as may be incorporated in the Allotrahtices and other documents/certificates that neagxXecuted in respect of the
Issue. The Equity Shares shall also be subject tpalicable laws, guidelines, rules, notificat®and regulations relating to the
issue of capital and listing and trading of sedestissued from time to time by SEBI, the Gol Steek Exchange, the RoC, the
RBI and/or other authorities, as in force on thaedaf the Issue and to the extent applicable ohsatber conditions as may be
prescribed by SEBI, RBI, the Gol, the Stock Exchatitge RoC and/or any other authorities while gnagtits approval for the
Issue.

Please note that, in terms of SEBI Circular No. fQRD/POLICYCELL/11/2015 dated November 10, 2015thedSEBI (Issue of
Capital and Disclosure Requirements) Regulatiotd,& all the investors applying in a public isstmals use only Application
Supported by Blocked Amount (ASBA) process foricgtjan providing details of the bank account whigitl be blocked by the
Self Certified Syndicate Banks (SCSBs) for the skom¢her, SEBI through its circular no. SEBI/HO/DPIL2/CIR/P/2018/138
dated November 1, 2018 read with its circular n&B8HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2018ircular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 20d8ular (SEBI/HO/CFD/DIL2/CIR/P/2019/85) datedly26, 2019 and
circular (SEBI/HO/CFD/DCR2/CIR/P/2019/133) datedMember 8, 2019, the circular no. SEBI/HO/CFD/DILEREP/2020/50
dated March 30, 2020, SEBI circular no. SEBI/HO/GB.1/CIR/P/2021/47 dated March 31, 2021 and anysagquent circulars
issued by SEBI in this regard, SEBI has introdugedlternate payment mechanism using Unified Paysnaterface (UPI) and
consequent reduction in timelines for listing iplaased manner. From January 1, 2019, the UPI Meigmarior Rlls applying
through Designated Intermediaries was made effectleng with the existing process and existing ltiimeeof T+6 days. (“UPI
Phase 1”). The UPI Phase | was effective till Ju@& 2019. With effect from July 1, 2019, with resge Application by retail
individual investors through Designated Intermedar(other than SCSBs), the existing process ddigdlymovement of forms
from such Designated Intermediaries to SCSBs faekdhg of funds has been discontinued and onlyJfdReMechanism for such
Applicants with existing timeline of T+6 days wveitintinue for a period of three months or launcHivdd main board public issues,
whichever is later (“UPI Phase II"). Subsequenttiie final reduced timeline will be made effectigeng the UPI Mechanism for
applications by retail individual investors (“UPIHase IIl"), as may be prescribed by SEBI.

Further vide the said circular Registrar to theugssand Depository Participants have been also aighd to collect the Bid-cum-
Application forms. Investor may visit the officiaébsite of the concerned for any information onrapenal utilization of this
facility of form collection by the Registrar to thesue and Depository Participants as and wherstirae is made available.

Authority for the Issue

The present Public Issue of upto 50,16,000 Equiitsr& has been authorized by a resolution of tregdBof Directors of our
Company at their meeting held on September 25, 2023vas approved by the Shareholders of the Coyripapassing Special
Resolution at the Extra Ordinary General Meetinig lo@ September 26, 2023 in accordance with theigions of Section 62(1)(c)
of the Companies Act, 2013.

Ranking of Equity Shares

The Equity Shares being issued shall be subjetttetgrovisions of the Companies Act, 2013 and o@Avand AOA and shall
rank pari-passu in all respects with the existiggify Shares of our Company including rights inpesgt of dividend. The Allottees,
upon Allotment of Equity Shares under this Issudl,lve entitled to receive dividends and other avgte benefits, if any, declared
by our Company after the date of Allotment. Forttier details, please refer to section titlddain Provisions of Article of
Association”, beginning on page 240 of this Draft Red Herrimgspectus.

Mode of Payment of Dividend

The declaration and payment of dividend will bgpasthe provisions of Companies Act, the Articlég\ssociation, the provision
of the SEBI (Listing Obligations and Disclosure Regments) Regulations, 2015 and any other ruéggjlations or guidelines as
may be issued by the Government of India in corioedhereto and as per the recommendation by tleedBaf Directors and the
Shareholders at their discretion and will depenéd arumber of factors, including but not limitede@rnings, capital requirements
and overall financial condition of our Company. 8rell pay dividends in cash and as per provisidriee@Companies Act and
our Articles of Association. Further Interim Divide (if any declared) will be approved by the BoafdDirectors. For further
details, please refer to section titfddividend Policy” and“Main Provisions of Article of Association’beginning on page 140
and 240 respectively of this Draft Red Herring Pexgus.
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Face Value and Issue Price

The face value of each Equity Shar€i40.00 and the Issue Price at the lower end ofitiee Band iz [e] per Equity Share
(“Floor Price”) and at the higher end of the Pi8and is? [e] per Equity Share (“Cap Price”). The Anchor Inwegdssue Price is
Z [e] per Equity Share.

The Price Band and the minimum Bid Lot size will decided by our Company in consultation with theLBFS, and will be
advertised, at least two Working Days prior toBii#/ Issue Opening Date, in all editions ef,[an English national daily newspaper
and all editions of4], a Hindi national daily newspaper and Delhi extitof [e], a regional newspaper each with wide circulation
and shall be made available to the Stock Exchaogéhé purpose of uploading on its website. Thed’Band, along with the
relevant financial ratios calculated at the Floac® and at the Cap Price, shall be pre filledhi@ Bid cum Application Forms
available on the website of the Stock Exchange.|$tee Price shall be determined by our Companyirandnsultation with the
BRLMS, after the Bid/ Issue Closing Date, on theib®af assessment of market demand for the EqbityeS offered by way of
Book Building Process. At any given point of tinteete shall be only one denomination of the Equtiar8s of our Company,
subject to applicable laws.

Compliance with SEBI ICDR Regulations, 2018

Our Company shall comply with all requirementshd SEBI (ICDR) Regulations. Our Company shall comth all disclosure
and accounting norms as specified by SEBI from tiongme.

Compliance with Disclosure and Accounting Norms
Our Company shall comply with all disclosure andaamting norms as specified by SEBI from time todi
Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations @gmidelines and the Articles of Association, theiggshareholders shall have the
following rights:

a) Right to receive dividend, if declared,;

b) Right to receive Annual Reports and notices to mesib

c) Right to attend general meetings and exercise gotihts, unless prohibited by law;

d) Right to vote on a poll either in person or by prox

e) Right to receive offer for rights shares and betedd bonus shares, if announced;

f) Right to receive surplus on liquidation; subjecatty statutory or preferential claims being saifi

g) Right of free transferability of the Equity Sharasd

h) Such other rights, as may be available to a sh&tehof a listed Public Limited Company under thengpanies Act, terms of
the SEBI (Listing Obligations and Disclosure Regmients) Regulations, 2015 and the Memorandum aridles of
Association of our Company.

For a detailed description of the main provisiortra Articles of Association of our Company relgtito voting rights, dividend,
forfeiture and lien, transfer, transmission andéa@msolidation/ splitting, etc., please refer totem titled“Main Provisions of the
Articles of Association"beginning on page 240 of this Draft Red Herringdpectus.

Minimum Application Value, Market Lot and Trading L ot

As per regulations made under and Section 29(lthefCompanies Act, 2013 the Equity Shares to battedl must be in
Dematerialized form i.e., not in the form of phyicertificates but be fungible and be represehtethe statement issued through
electronic mode. Hence, the Equity Shares beingedsan be applied for in the dematerialized forty.oln this context, two
agreements shall be signed among our Companyesipective Depositories and Registrar to the Issue.

Tripartite Agreement date®] between NSDL, our Company and Registrar to theds.e., Bigshare Services Private Limited; and
Tripartite Agreement date®] between CDSL, our Company and Registrar to theelgs., Bigshare Services Private Limited,;

The trading of the Equity Shares will happen initiieimum contract size od| Equity Shares and the same may be modified by
the SME Platform of BSE (BSE SME) from time to tilmggiving prior notice to investors at large.

Allocation and allotment of Equity Shares througfstissue will be done in multiples oé][ Equity Shares and is subject &

minimum allotment of ¢] Equity Shares to the successful applicants im$eof the SEBI circular No. CIR/MRD/DSA/06/2012
dated February 21, 2012.
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Minimum Number of Allottees

In accordance with Regulation 268 of SEBI (ICDR)gRkations, 2018 the minimum number of allotteeshim Issue shall be 50
shareholders. In case the minimum number of praisgeallottees is less than 50, no allotment wéllrhade pursuant to this Issue
and the monies collected shall be unblocked fortthwi

Jurisdiction
Exclusive jurisdiction for the purpose of this lesa with the competent courts/ authorities in Relh

The Equity Shares have not been and will not be régtered under the Securities Act or any state secities laws in the United
States, and may not be offered or sold within the tited States, except pursuant to an exemption frorar in a transaction
not subject to, registration requirements of the Seurities Act. Accordingly, the Equity Shares are oty being offered or sold
outside the United States in compliance with Regufien S under the Securities Act and the applicabldaws of the
jurisdictions where those offers and sales occur.

The Equity Shares have not been and will not be régtered, listed or otherwise qualified in any otherjurisdiction outside
India and may not be offered or sold, and applicatins may not be made by persons in any such jurisdion, except in
compliance with the applicable laws of such jurisdition.

Joint Holders

Where 2 (two) or more persons are registered aldluers of any Equity Shares, they will be deemeeldold such Equity Shares
as joint-holders with benefits of survivorship.

Nomination Facility to Investor

In accordance with Section 72 of the Companies 2@t 3 the sole or first applicant, along with otjuént applicant, may nominate
any one person in whom, in the event of the defifole applicant or in case of joint applicant, ttheaf all the applicants, as the
case may be, the Equity Shares allotted, if argi] skst. A person, being a nominee, entitled ®Hquity Shares by reason of the
death of the original holder(s), shall in accordandth Section 72 of the Companies Act, 2013 béledtto the same advantages
to which he or she would be entitled if he or stexenthe registered holder of the Equity Share($)ei® the nominee is a minor,
the holder(s) may make a nomination to appointhéprescribed manner, any person to become ehtitlEquity Share(s) in the
event of his or her death during the minority. Ameation shall stand rescinded upon a sale of galitire(s) by the person
nominating. A buyer will be entitled to make a frexomination in the manner prescribed. Fresh notivim&an be made only on
the prescribed form available on request at thedRergd Office of our Company or to the Registrad dransfer Agents of our
Company.

In accordance with Section 72 of the Companies 2@1,3 any Person who becomes a nominee by virtigeofion 72 of the
Companies Act, 2013 shall upon the production chsevidence as may be required by the Board, elthwr:

a) toregister himself or herself as the holder ofHogiity Shares; or
b) to make such transfer of the Equity Shares, adelceased holder could have made.

Further, the Board may at any time give notice o any nominee to choose either to be registéietself or herself or to
transfer the Equity Shares, and if the notice isamnplied with within a period of 90 (ninety) dayke Board may thereafter
withhold payment of all dividends, bonuses or ottmeneys payable in respect of the Equity Shardd,the requirements of the
notice have been complied with.

Since the allotment of Equity Shares in the Issua dematerialized form, there is no need to nageparate nomination with us.
Nominations registered with the respective depogiparticipant of the applicant would prevail. lfet investors require changing
the nomination, they are requested to inform thepective depository participant.

Issue Program

Event Indicative Date
Bid/ IssueOpening Dat [e]*
Bid/ IssueClosing Dat: [e]?
Finalization of Basis of Allotment with the Desidgad Stock Exchany On or aboute]
Initiation of Allotment/ Refunds/ Unblocking of Fda from ASBA Account On or about ¢]
or UPI Id Linked Bank Accoun
Credit of Equity Shares to Demat Accounts of ttee: On or aboute]
Commencement of Trading of The Equity Shares orsthek Exchang On or aboute]
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Note *!Our Company in consultation with the Book Runniegd. Managers, may consider participation by Anclmwestors in
accordance with the SEBI ICDR Regulations. The Anbivestor Bid/Issue Period shall be one WorkirayDrior to the Bid/Issue
Opening Date in accordance with the SEBI ICDR Ratiprs

20Our Company in consultation with the BRLMS, consitlesing the Bid/Issue Period for QIBs one WorkIDgy prior to the
Bid/Issue Closing Date in accordance with the SEE)R Regulations.

*In case of any delay in unblocking of amountshie ASBA Accounts (including amounts blocked throtigd UPI Mechanism)
exceeding four Working Days from the Bid/ Issuegsiig Date, the Bidder shall be compensated atfaramrate oR 100 per day
for the entire duration of delay exceeding four Wiog Days from the Bid/ Issue Closing Date by thieimediary responsible for
causing such delay in unblocking. The BRLMS shaltheir sole discretion, identify and fix the liity on such intermediary or
entity responsible for such delay in unblockingr Eee avoidance of doubt, the provisions of the B&Rular dated March 16,
2021, as amended pursuant to SEBI circular datee 2u2021 shall be deemed to be incorporateceimgineements to be entered
into by and between the Company and the relevamtirediaries, to the extent applicable.

The above timetable is indicative and does not titoes any obligation on our Company or the BooknRing Lead Managers.
Whilst our Company shall ensure that all stepsHercompletion of the necessary formalities forlisteng and the commencement
of trading of the Equity Shares on the Stock Exdfesare taken within 6 Working Days of the Bid/Is€llesing Date, the timetable
may change due to various factors, such as extews$ithe Bid/Issue Period by our Company, revisidthe Price Band or any
delays in receiving the final listing and tradingpeoval from the Stock Exchange. The Commencemetiading of the Equity
Shares will be entirely at the discretion of thecRtExchange and in accordance with the applicabls.

Bid-Cum Application Forms and any revisions to shene will be accepted only between 10.00 A.M. @ %.M. (IST) during the

Issue Period (except for the Bid/ Issue Closingedadn the Bid/ Issue Closing Date, the Applicatiamms will be accepted only
between 10.00 a.m. to 3.00 p.m. (IST) for retad aonn-retail Applicants. The time for applying fRetail Individual Applicants

on Bid/ Issue Closing Date maybe extended in ceéasoh with the BRLMS, RTA and BSE SME taking irdocount the total

number of applications received up to the clostititngs.

On the Bid/ Issue Closing Date, the Bids shall pieaded until:

(i) 4.00 P.M. IST in case of Bids by QIBs and Non-fusibnal Bidders, and
(ii) until 5.00 P.M. IST or such extended time as peediby the Stock Exchange, in case of Bids by Retdividual Bidders.

On the Bid/ Issue Closing Date, extension of timk e granted by the Stock Exchange only for uglog Bids received from
Retail Individual Bidders after taking into accouhé total number of Bids received and as repdotethe BRLMS to the Stock
Exchange.

The Registrar to the Issue shall submit the detéitsincelled/ withdrawn/ deleted applicationgit® ECSBs on a daily basis within
60 minutes of the Bid closure time from the Bidfue Opening Date till the Bid/ Issue Closing Dateobtaining the same from
the Stock Exchanges. The SCSBs shall unblock spplications by the closing hours of the Working Daryd submit the
confirmation to the BRLMS and the RTA on a dailysisa

To avoid duplication, the facility of re-initiatioprovided to Syndicate Members, if any shall pratiéy be allowed only once per
Bid/batch and as deemed fit by the Stock Exchaaifger, closure of the time for uploading Bids.

It is clarified that Bids not uploaded on the etentc bidding system or in respect of which thé Ritl Amount is not blocked by
SCSBs or not blocked under the UPI Mechanism irr¢levant ASBA Account, as the case may be, woeldefected.

Due to the limitation of time available for uploadithe Bid-Cum-Application Forms on the Bid/ IssTiesing Date, Bidders are
advised to submit their applications one (1) dagrao the Bid/ Issue Closing Date and, in any casé later than 3.00 P.M. (IST)
on the Bid/ Issue Closing Date. Any time mentioirethis Draft Red Herring Prospectus is IST. Biddare cautioned that, in the
event a large number of Bid-Cum- Application Forams received on the Bid/ Issue Closing Date, agpigally experienced in
public Issue, some Bid-Cum- Application Forms mayget uploaded due to the lack of sufficient tiech Bid-Cum- Application
Forms that cannot be uploaded will not be consiiiaeallocation under this Issue. Applicationslw# accepted only on Working
Days, i.e., Monday to Friday (excluding any puliimidays). Neither our Company nor the BRLMS idl@afor any failure in
uploading the Bid-Cum- Application Forms due tolfain any software/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs &lwh-Institutional Bidders are not allowed to withdr or lower the size of
their Application (in terms of the quantity of tEgjuity Shares or the Application amount) at angetdretail Individual Bidders
can revise or withdraw their Bid-Cum- Applicatioorins prior to the Bid/ Issue Closing Date. Allooatito Retail Individual
Bidders, in this Issue will be on a proportionasib.

In case of discrepancy in the data entered in ldetrenic book vis-a-vis the data contained inphgsical Bid-Cum- Application
Form, for a particular Bidder, the details as perfile received from Stock Exchange may be taletha final data for the purpose
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of Allotment. In case of discrepancy in the dateeeed in the electronic book vis-a-vis the dataaimed in the physical or electronic
Bid-Cum- Application Form, for a particular ASBA @ier, the Registrar to the Issue shall ask theraeleSCSBs / RTAs / DPs /
stock brokers, as the case may be, for the rettiféta.

Our Company in consultation with the BRLMS, reserifee right to revise the Price Band during the Bisue Period. The revision
in the Price Band shall not exceed 20% on eithde, Sie., the Floor Price can move up or down &etktent of 20% of the Floor
Price and the Cap Price will be revised accordinghe Floor Price shall not be less than the fadeevof the Equity Shares.

In case of any revision to the Price Band, the Bisile Period will be extended by at least threfitiadal Working Days following
such revision of the Price Band, subject to the Bisue Period not exceeding a total of 10 Worlthags. In cases of force majeure,
banking strike or similar circumstances, our Conygarconsultation with the BRLMS, for reasons toreeorded in writing, extend
the Bid/ Issue Period for a minimum of three WogkiDays, subject to the Bid/ Issue Period not exioeetioO Working Days. Any
revision in the Price Band and the revised BiddésRBeriod, if applicable, will be widely dissemisgtby notification to the Stock
Exchange, by issuing a public notice, and alsabjcating the change on the respective websitéseoBRLMS and the terminals
of the Syndicate Members, if any and by intimat@®CSBs, other Designated Intermediaries andpgbes®r Bank, as applicable.
In case of revision of Price Band, the Bid Lot $hamain the same

Minimum Subscription and Underwriting

This Issue is not restricted to any minimum sulpdionn level and is 100% underwritten. As per Set88 of the Companies Act,
2013, if the stated minimum amouiias not be subscribed and the sum payable orcapph is not received within a period of
30 days from the date of the Prospectus, the aifgit money has to be returned within such per®day be prescribed. If our
Company does not receive the 100% subscriptioheofssue through the Issue Document including devoént of Underwriters,

if any, within sixty (60) days from the date of sise of the issue, our Company shall forthwith meffthe entire subscription

amount received. If there is a delay beyond eiglysdafter our Company becomes liable to pay theuamour Company and

every officer in default will, on and from the erpbf this period, be jointly and severally lialiterepay the money, with interest
or other penalty as prescribed under the SEBI Raiguis, the Companies Act 2013 and applicable law.

In terms of Regulation 272(2) of SEBI ICDR Reguwas, in case the Company fails to obtain listingrading permission from
the stock exchanges where the specified secudtieproposed to be listed, it shall refund throughfiable means the entire
monies received within four days of receipt ofimdition from stock exchange(s) rejecting the appbticafor listing of specified
securities, and if any such money is not repaidhiwifour days after the issuer becomes liable payet, the issuer and every
director of the company who is an officer in defealdall, on and from the expiry of the fourth dbg,jointly and severally liable
to repay that money with interest at the rate ftééin per cent per annum.

In terms of Regulation 260 of the SEBI (ICDR) Regigns, 2018, the Issue is 100% underwritten. Fataits of underwriting
arrangement, kindly refer the chapter titt€kneral Information - Underwriting” on page 53 of this Draft Red Herring Prospectus.

Further, in accordance with Regulation 267 of tBB5ICDR) Regulations, 2018, the minimum applioatsize in terms of number
of specified securities shall not be less than Reg2ne Lakh per application.

Migration to Main Board

As per the provisions of the Chapter I1X of the SABIDR) Regulation, 2018, our Company may migratthe main board of BSE
from the SME Exchange on a later date subjectaddtowing:

If the Paid-up Capital of the company is likelyit@rease abové& 25 crores by virtue of any further issue of cdgditaway of
rights, preferential issue, bonus issue etc. (whahbeen approved by a special resolution thrpogtal ballot wherein the votes
cast by the shareholders other than the promotaviur of the proposal amount to at least two $intiee number of votes cast by
shareholders other than promoter shareholders sighim proposal and for which the company has oéthin-principal approval
from the main board), we shall have to apply to B8Elisting our shares on its Main Board subjexthe fulfillment of the
eligibility criteria for listing of specified secities laid down by the Main Board.

If the Paid-up Capital of the company is more tRd® crores but below 25 crores, we may still apply for migration to tinain
board if the same has been approved by a spesi@ut®n through postal ballot wherein the votest &gy the shareholders other
than the promoter in favour of the proposal amdaiat least two times the number of votes cashlayeholders other than promoter
shareholders against the proposal.

Market Making
The shares offered through this Issue are propmdeel listed on the SME Platform of BSE (BSE SMi)erein the Book Running

Lead Managers to this Issue shall ensure compublarket Making through the registered Market Makefrthe SME Exchange
for a minimum period of 3 (three) years from théedaf listing on the SME platform of BSE.
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For further details of the agreement entered ittwvben the Company, the Book Running Lead Manag@isthe Market Maker
please refer to section titi¢General Information - Details of the Market MakingArrangements for this Issuebn page 53 of
this Draft Red Herring Prospectus.

Arrangements for disposal of odd lots

The trading of the Equity Shares will happen in thmimum contract size ofe] shares in terms of the SEBI circular No.
CIR/MRD/DSA/06/2012 dated February 21, 2012. Howetlee Market Maker shall buy the entire sharehmgdif a shareholder
in one lot, where value of such shareholding is tean the minimum contract size allowed for trgdin the SME platform of BSE
Limited.

As per the extent Guideline of the Government of Idia, OCBs cannot participate in this Issue

The current provisions of the Foreign Exchange Mangent (Transfer or Issue of Security by a Persesident outside India)
Regulations, 2000, provides a general permissiothi NRIs, FPIs and foreign venture capital inoestegistered with SEBI to
invest in shares of Indian companies by way of sdpton in an IPO. However, such investments wolddsubject to other
investment restrictions under the Foreign Exchaigeagement (Transfer or Issue of Security by adPeResident outside India)
Regulations, 2000, RBI and/or SEBI regulations ay tve applicable to such investors.

The Allotment of the Equity Shares to Non-Residesttall be subject to the conditions, if any, as rbayprescribed by the
Government of India/RBI while granting such appieva

Allotment of Equity Shares in Dematerialized Form

Pursuant to Section 29 of the Companies Act, 2818 Equity Shares in the Issue shall be allottdgt tndematerialized form.
Further, as per the SEBI ICDR Regulations, theitigaaf the Equity Shares shall only be in demalized form on the Stock
Exchange.

New Financial Instruments

There are no new financial instruments such as desgpunted bonds, debenture, warrants, securediyrenotes, etc. issued by
our Company through this Issue.

Application by Eligible NRI's, FPI's, VCF’s, AlF’'s registered with SEBI

It is to be understood that there is no reservdtioiligible NRIs, FPIs or VCF registered with SEBuch Eligible NRIs, FPIs or
VCF registered with SEBI will be treated on the samasis with other categories for the purpose fcation.

Restrictions on transfer and transmission of shareer debentures and on their consolidation or spliihg

Except for lock-in of the Pre- Issue Equity Shaaed Promoter minimum contribution in the Issue etsited under section titled
“Capital Structure” beginning on page 55 of this Draft Red Herring pextus, and except as provided in the Articles of
Association of our Company, there are no restmgion transfers of Equity Shares. There are neictshs on transfer and
transmission of shares/ debentures and on thesotidation/ splitting except as provided in theigdles of Association. For further
details, please refer to section titldain Provisions of the Articles of Associationbeginning on page 240 of this Draft Red
Herring Prospectus.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act, 20¥3Gampany shall, after filing the Red Herring Prespts/ Prospectus with the
RoC publish a pre-Issue advertisement, in the forescribed by the SEBI (ICDR) Regulations, in onéely circulated English
language national daily newspaper; one widely ¢ited Hindi language national daily newspaper ané i@gional newspaper
with wide circulation where the Registered Offideoar Company is situated.

Withdrawal of the Issue

Our Company in consultation with the BRLMS, resetive right to not to proceed with the issue after Bid/ Issue Opening date
but before the Allotment. In such an event, our @any would issue a public notice in the newspapertiich the pre-issue

advertisements were published, within two dayshefBid/ Issue Closing date or such other time ag loeaprescribed by SEBI,

providing reasons for not proceeding with the issilee BRLMS through, the Registrar of the issuallshotify the SCSBs to

unblock the bank accounts of the ASBA Bidders withie working day from the date of receipt of snetification. Our Company

shall also inform the same to the stock exchangetdoh equity shares are proposed to be listed.
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The above information is given for the benefithaf Applicants. The Applicants are advised to mhk& bwn enquiries about the
limits applicable to them. Our Company and the BRakning Lead Managers do not accept any respditgifur the completeness
and accuracy of the information stated hereinab@va: Company and the Book Running Lead Managersiatéiable to inform
the investors of any amendments or modificatiorchanges in applicable laws and regulations, whity occur after the date of
this Draft Red Herring Prospectus. Applicants atviged to make their independent investigationsearslire that the number of
Equity Shares applied for do not exceed the apbletimits under laws and regulations.
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ISSUE STRUCTURE

This Issue is being made in terms of Regulation2P8f Chapter IX of SEBI (ICDR) Regulations, 2088,amended from time to
time, whereby, an issuer whose post issue paidapjtat is less than or equal to ten Crore rupdes) sssue shares to the public
and propose to list the same on the Small and Medinterprise ExchangéSME Exchangé, in this case being the BSE SME
i.e., SME platform of BSE). For further details aeding the salient features and terms of suchsareiplease refer chapter titled
“Terms of the Issue and“Issue Proceduré on page 203 and 213 of this Draft Red Herring [feotus.

Issue Structure:

Initial Public Issue of upto 50,16,000 Equity Steané? 10 each(the “Equity Shares”Yor cash at a price & [e] per Equity Share

(including a Share Premium &f[e] per Equity Share), aggregating upZt§e] Lakhs (“the Issue”) by the issuer Company (the

“Company”).

The Issue comprises a reservation of upfoHquity Shares of 10 each for subscription by the designated Market Mékbe
Market Maker Reservation Portiongnd Net Issue to Public of upte][Equity Shares o 10 each(“the Net Issue”).The Issue
and the Net Issue will constitute 26.38% amf%, respectively of the post Issue paid up egsfitgre capital of the Company. The
Issue is being made through the Book Building Pssce

Particulars of the
Issue?

Market Maker
Reservation
Portion

QIBs®

Non-Institutional
Investors

Retail Individual
Investors

Number of Equity
Shares available
for allocation

Upto
Shares

[e] Equity

Not more than ¢] Equity
Shares

Not less than 4] Equity
Shares

Not less than 4] Equity
Shares

of
Size
for

Percentage
Issue
available
allocation

[] of the Issue Siz

Not more than 50% of th
Net Issue being availab
for allocation to QIB
Bidders. However, up t
5% of the Net QIB Portio
will be available for
allocation proportionatel
to Mutual Funds only
Mutual Funds
participating in the Mutug
Fund Portion will also b
eligible for allocation in
the remaining QIB
Portion. The unsubscribe
portion in the Mutual Fun
Portion will be added t
the Net QIB Portio

Not less than 15% of th
Net Issue

Not less than 35% of th
Net Issue

Basis
Allotment®

Firm Allotment

Proportionate as follow
(excluding the Ancho
Investor Portion):

(& Up to ] Equity
Shares shall be availab
for allocation on 3
proportionate basis
Mutual Funds only; and
(b) Up to [e] Equity
Shares shall be availab
for allocation on 3
proportionate basis to
QIBs, including Mutual
Funds receiving allocatio
as per (a) above.

[s

Up to 60% of the QIB
Portion (of up to ¢]
Equity Shares may b
allocated on i

$roportionate basi
rsubject to  minimun
allotment of p] Equity
Shares and furthe
lallotment in multiples o
1 [e] Equity Shares.

0

le

>

sProportionate basi
subject to  minimum
allotment of p] Equity
erShares
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Particulars of the
Issue?

Market Maker
Reservation
Portion

QIBs®

Non-Institutional
Investors

Retail Individual
Investors

discretionary basis
Anchor Investors of whic
one-third shall bé
available for allocation t
Mutual  Funds  only
subject to wvalid Big
received from Mutual
Funds at or above th
Anchor Investor
Allocation Price

o1

Mode of Allotment

Compulsorily i

n dematerialized for

Minimum Bid Size

[e] Equity Shares

Such number of Equi
Shares and in multiples
[e] Equity Shares that t
Bid Amount exceed
Z200,00(

Such number of Equit
Shares and in multiples

[e] Equity Shares that th
Bid Amount exceed
%200,00(

y[e] Equity Shares
Df

D

e

Maximum Bid Size

[e] Equity Shares

Such number of Equ
Shares in multiples ofe]
Equity Shares Nng
exceeding the size of th
Net Issue, subject f
applicable limits

oNet Issue (excluding th

itJuch number of Equit
Shares in multiples ofe]
tEquity Shares ng
exceeding the size of th

QIB portion), subject tc
applicable limit

y[e] Equity Shares

t
e

[©]

Trading Lot

[e] Equity Shares
However the
Market Maker may
accept odd lots i
any in the market a
required under th
SEBI (ICDR)

,[®] Equity Shares and i
multiples thereof

D

Regulations, 201

n[e] Equity Shares and i

multiples thereof

n[e] Equity Shares and i
multiples thereof

Terms of Payment

Full Bid Amount shall be blocked by the SCSBs ia fank account of the ASBA Bidder (other than Am
Investors) or by the Sponsor Bank through the UBtManism, that is specified in the ASBA Form at
time of submission of the ASBA Form. In case afchor Investors: Full Bid Amount shall be payabye

the Anchor Investors at the time of submissiorheirt Bids*

Mode of Bid

Only through th

ASBA process.

Only through the ASB/
process. (Except f
Anchor investors

Only through the ASB/
process

Through ASBA Process
via Banks or by using U}
ID for paymen

This Issue is being made in terms of Chapter IX@®fSEBI (ICDR) Regulations, 2018, as amended fioe to time.

@ Our Company may, in consultation with the Book Rumhead Managers, allocate up to 60% of the QIBtiBa to Anchor
Investors on a discretionary basis in accordancthwhe SEBI ICDR Regulations. One-third of the Amdhnvestor Portion
shall be reserved for domestic Mutual Funds, sulifpealid Bids being received from domestic Muteahds at or above the
price Anchor Investor Allocation Price.

@

In terms of Rule 19(2) of the SCRR read with Regui®52 of the SEBI (ICDR) Regulations, 2018 thian Issue for at least

25% of the post issue paid-up Equity share cagifahe Company. This Issue is being made througik Building Process,
wherein allocation to the public shall be as pegRation 252 of the SEBI (ICDR) Regulations.

(©)

Subject to valid Bids being received at or abowelfsue Price, undersubscription, if any, in antegary, except in the QIB

Portion, would be allowed to be met with spill-ofewm any other category or combination of categerof Bidders at the
discretion of our Company in consultation with B@ok Running Lead Managers and the Designated $&wrchkange, subject
to applicable laws.

4

Full Bid Amount shall be payable by the Anchor btwes at the time of submission of the Anchor lord3id-cum- Application

Forms provided that any difference between the énbivestor Allocation Price and the Anchor Invedisue Price shall be
payable by the Anchor Investor Pay-In Date as iat#id in the CAN.

The Bids by FPIs with certain structures as deedrilndefIssue Procedure - Bids by FPIsbn pages 213 and having same PAN
may be collated and identified as a single Bichim Bidding process. The Equity Shares AllocatedAdtatted to such successful

Bidders (with same PAN) may be proportionatelyribistted.
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If the Bid is submitted in joint names, the Bid cépplication Form should contain only the nameld first Bidder whose name
should also appear as the first holder of the deggsaccount held in joint names. The signaturemf the first Bidder would be
required in the Bid cum Application Form and suthktfBidder would be deemed to have signed on betfidahe joint holders.
Bidders will be required to confirm and will be deed to have represented to our Company, the Undersyrtheir respective
directors, officers, agents, affiliates and repnéstives that they are eligible under applicable lales, regulations, guidelines and
approvals to acquire the Equity Shares.

Withdrawal of the Issue

In accordance with SEBI (ICDR) Regulations, the @any, in consultation with the Book Running Leadridgers, reserves the
right not to proceed with the Issue at any timeotethe Bid/Issue Opening Date, without assignimgraason thereof.

In case, the Company wishes to withdraw the Issige Bid/Issue Opening but before allotment, ther@any will give public
notice giving reasons for withdrawal of Issue. Plblic notice will appear in two widely circulatedtional newspapefsne each
in English and Hindignd one in regional newspaper.

The Book Running Lead Managers, through the Registr the Issue, will instruct the SCSBs, to unkltdee ASBA Accounts
within one Working Day from the day of receipt otk instruction. The notice of withdrawal will lkesued in the same newspapers
where the pre-Issue advertisements have appeatgetieiStock Exchange will also be informed promptly

If our Company withdraws the Issue after the Billks Closing Date and subsequently decides to wabdee public offering of
Equity Shares, our Company will file a fresh Dridtd Herring Prospectus with the stock exchange evtier Equity Shares may
be proposed to be listed.

Notwithstanding the foregoing, the Issue is subjeatbtaining (i) the final listing and trading appals of the Stock Exchange,
which our Company will apply for only after Allotmg and (ii) filing of the Red Herring Prospect&®sbspectus with ROC.

Issue Program

Event Indicative Dates
Bid/ Issue Opening Da [e]*

Bid/ Issue Closing Da [0]?
Finalization of Basis of Allotment with the Desigad Stock Exchan On or aboute]
Initiation of Allotment/ Refunds/ Unblocking of Fda from ASBA Account or UPI On or about ¢]
ID linked bank accoul

Credit of Equity Shares to Demat accounts of Adlet On or aboute]
Commencement of trading of the Equity Shares orSthek Exchanc On or aboute]

Note 'Our Company in consultation with the Book Runniegd. Managers, may consider participation by Anclmwestors in
accordance with the SEBI ICDR Regulations. The Anbivestor Bid/Issue Period shall be one WorkirayDrior to the Bid/lIssue
Opening Date in accordance with the SEBI ICDR Ratijuis

20ur Company in consultation with the BRLMS, consitdesing the Bid/Issue Period for QIBs one WorkDay prior to the
Bid/Issue Closing Date in accordance with the SEE)R Regulations.

Applications and any revisions to the same wilbloeepted only between 10.00 A.M. to 5.00 P.M. @ndstandard Time) during
the Issue Period at the Application Centers meetian the Bid-Cum Application Form.

Standardization of cut-off time for uploading ofpdipations on the Bid/ Issue Closing Date:

a) A standard cut-off time of 3.00 P.M. for acceptanteapplications.

b) A standard cut-off time of 4.00 P.M. for uploadiofgapplications received from other than retailividual applicants.

c) A standard cut-off time of 5.00 P.M. for uploadiofyapplications received from only retail individ@pplicants, which may
be extended up to such time as deemed fit by B&®E t@king into account the total number of appi@ss received up to the
closure of timings and reported by BRLMS to BSEhwithalf an hour of such closure.

It is clarified that Applications not uploaded wddde rejected. In case of discrepancy in the datred in the electronic form vis-

a-vis the data contained in the physical Bid-Cunpligation form, for a particular applicant, the aiét as per physical Bid-Cum

application form of that Applicant may be takertlzes final data for the purpose of allotment.

Bids will be accepted only on Working Days, i.eoidlay to Friday (excluding bank holidays).
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ISSUE PROCEDURE

All Bidders should review the General Informatioaddment for Investing in Public Issues prepared iseded in accordance with
the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) datétharch 17, 2020 notified by SEBI and updated punsua the circular
(CIR/CFD/POLICYCELL/11/2015) dated November 10, ®0las amended and modified by the circular
(SEBI/HO/CFD/DIL/CIR/P/2016/26)  dated  January 21, 018, and SEBI Circular  bearing number
(SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated February 13018 and Circular (SEBI/HO/CFD/DIL2/CIR/P/2018/)38ated
November 01, 2018, notified by SEBI (“General Infation Document”) and SEBI Circular No.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November2089, included below under Section “PART B — Gehlerfarmation
Document”, which highlights the key rules, processied procedures applicable to public issues inegalnn accordance with the
provisions of the Companies Act, 2013, the Seesriiontracts (Regulation) Act, 1956, the Secur@@iestracts (Regulation) Rules,
1957 and the ICDR Regulations. The General InfolmnaDocument is available on the websites of tlelSExchanges and the
Book Running Lead Managers. Please refer to theveeit portions of the General Information Documghich are applicable to
this Issue.

All  Designated Intermediaries in relation to the sug should ensure compliance with the SEBI circular
(CIR/CFD/POLICYCELL/11/2015) dated November 10, R0las amended and modified by the SEBI circular
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 2118 and SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2028) dated
February 15, 2018 and (SEBI/HO/CFD/DIL2/CIR/P/20183) dated November 1, 2018, in relation to cladfions on
streamlining the process of public issue of eqshtgres and convertibles as amended and modifiethdySEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 20difcular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 June, 2819, circular

no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 2612 and circular no. SEBI/HO/CFD/DCR2/CIR/P/2019%81dated
November 08, 2019.

Additionally, all Bidders may refer to the Genehaformation Document for information, in addition What is stated herein, in
relation to (i) category of Bidders eligible to pamipate in the Issue; (i) maximum and minimum Kggtion size; (iii) price
discovery and allocation; (iv) payment instructicios Bidders applying through ASBA process and iRétdividual Investors
applying through the United Payments Interface ctedn(v) issuance of Confirmation of Allocation B§tCAN") and Allotment
in the Issue; (vi) general instructions (limitedinstructions for completing the Bid Cum Applicatisorm); (vii) Designated Date;
(viii) disposal of Applications; (ix) submission®id Cum Application Form; (x) other instructiorsr{ited to joint Applications in
cases of individual, multiple Applications and arstes when an Application would be rejected onrtieeth grounds); (xi)
applicable provisions of Companies Act, 2013 relgtio punishment for fictitious Applications; (xifode of making refunds; and
(xiii) interest in case of delay in Allotment orfuad.

With effect from July 1, 2019, with respect to Aggtlons by RIIs through Designated Intermediarfether than SCSBs), the
existing process of physical movement of forms fsaoh Designated Intermediaries to SCSBs for bhackif funds has been
discontinued and only the UPI Mechanism for sucpligptions with existing timeline of T+6 days wéthntinue for a period of

three months or launch of five main board publguiss, whichever is later (“UPI Phase 1), Furthpursuant to SEBI Circular

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated Novembel08 92UPI Phase Il was extended till March 31, 2020bsequently, the
final reduced timeline will be made effective usihg UPI Mechanism for applications by RIBs (“UPhadse Ill"), as may be

prescribed by SEBI

Please note that the information stated/coverethis section may not be complete and/or accurateansuch would be subject
to modification/change. Our Company and Book Runhi#ad Managers do not accept any responsibilityife completeness and
accuracy of the information stated in this sectom the General Information Document. Our Compamg Book Running Lead
Managers would not be able to include any amendnmeadlification or change in applicable law, whiclayroccur after the date
of the Draft Red Herring Prospectus. Bidders argiseld to make their independent investigationsarsiire that their Application
do not exceed the investment limits or maximum eumbEquity Shares that can be held by them umage@ticable law or as
specified in this Draft Red Herring Prospectus dinel Draft Red Herring Prospectus.

This section applies to all the Bidders, pleasesribat all the Bidders are required to make paynoétie Full Application Amount
along with the Bid Cum Application Form.

Phased implementation of Unified Payments Interface

SEBI has issued a circular bearing number SEBI/HKDIDIL2/CIR/P/2018/138 dated November 1, 2018 airdutar no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 20&®cular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 June, 2819, circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 2612 and circular no. SEBI/HO/CFD/DCR2/CIR/P/201%¥18ated
November 08, 2019 (collectively the “UPI Circulgr#i relation to streamlining the process of pulidsue of equity shares and
convertibles. Pursuant to the UPI Circulars, URI b introduced in a phased manner as a paymeahaném (in addition to
mechanism of blocking funds in the account mairdinvith SCSBs under the ASBA) for applications biBR through
intermediaries with the objective to reduce theetiration from public issue closure to listingifreix working days to up to three
working days. Considering the time required for ingknecessary changes to the systems and to ecsumglete and smooth
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transition to the UPI Mechanism, the UPI Circulesgnses to introduce and implement the UPI Meclnaimisthree phases in the
following manner:

Phase | This phase has become applicable from Janu&®19 until March 31, 2019 or floating of five mdinard public issues,

whichever is later. Subsequently, the timelineifioplementation of Phase | was extended till June28@9. Under this phase, a
Retail Individual Applicant had the option to sulbthie Application Form with any of the intermediayd use his / her UPI ID for
the purpose of blocking of funds. The time durafimm public issue closure to listing continued®six Working Days.

Phase Il This phase has become applicable from July 19 20l was to initially continue for a period oféermonths or floating
of five main board public issues, whichever isdaBubsequently, it was decided to extend the tiredbr implementation of Phase
[l until March 31, 2020. Further, as per SEBI clestSEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 2020, the current Phase
Il of Unified Payments Interface with Applicatiom@orted by Blocked Amount is continued till funthtice. Under this phase,
submission of the ASBA Form by RIIs through Desigaadntermediaries (other than SCSBs) to SCSBSblfarking of funds will
be discontinued and will be replaced by the UPInpaiyt mechanism. However, the time duration fromlipubsue closure to
listing continues to be six Working Days duringstphase.

Phase Ill: The commencement period of Phase Il is yet tadidied. In this phase, the time duration fronbjitiissue closure to
listing is proposed to be reduced to three Worlkays.

All SCSBs offering facility of making applicatiom ipublic issues shall also provide facility to mag@plication using the UPI
Mechanism. The Issuers will be required to appome of the SCSBs as a sponsor bank to act as alitdredween the Stock
Exchanges and NPCI in order to facilitate colletttd requests and / or payment instructions ofRk&il Individual Applicants
into the UPI mechanism.

For further details, refer to the General InforrmatDocument available on the websites of the Stxéhanges and the Book
Running Lead Managers.

PART A
Book Building Procedure

In terms of Rule 19(2)(b) of the Securities ContsgRegulation) Rules, 1957, as amended (the “SGRRU with Regulation 252
of SEBI ICDR Regulations, 2018, the Issue is beimagle for at least 25% of the post-Issue paid-ugtiEz@hare capital of our
Company. The Issue is being made under Regulafi®(22 of Chapter IX of SEBI (Issue of Capital angdosure Requirements)
Regulations, 2018 via book building process whensinmore than 50% of the Issue shall be allocated proportionate basis to
QIBs, provided that our Company and may, in comsioit with the BRLMS, allocate up to 60% of the (®Brtion to Anchor
Investors on a discretionary basis in accordantdetive SEBI ICDR Regulations, of which one-thirdkbe reserved for domestic
Mutual Funds, subject to valid Bids being receifresn domestic Mutual Funds at or above the Ancheestor Allocation Price.
In the event of under-subscription, or non-allawaiin the Anchor Investor Portion, the balance BgBhares shall be added to the
QIB Portion. Further, 5% of the QIB Portion (exdlugl the Anchor Investor Portion) shall be availaiide allocation on a
proportionate basis only to Mutual Funds, and #reainder of the QIB Portion shall be availableditocation on a proportionate
basis to all QIBs (other than Anchor Investorsgjuding Mutual Funds, subject to valid Bids beiegeived at or above the Issue
Price. Further, not less than 15% of the Issud beadvailable for allocation on a proportionatsib&@o Non-Institutional Investors
and not less than 35% of the Issue shall be aveifaballocation to Retail Individual Investorséccordance with the SEBI ICDR
Regulations, subject to valid Bids being receivedrabove the Issue Price.

Subject to valid Bids being received at or abowelfisue Price, undersubscription, if any, in artggary, except the QIB Portion,
would be allowed to be met with spill-over from asther category or a combination of categoriebatiscretion of our Company
in consultation with the BRLMS, and the Designa®dck Exchange. However, under-subscription, if amyhe QIB Portion will
not be allowed to be met with spillover from otlategories or a combination of categories.

The Equity Shares, on Allotment, shall be tradelg onthe dematerialised segment of the Stock Exgba.

Investors should note that the Equity Shares wi#t Bllotted to all successful Bidders only in demaadized form. The Bid cum
Application Forms which do not have the details thie Bidders’ depository account, including DP ID liént ID, PAN and UPI
ID, as applicable, shall be treated as incompletedawill be rejected. Bidders will not have the apti of being Allotted Equity
Shares in physical form. However, they may get Eguity Shares rematerialized subsequent to Allotrhehthe Equity Shares
in the Offer, subject to applicable laws.

Bid cum Application Form

Copies of the Bid cum Application Form (other tHan Anchor Investors) and the abridged prospectilishe available at the
offices of the BRLMS, the Designated Intermediaaé®idding Centres, and Registered Office of oomBany. An electronic
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copy of the Bid cum Application Form will also beadlable for download on the websites of the BSHeast one day prior to the
Bid/Issue Opening Date.

Copies of the Anchor Investor Application Form vl available at the offices of the BRLMS.

All Bidders (other than Anchor Investors) shall atorily participate in the Issue only through &®BA process. ASBA Bidders
must provide either (i) the bank account detail$ @mthorisation to block funds in the ASBA Form(igrthe UPI ID, as applicable,

in the relevant space provided in the ASBA Forme BEBA Forms that do not contain such details &dglé to be rejected.
Applications made by the RIIs using third party bancount or using third party linked bank accduRt ID are liable for rejection.

Anchor Investors are not permitted to participatéhie Offer through the ASBA process. ASBA Biddsall ensure that the Bids
are made on ASBA Forms bearing the stamp of trevastt Designated Intermediary, submitted at thevesit Bidding Centres
only (except in case of electronic ASBA Forms) dmel ASBA Forms not bearing such specified stamgdiabde to be rejected.

Since the Offer is made under Phase Il of the URIutars, ASBA Bidders may submit the ASBA Forntlire manner below:

i. RIlls (other than the Rlls using UPI Mechanism) nsagpmit their ASBA Forms with SCSBs (physically anlioe, as
applicable), or online using the facility of linkedhline trading, demat and bank account (3 in ® tgpcounts), provided by
certain brokers.

ii. RIlIsusing the UPI Mechanism, may submit their ASB#&ms with the Syndicate, sub-syndicate membegidiered Brokers,
RTAs or CDPs, or online using the facility of linkenline trading, demat and bank account (3 inpk tgccounts), provided
by certain brokers.

iii. QIBs and NIBs may submit their ASBA Forms with SGSByndicate, sub-syndicate members, RegistereddeByoRTAS or
CDPs.

Anchor Investors are not permitted to participate in the Offer through the ASBA process
For Anchor Investors, the Anchor Investor ApplioatiForm will be available at the office of the BREMASBA Bidders are also
required to ensure that the ASBA Account has sigfficcredit balance as an amount equivalent tduth@&id Amount which can

be blocked by the SCSB.

The prescribed colour of the Bid cum Applicatiorriador various categories is as follows:

Category Colour*
Anchor Investor* []
Indian Public / eligible NRI's applying ornor-repatriation basis (ASB/ [*]
Non-Residents including eligible NRI's, FPI's, Flls, EW, etc. applying on a repatriation basis (AS []

*Excluding Electronic Bid cum Application Form
** Bid cum application for for Anchor Investor shale made available at the Office of the BRLMS.

Designated Intermediaries (other than SCSBs) afteepting Bid Cum Application Form submitted bysRlvithout using UPI for
payment), Nlls and QIBs shall capture and uploadréievant details in the electronic bidding syste#frstock exchange(s) and
shall submit/deliver the Bid Cum Application Fortngespective SCSBs where the Bidders has a bakiatand shall not submit
it to any non-SCSB Bank.

Further, for applications submitted to designatedrimediaries (other than SCSBs), with use of WPpayment, after accepting
the Bid Cum Application Form, respective intermeglishall capture and upload the relevant applicatietails, including UPI ID,
in the electronic bidding system of stock exchaspe(

Bidders shall only use the specified Bid Cum Apgtiicn Form for making an Application in terms oktBraft Red Herring
Prospectus.

The Bid Cum Application Form shall contain infornaest about the Bidder and the price and the numbe&igaity Shares that the
Bidders wish to apply for. Bid Cum Application Fosrdownloaded and printed from the websites of thekKSExchange shall bear
a system generated unique application number. Bsdate required to ensure that the ASBA Accountshdiicient credit balance
as an amount equivalent to the full Application Ambcan be blocked by the SCSB or Sponsor Bartkedimhe of submitting the
Application.

An Investor, intending to subscribe to this Isssiggll submit a completed Bid Cum Application Fomnahny of the following
intermediaries (Collectively called — Designatetéimediaries”)

Sr. No.| Designated Intermediaries
1. An SCSB, with whom the bank account to be blockedaintaine
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Sr. No.| Designated Intermediaries

2. A syndicate member (suk-syndicate membe

3. A stock broker registered with a recognized staathange (and whose name is mentioned on the watisitee
stock exchange as eligible for this activity) (‘ker’)

4, A depository participant (‘DP’) (whose name is nmenéd on the website of the stock exchange asbhédidor this
activity)

5. A registrar to an issue and share transfer ag&iA") (whose name is mentioned on the website ef stock
exchange as eligible for this activi

Retails investors submitting application with arfytree entities at (ii) to (v) above (hereinaftefared as “Intermediaries”), and
intending to use UPI, shall also enter their UPI iibthe Bid Cum Application Form.

The aforesaid intermediary shall, at the time afaipt of application, give an acknowledgement t@gtor, by giving the counter
foil or specifying the application number to theestor, as a proof of having accepted the Bid Cppliéation Form, in physical
or electronic mode, respectively.

The upload of the details in the electronic biddéygtem of stock exchange will be done by:

For Applications | After accepting the form, SCSB shall capture anidaghthe relevant details in the electronic biddjng
submitted by | system as specified by the stock exchange and egin blocking funds available in the bank account
Investors to SCSB | specified in the form, to the extent of the apglmamoney specifie:
For applications | After accepting the Bid Cum Application Form, resipee Intermediary shall capture and upload the

submitted by | relevant details in the electronic bidding systefrthe stock exchange. Post uploading, they shall
investors to | forward a schedule as per prescribed format aldtiyttve Bid Cum Application Forms to designated
intermediaries branches of the respective SCSBs for blocking nflfuwithin one day of closure of Issue.

other than SCSBs
For applications | After accepting the Bid Cum Application Form, resfpee intermediary shall capture and upload the

submitted relevant application details, including UPI ID tire electronic bidding system of stock exchangeclSt
by investors to| exchange shall share application details incluttegUPI ID with sponsor bank on a continuous basis,
intermediaries to enable sponsor bank to initiate mandate requestvestors for blocking of funds. Sponsor bank

other than SCSBs| shall initiate request for blocking of funds thréudPCl to investor. Investor to accept mandate eéstju
with use of UPI for | for blocking of funds, on his/her mobile applicati@associated with UPI ID linked bank account.
payment

Stock exchange shall validate the electronic biditbewith depository’s records for DP ID/Client Bhd PAN, on a real-time basis
and bring the inconsistencies to the notice ofrimtsliaries concerned, for rectification and re-sisgion within the time specified
by stock exchange.

Stock exchange shall allow modification of selediettls viz. DP ID/Client ID or Pan ID (Either D®IClient ID or Pan ID can
be modified but not BOTH), Bank code and Locatiode; in the bid details already uploaded.

Upon completion and submission of the Bid Cum Agation Form to Application Collecting intermediarjehe Bidders are
deemed to have authorized our Company to make ébessary changes in the Draft Red Herring Prospewaithout prior or
subsequent notice of such changes to the Bidders.

Availability of Draft Red Herring Prospectus and Bid Cum Application Forms

Copies of the Bid cum Application Form and the dfeid prospectus will be available at the officethefBRLMS, the Designated
Intermediaries at Bidding Centres, and Register#teof our Company. An electronic copy of the Ridm Application Form

will also be available for download on the websi¢SCSBs (via Internet Banking) and BSEWw.bseindia.comat least one

day prior to the Bid/Issue Opening Date.

Bid cum application for Anchor Investor shall bedeavailable at the Office of the BRLMS.

Who can Bid?

Each Bidder should check whether it is eligibl@pply under applicable law, rules, regulationsdglines and policies.
Furthermore, certain categories of Bidders, sudiRis, FPIs and FVClIs may not be allowed to applghe Issue or to hold Equity
Shares, in excess of certain limits specified urggdicable law. Bidders are requested to reféhédDRHP for more details.

Subject to the above, an illustrative list of Bidsles as follows:

a) Indian nationals’ resident in India who are notompetent to contract under the Indian Contract A87,2, as amended, in
single or as a joint application and minors haviadid Demat account as per Demographic Details idezl by the
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Depositories. Furthermore, based on the informationided by the Depositories, our Company shalkfthe right to accept
the Applications belonging to an account for thedj& of minor (under guardianship);

b) Hindu Undivided Families or HUFs, in the individusdme of the Karta. The Bidder should specify thatapplication is
being made in the name of the HUF in the Bid Cumplisation Form as follows: -Name of Sole or Firsti@er: XYZ Hindu
Undivided Family applying through XYZ, where XYZtise name of the KartaApplications by HUFs would be considered
at par with those from individuals;

c) Companies, corporate bodies and societies registerder the applicable laws in India and authoripadvest in the Equity
Shares under their respective constitutional ardtehdocuments;

d) Mutual Funds registered with SEBI;

e) Eligible NRIs on a repatriation basis or on a nepatriation basis, subject to applicable laws. N#ther than Eligible NRIs
are not eligible to participate in this Issue;

f) Indian Financial Institutions, scheduled commerdiahks, regional rural banks, co-operative bankbjést to RBI
permission, and the SEBI Regulations and other,lagspplicable);

g) FPIs other than Category Il FPI; VCFs and FVClgistered with SEBI;

h) Limited Liability Partnerships (LLPs) registeredlimdia and authorized to invest in equity shares;

i) Sub-accounts of Flls registered with SEBI, whiahfareign corporate or foreign individuals only enthe Non-Institutional
Bidder ‘s category;

j) Venture Capital Funds and Alternative Investmemtd=(l) registered with SEBI; State Industrial Dexgghent Corporations;

k) Foreign Venture Capital Investors registered whia $EBI;

I) Trusts/societies registered under the SocietiessRation Act, 1860, as amended, or under any ddverelating to Trusts
and who are authorized under their constitutiondidl and invest in equity shares;

m) Scientific and/or Industrial Research Organizatianthorized to invest in equity shares;

n) Insurance Companies registered with Insurance Regyland Development Authority, India;

0) Provident Funds with minimum corpus®®5 Crores and who are authorized under their ¢tatien to hold and invest in
equity shares;

p) Pension Funds and Pension Funds with minimum casp&5 Crores and who are authorized under their itatish to
hold and invest in equity shares;

gq) National Investment Fund set up by Resolution ndNd- 2/3/2005-DDII dated November 23, 2005 of Ganeent of India
published in the Gazette of India;

r) Multilateral and bilateral development financiastitution;

s) Eligible QFls;

t) Insurance funds set up and managed by army, naaiy torce of the Union of India;

u) Insurance funds set up and managed by the DeparovhBests, India;

v) Any other person eligible to apply in this Issueder the laws, rules, regulations, guidelines aolities applicable to them.

Applications not to be made by:

Minors (except through their Guardians)
Partnership firms or their nominations
Foreign Nationals (except NRIs)
Overseas Corporate Bodies

NS

As per the existing regulations, OCBs are not eligle to participate in this Issue. The RBI has howear clarified in its
circular, A.P. (DIR Series) Circular No. 44, datedDecember 8, 2003 that OCBs which are incorporatedna are not under
the adverse notice of the RBI are permitted to undiake fresh investments as 138 incorporated non-réent entities in
terms of Regulation 5(1) of RBI Notification No.202000-RB dated May 3, 2000 under FDI Scheme with thgrior approval
of Government if the investment is through Governmet Route and with the prior approval of RBI if the investment is
through Automatic Route on case by case basis. OCBwy invest in this Issue provided it obtains a por approval from the
RBI. On submission of such approval along with th&id Cum Application Form, the OCB shall be eligibleto be considered
for share allocation.

MAXIMUM AND MINIMUM APPLICATION SIZE

1. For Retail Individual Bidders

The Application must be for a minimum aof][Equity Shares and in multiples of][Equity Shares thereafter, so as to ensure that
the Application Price payable by the Bidder doesex@ee® 2,00,000. In case of revision of Applications, Retail Individual
Bidders have to ensure that the Application Primeschot exceed 2,00,000.

2. For Other than Retail Individual Bidders (Non-Insti tutional Applicants and QIBs):
The Application must be for a minimum of such numbEquity Shares that the Application Amount eedsZ 2,00,000 and in

multiples of @] Equity Shares thereafter. An application cannosblemitted for more than the Net Issue Size. Howetrer
maximum Application by a QIB investor should notegd the investment limits prescribed for them ppliaable laws. Under
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existing SEBI Regulations, a QIB Bidder cannot witw its Application after the Issue Closing Date & required to pay 100%
QIB Margin upon submission of Application.

In case of revision in Applications, the Non-Instibnal Bidders, who are individuals, have to eaghat the Application Amount
is greater tha® 2,00,000 for being considered for allocation ie Non-Institutional Portion.

Bidders are advised to ensure that any single Apgation from them does not exceed the investment lits or maximum
number of Equity Shares that can be held by them wter applicable law or regulation or as specified irthis Draft Red
Herring Prospectus.

The above information is given for the benefit of he Bidders. The Company and the BRLMS are not liald for any
amendments or modification or changes in applicabléaws or regulations, which may occur after the dat of this Draft Red
Herring Prospectus. Bidders are advised to make thieindependent investigations and ensure that the umber of Equity
Shares applied for do not exceed the applicable lits under laws or regulations.

METHOD OF BIDDING PROCESS

Our Company in consultation with the BRLMS will dge the Price Band and the minimum Bid lot sizetfar Issue and the same
shall be advertised in all editions of the Engligttional daily newspaper and all editions ef;, @ Hindi national daily newspaper
and Delhi edition of¢], a regional newspaper each with wide circulatibleast two Working Days prior to the Bid/ Issuge@ing
Date. The BRLMS and the SCSBs shall accept Bids fitee Bidders during the Bid/ Issue Period.

a) The Bid / Issue Period shall be for a minimum aéthWorking Days and shall not exceed 10 WorkingdDahe Bid/ Issue
Period maybe extended, if required, by an addititmae Working Days, subject to the total Bid/us$eriod not exceeding
10 Working Days. Any revision in the Price Band dhd revised Bid/ Issue Period, if applicable, va#l published in all
editions of the English national daily newspaped ah editions of $], a Hindi national daily newspaper abelhi edition of
[e], a regional newspaper each with wide circulatwinere the registered office of the company is s#tdaand also by
indicating the change on the websites of the Bookrithg Lead Managers.

b) During the Bid/ Issue Period, Retail Individual Bets, should approach the BRLMS or their authoragpehts to register their
Bids. The BRLMS shall accept Bids from Anchor Inees and ASBA Bidders in Specified Cities and ialslhave the right
to vet the Bids during the Bid/ Issue Period incadance with the terms of the Red Herring Prospge@®BA Bidders should
approach the Designated Branches or the BRLMSti{foBids to be submitted in the Specified Cities)agister their Bids.

c) Each Bid cum Application Form will give the Biddére choice to Bid for up to three optional pricks @letails refer to the
paragraph titled “Bids at Different Price LevelglaRevision of Bids” below) within the Price Banddaspecify the demand
(i.e., the number of Equity Shares Bid for) in eaghion. The price and demand options submittethbyBidder in the Bid
cum Application Form will be treated as optionahdmds from the Bidder and will not be cumulatedeAfletermination of
the Issue Price, the maximum number of Equity Sh&id for by a Bidder/Applicant at or above theuls<Price will be
considered for allocation/Allotment and the resttted Bid(s), irrespective of the Bid Amount, wiledome automatically
invalid.

d) The Bidder/ Applicant cannot Bid through anothed Bum Application Form after Bids through one Bigrc Application
Form have been submitted to a BRLMS or the SCSBBmBssion of a second Bid cum Application Form ithex the same
or to another BRLMS or SCSB will be treated as ipldtBid and is liable to be rejected either befen¢ering the Bid into the
electronic bidding system, or at any point of tipr®r to the allocation or Allotment of Equity Slearin this Issue. However,
the Bidder can revise the Bid through the Revigtorm, the procedure for which is detailed underghegraph “Buildup of
the Book and Revision of Bids”.

e) Except in relation to the Bids received from thechAor Investors, the BRLMS/the SCSBs will enter eBithoption into the
electronic bidding system as a separate Bid andrgéma Transaction Registration Slip, (“TRS”), éach price and demand
option and give the same to the Bidder. Therefaidder can receive up to three TRSs for eachcBid Application Form

f) The BRLMS shall accept the Bids from the Anchordstors during the Anchor Investor Bid/ Issue Peried one working
day prior to the Bid/ Issue Opening Date. Bids bB€Qunder the Anchor Investor Portion and the QiBtien shall not be
considered as multiple Bids.

g) Along with the Bid cum Application Form, Anchor lestors will make payment in the manner describedEscrow
Mechanism - Terms of payment and payment into @dwv Accounts” in the sectiditssue Procedure’beginning on page
213 of this Draft Red Herring Prospectus

h) Upon receipt of the Bid cum Application Form, sutied whether in physical or electronic mode, theibeated Branch of
the SCSB shall verify if sufficient funds equalthe Bid Amount are available in the ASBA Accourg,raentioned in the Bid
cum Application Form prior to uploading such Bidshiathe Stock Exchange.
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i) If sufficient funds are not available in the ASBA@ount, the Designated Branch of the SCSB shattejuch Bids and shall
not upload such Bids with the Stock Exchange.

j) If sufficient funds are available in the ASBA Acadpthe SCSB shall block an amount equivalentéd®id Amount mentioned
in the Bid cum Application Form and will enter ed®ild option into the electronic bidding system agparate Bid and generate
a TRS for each price and demand option. The TRBsh&urnished to the ASBA Bidder on request.

k) The Bid Amount shall remain blocked in the afordsAiSBA Account until finalisation of the Basis ofllétment and
consequent transfer of the Bid Amount against thotteéd Equity Shares to the Public Issue Accoumt, until
withdrawal/failure of the Issue or until withdravr@jection of the Bid cum Application Form, as tesse may be. Once the
Basis of Allotment is finalized, the Registrar teetlssue shall send an appropriate request to@8BSor unblocking the
relevant ASBA Accounts and for transferring the amtoallocable to the successful Bidders to the ieubsue Account. In
case of withdrawal/failure of the Issue, the blatkenount shall be unblocked on receipt of suchrinédgion from the Registrar
to the Issue.

BIDS AT DIFFERENT PRICE LEVELS AND REVISION OF BIDS

a) Our Company in consultation with the BRLMS, andhwitt the prior approval of, or intimation, to the@ers, reserves the
right to revise the Price Band during the Bid/ is®eriod, provided that the Cap Price shall betlems or equal to 120% of
the Floor Price and the Floor Price shall not Iss khan the face value of the Equity Shares. Tvisioa in Price Band shall
not exceed 20% on the either side i.e. the flomepran move up or down to the extent of 20% offliher price disclosed. If
the revised price band decided, falls within twffedent price bands than the minimum applicatiansiae shall be decided
based on the price band in which the higher pitls into.

b) Our Company in consultation with the BRLMS, wilhélize the Issue Price within the Price Band, withthe prior approval
of, or intimation, to the Bidders.

c) The Bidders can Bid at any price within the PrignB. The Bidder has to Bid for the desired numlbétquity Shares at a
specific price. Retail Individual Bidders may Bitthe Cut-off Price. However, bidding at the Cut#efice is prohibited for
QIB and Non-Institutional Bidders and such Bidsir@IB and Non-Institutional Bidders shall be regett

d) Retail Individual Bidders, who Bid at Cut-off Priegyree that they shall purchase the Equity Sharasyaprice within the
Price Band. Retail Individual Bidders shall subthé& Bid cum Application Form along with a chequed@ad draft for the Bid
Amount based on the Cap Price with the Syndicateake of ASBA Bidders (excluding Non-Institutiofgtiders and QIB
Bidders) bidding at Cut-off Price, the ASBA Biddetwll instruct the SCSBs to block an amount basetthe Cap Price.

e) The price of the specified securities offered t@aohor investor shall not be lower than the poitered to other applicants.

Participation by Associates /Affiliates of BRLMS aml the Syndicate Members

The BRLMS and the Syndicate Members, if any, shatlbe allowed to purchase in this Issue in anymeanexcept towards

fulfilling their underwriting obligations. Howevethe associates and affiliates of the BRLMS and3jmedicate Members, if any,

may subscribe the Equity Shares in the Issue,raithtbe QIB Category or in the Non-Institutionaht€gory as may be applicable
to such Bidders, where the allocation is on a prig@uate basis and such subscription may be on ¢lva account or on behalf of
their clients.

Neither the BRLMS nor any persons related to th& MR (other than Mutual Funds sponsored by entitidsted to the BRLMS),
Promoters and Promoter Group can apply in the leader the Anchor Investor Portion.

Option to Subscribe in the Issue

a) As per Section 29(1) of the Companies Act 2013ytedént of Equity Shares shall be made in demaieeiform only.
Investors will not have the option of getting ath@nt of specified securities in physical form.

b) The Equity Shares, on allotment, shall be tradetherStock Exchange in demat segment only.

c) A single application from any investor shall note&d the investment limit/minimum number of Equiiyares that can be
held by him/her/it under the relevant regulatiota(gory guidelines and applicable law.
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Information for the Bidders

1.

10.

Our Company and the Book Running Lead Managers$ deelare the Bid/ Issue Opening Date and Bid/dsSlosing Date in
the Draft Red Herring Prospectus to be registeriéidtive RoC and also publish the same in two natioewspapers (one each
in English and Hindi) and in a regional newspapih wide circulation. This advertisement shall begrescribed format.

Our Company will file the Draft Red Herring Prospecwith the RoC at least 3 (three) days beforeBilié Issue Opening
Date.

Copies of the Bid Cum Application Form along withidge Prospectus and copies of the Draft Red Rigfirospectus will
be available with the, the Book Running Lead Mangsgbe Registrar to the Issue, and at the Regi$©ffice of our Company.
Electronic Bid Cum Application Forms will also beadlable on the websites of the Stock Exchange.

Any Bidder who would like to obtain the Draft Re@ting Prospectus and/ or the Bid Cum Applicationnfr can obtain the
same from our Registered Office.

Bidders who are interested in subscribing for tigeify Shares should approach Designated Intermedi&o register their
applications.

Bid Cum Application Forms submitted directly to tRESBs should bear the stamp of the SCSBs an&/@ehignated Branch,
or the respective Designated Intermediaries. Bith@yoplication Form submitted by Applicants whosedfciary account is
inactive shall be rejected.

The Bid Cum Application Form can be submitted eitinephysical or electronic mode, to the SCSBs witiom the ASBA
Account is maintained, or other Designated Interiarégls (Other than SCSBs). SCSBs may provide teetreinic mode of
collecting either through an internet enabled atifey and banking facility or such other securdédcteonically enabled
mechanism for applying and blocking funds in theBASAccount. The Retail Individual Applicants hasapply only through
UPI Channel, they have to provide the UPI ID anlithade the blocking of the funds and such Bid CuppH#cation Forms that
do not contain such details are liable to be repkct

Bidders applying directly through the SCSBs sharidure that the Bid Cum Application Form is subaxditto a Designated
Branch of SCSB, where the ASBA Account is maintdin&pplications submitted directly to the SCSB’sotiner Designated
Intermediaries (Other than SCSBs), the relevantB5GBall block an amount in the ASBA Account equaihe Application
Amount specified in the Bid Cum Application Fornefbre entering the ASBA application into the elentc system.

Except for applications by or on behalf of the Cahor State Government and the Officials appoiridgdhe courts and by
investors residing in the State of Sikkim, the Ridg] or in the case of application in joint nanties first Bidder (the first name
under which the beneficiary account is held), stonéntion his/her PAN allotted under the Income Aak In accordance
with the SEBI Regulations, the PAN would be theesidlentification number for participating transagtiin the securities
market, irrespective of the amount of transactiomy Bid Cum Application Form without PAN is liabte be rejected. The
demat accounts of Bidders for whom PAN details hastebeen verified, excluding person resident & $ttate of Sikkim or
persons who may be exempted from specifying thAX For transacting in the securities market, shoal“suspended for
credit” and no credit of Equity Shares pursuarthtlIssue will be made into the accounts of suchl&is.

The Bidders may note that in case the PAN, theBrd Client ID mentioned in the Bid Cum ApplicatiBorm and entered
into the electronic collecting system of the St&odchange Designated Intermediaries do not matdin RAN, the DP ID and
Client ID available in the Depository database,Biee Cum Application Form is liable to be rejected.

BIDS BY ANCHOR INVESTORS:

Our Company in consultation with the BRLMS, may sider participation by Anchor Investors in the lssar up to 60% of the
QIB Portion in accordance with the SEBI RegulaticDaly QIBs as defined in Regulation 2(1)(ss) ¢f 8EBI Regulations and
not otherwise excluded pursuant to Schedule Xlthef SEBI Regulations are eligible to invest. THB ®Qortion will be reduced
in proportion to allocation under the Anchor InwegPortion. In the event of undersubscription ia &nchor Investor Portion, the
balance Equity Shares will be added to the QIBi®ortin accordance with the SEBI Regulations, teg terms for participation
in the Anchor Investor Portion are provided below.

1.

2.

Anchor Investor Bid cum Application Forms will beade available for the Anchor Investors at the effiof the BRLMS.

The Bid must be for a minimum of such number of iBgq8hares so that the Bid Amount is at 1ea&00.00 lakhs. A Bid
cannot be submitted for over 60% of the QIB Portioncase of a Mutual Fund, separate Bids by imllial schemes of a
Mutual Fund will be aggregated to determine theimimm application size ¢ 200.00 lakhs

One-third of the Anchor Investor Portion will besegved for allocation to domestic Mutual Funds.
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4. Bidding for Anchor Investors will open one Workimgy before the Bid/ Issue Opening Date and be ceraglon the same
day.

5. Our Company in consultation with the BRLMS, wilhélize allocation to the Anchor Investors on a @ionary basis,
provided that the minimum and maximum number ob#idles in the Anchor Investor Portion will be, asntioned below:

where allocation in the Anchor Investor PortiomjstoZ 200.00 Lakhs, maximum of 2 (two) Anchor Investors.
where the allocation under the Anchor InvestoriBoris more tha 200.00 Lakhs but upt® 2500.00 Lakhs, minimum
of 2 (two) and maximum of 15 (fifteen) Anchor Int@s, subject to a minimum Allotment ®f100.00 Lakhs per Anchor
Investor; and

e where the allocation under the Anchor Investoriparis more tha® 2500.00 Lakhs:(i)minimum of 5 (five) and maximum
of 15 (fifteen) Anchor Investors for allocation ot 2500.00 Lakhs; and (ii) an additional 10 Anchordstors for every
additional allocation o¥ 2500.00 Lakhs or part thereof in the Anchor Ingegtortion; subject to a minimum Allotment
of ¥ 100.00 Lakhs per Anchor Investor.

6. Allocation to Anchor Investors will be completed tre Anchor Investor Bid/ Issue Period. The numiifeEquity Shares
allocated to Anchor Investors and the price at White allocation is made will be made availabléhe public domain by the
BRLMS before the Bid/Issue Opening Date, throughmiation to the Stock Exchange.

7. Anchor Investors cannot withdraw or lower the Siz¢heir Bids at any stage after submission ofBite

8. If the Issue Price is greater than the Anchor ItoreAllocation Price, the additional amount beihg difference between the
Issue Price and the Anchor Investor Allocation @nidgll be payable by the Anchor Investors withirft®o) Working Days
from the Bid/ Issue Closing Date. If the Issue @iglower than the Anchor Investor Allocation Rriéllotment to successful
Anchor Investors will be at the higher price, itag Anchor Investor Issue Price.

9. At the end of each day of the bidding period, tleendnd including allocation made to anchor investshsll be shown
graphically on the bidding terminals of syndicatembers and website of stock exchange offering releictally linked
transparent bidding facility, for information of Iplic.

10. 50% of the Equity Shares Allotted to Anchor Investo the Anchor Investor Portion shall be lockedar a period of 90 days
from the date of Allotment, while the remaining 5@¥¢he Equity Shares Allotted to Anchor Investiorshe Anchor Investor
Portion shall be locked in for a period of 30 diysn the date of Allotment.

11. The BRLMS, our Promoters, Promoter Group or ang@errelated to them (except for Mutual Funds spatsby entities
related to the BRLMS) will not participate in thenéhor Investor Portion. The parameters for selaadbAnchor Investors
will be clearly identified by the BRLMS and madeadlable as part of the records of the BRLMS fopition by SEBI.

12. Bids made by QIBs under both the Anchor Investati®o and the QIB Portion will not be consideredltiple Bids.
13. Anchor Investors are not permitted to Bid in theuks through the ASBA process.
BIDS BY ELIGIBLE NRI'S:

Eligible NRIs may obtain copies of Bid cum Applicat Form from the offices of the BRLMS and the Desited Intermediaries.
Eligible NRI Bidders bidding on a repatriation tmby using the Non- Resident Forms should authdhiee SCSB to block their
Non-Resident External (“NRE”) accounts, or Fore@gmrency Non-Resident (“FCNR”) ASBA Accounts, atidible NRI Bidders
bidding on a non-repatriation basis by using Regid®rms should authorize their SCSB to block tiNein- Resident Ordinary
(“NRO") accounts for the full Bid Amount, at therte of the submission of the Bid cum ApplicationRor

Eligible NRIs bidding on non-repatriation basis advised to use the Bid cum Application Form faidents (white in colour).

Eligible NRIs bidding on a repatriation basis adgeiaed to use the Bid cum Application Form meantNon-Residents (blue in
colour).

BIDS BY FPI INCLUDING FII'S:

In terms of the SEBI FPI Regulations, any qualifieckign investor or Fll who holds a valid certédte of registration from SEBI
shall be deemed to be an FPI until the expiry ef btock of three years for which fees have beed paiper the SEBI Fli
Regulations. An Fll or a sub-account may parti@gatthis Issue, in accordance with Schedule AefREMA Regulations, until
the expiry ofits registration with SEBI as an Ftlaosub-account. An Fll shall not be eligible teest as an Fll after registering as
an FPI under the SEBI FPI Regulations.

In case of Bids made by FPls, a certified copyhefdertificate of registration issued by the deatgd depository participant under
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the FPI Regulations is required to be attacheti¢dBid cum Application Form, failing which our Coamny reserves the right to
reject any Bid without assigning any reason. Andflsubaccount may, subject to payment of converf@es under the SEBI FPI
Regulations, participate in the Issue, until thpigxof its registration as a Fll or sub-accountuatil it obtains a certificate of
registration as FPI, whichever is earlier. Furthercase of Bids made by SEBI-registered Flls dy-accounts, which are not
registered as FPIs, a certified copy of the certdé of registration as an Fll issued by SEBI gned to be attached to the Bid
cum Application Form, failing which our Company eeges the right to reject any Bid without assigrémy reason.

In terms of the SEBI FPI Regulations, the IssuBauity Shares to a single FPI or an investor gieugch means the same set of
ultimate beneficial owner(s) investing through riplé entities) must be below 10% of our post-IsEgeity Share capital. Further,
in terms of the FEMA Regulations, the total holdimgeach FPI shall be below 10% of the total pgideguity Share capital of
our Company and the total holdings of all FPIs fmglether shall not exceed 24% of the paid-up Eq8tare capital of our
Company. The aggregate limit of 24% may be incréageto the sectorial cap by way of a resolutiosspd by the Board of
Directors followed by a special resolution passgdhe Shareholders of our Company and subjectity prtimation to RBI. In
terms of the FEMA Regulations, for calculating #ggregate holding of FPIs in a company, holdinglbfegistered FPIs as well
as holding of FllIs (being deemed FPIs) shall béusted. The existing individual and aggregate inwestt limits an Fll or sub
account in our Company is 10% and 24% of the fmdiéd-up Equity Share capital of our Company, reSpely.

FPIs are permitted to participate in the Issueestttip compliance with conditions and restrictizwiich may be specified by the
Government from time to time.

Subject to compliance with all applicable Indiawsarules, regulations, guidelines and approvatsiims of Regulation 22 of the
SEBI FPI Regulations, an FPI, other than Categlripteign portfolio and unregulated broad basewldfs, which are classified as
Category Il foreign portfolio investor by virtue tifeir investment manager being appropriately r&gdl, may issue or otherwise
deal in offshore derivative instruments (as defineder the SEBI FPI Regulations as any instruntgntyhatever name called,
which is issued overseas by an FPI against sezsititeld by it that are listed or proposed to bedion any recognized stock
exchange in India, as its underlying) directlyrairectly, only in the event (i) such offshore dative instruments are issued only
to persons who are regulated by an appropriatdategy authority; and (ii) such offshore derivativestruments are issued after
compliance with know your client norms. An FPIlsarequired to ensure that no further issue oistiex of any offshore derivative
instrument is made by or on behalf of it to anyspess that are not regulated by an appropriategongigulatory authority.

FPIs who wish to participate in the Issue are atlie use the Bid cum Application Form for Non- ideats (blue in colour).
BIDS BY SEBI REGISTERED VCF'S, AIF'S AND FVCI'S:

The SEBI FVCI Regulations and the SEBI AlIF Regolasi inter-alia prescribe the investment restriction the VCFs, FVClIs and
AlFs registered with SEBI. Further, the SEBI AlFgr&ations prescribe, among others, the investrresitictions on AlF's.

The holding by any individual VCF registered witBE in one venture capital undertaking should nateed 25% of the corpus
of the VCF. Further, VCFs and FVCls can invest amyto 33.33% of the investible funds by way of stription to an initial
public offering.

The category | and Il AIFs cannot invest more tB&#6 of the corpus in one Investee Company. A cageljloAIF cannot invest
more than 10% of the corpus in one Investee Compargnture capital fund registered as a categ@df| as defined in the SEBI
AIF Regulations, cannot invest more than 1/3rd®torpus by way of subscription to an initial pohiffering of a venture capital
undertaking. Additionally, the VCFs which have netregistered as an AlF under the SEBI AlF Regofetishall continue to be
regulated by the VCF Regulation until the exisfimgd or scheme managed by the fund is wound usacdi funds shall not launch
any new scheme after the notification of the SEBT Regulations.

All Flls and FVCls should note that refunds, divids and other distributions, if any, will be payabi Indian Rupees only and
net of Bank charges and commission.

Our Company or the BRLMS will not be responsiblelfiss, if any, incurred by the Bidder on accouintanversion of foreign
currency.

There is no reservation for Eligible NRIs, FPIs &\{Cls and all Bidders will be treated on the sdmasis with other categories
for the purpose of allocation.

BIDS BY HUFS:
Hindu Undivided Families or HUFs, in the individusme of the Karta. The Bidder should specify thatApplication is being
made in the name of the HUF in the Bid cum Appi@aform as follows: “Name of sole or first ApplitaXYZ Hindu Undivided

Family applying through XYZ, where XYZ is the narmakthe Karta”. Bid cum Applications by HUFs may tensidered at par
with Bid cum Applications from individuals.
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BIDS BY MUTUAL FUNDS:

No Mutual Fund scheme shall invest more than 10%s ofet asset value in equity shares or equigtedlinstruments of any single
company provided that the limit of 10% shall notamplicable for investments in index funds or seotoindustry specific funds.
No Mutual Fund under all its schemes should ownentiban 10% of any company’s paid-up share capdtay/ing voting rights.

With respect to Bids by Mutual Funds, a certifietpg of their SEBI registration certificate must loelged with the Bid cum
Application Form. Failing this, our Company resertiee right to accept or reject any Bid cum Apglaain whole or in part, in
either case, without assigning any reason thereof.

In case of a mutual fund, a separate Bid cum Appba can be made in respect of each scheme ofitigal fund registered with
SEBI and such Applications in respect of more tbaa scheme of the mutual fund will not be treatednaltiple applications
provided that the Bids clearly indicate the schemrecerned for which the Bids has been made.

The Bids made by the asset management companiegstwdians of Mutual Funds shall specifically sttéite names of the
concerned schemes for which the Applications ardema

BIDS BY SYSTEMATICALLY IMPORTANT NON-BANKING FINANC IAL COMPANIES:

In case of Applications made by Systemically ImanttNon-Banking Financial Companies, a certifiegycof the certificate of
registration issued by the RBI, a certified copyt®fast audited financial statements on a stamabasis and a net worth certificate
from its statutory auditor(s), must be attacheth&oBid cum Application Form. Failing this, our Cpamy reserve the right to reject
any Application, without assigning any reason thér8ystemically Important Non-Banking Financial@ganies participating in
the Issue shall comply with all applicable legiglas, regulations, directions, guidelines and dauissued by RBI from time to
time.

BIDS BY LIMITED LIABILITY PARTNERSHIPS:

In case of Bids made by limited liability partnepshregistered under the Limited Liability PartriépsAct, 2008, a certified copy
of certificate of registration issued under the it@d Liability Partnership Act, 2008, must be alted to the Bid cum Application
Form. Failing this, our Company reserves the righteject any bid without assigning any reasondberLimited liability
partnerships can participate in the Issue onlyutihothe ASBA process.

BIDS BY INSURANCE COMPANIES:

In case of Bids made by insurance companies registeith the IRDA, a certified copy of certificatd registration issued by
IRDA must be attached to the Bid cum ApplicatiomrRoFailing this, our Company reserves the righefect any Bid by Insurance
Companies without assigning any reason thereof.ekpesure norms for insurers, prescribed undelnthigrance Regulatory and
Development Authority (Investment) Regulations, 208s amended, are broadly set forth below:

1) equity shares of a company: the least of 10% oifthestee company’s subscribed capital (face valu&p% of the respective
fund in case of life insurer or 10% of investmesgets in case of general insurer or reinsurer;

2) the entire group of the investee company: not ntbae 15% of the respective fund in case of a lifeurer or 15% of
investment assets in case of a general insuregimsurer or 15% of the investment assets in allgzores belonging to the
group, whichever is lower; and

3) the industry sector in which the investee compagipr to: not more than 15% of the fund of a lifiguirer or a general
insurer or a reinsurer or 15% of the investmengtasghichever is lower.

The maximum exposure limit, in the case of an itmest in equity shares, cannot exceed the lowanadmount of 10% of the
investment assets of a life insurer or generalrgrsand the amount calculated under (1), (2) ancif®ve, as the case may be.
Insurance companies participating in this Issudl sleemply with all applicable regulations, guided® and circulars issued by
IRDAI from time to time.

BIDS UNDER POWER OF ATTORNEY:

In case of Bids made pursuant to a power of atjoandy limited companies, corporate bodies, regét societies, Flls, Mutual
Funds, insurance companies and provident fundsamittinimum corpus o 2500 Lakhs (subject to applicable law) and pension
funds with a minimum corpus @2500 Lakhs, a certified copy of the power of atéyrior the relevant resolution or authority, as
the case may be, along with a certified copy ofrtiteenorandum of association and articles of assoniand/or bye laws must be
lodged along with the Bid cum Application Form. Iraj this, our Company reserves the right to acoepeject any Bid in whole

or in part, in either case, without assigning aggsons thereof. In addition to the above, certdifitianal documents are required
to be submitted by the following entities:

a) With respect to Bids by FlIs and Mutual Funds, difted copy of their SEBI registration certificateust be lodged along with
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the Bid cum Application Form.

b) With respect to Bids by insurance companies regdtwith the Insurance Regulatory and Developmerthérity, in addition
to the above, a certified copy of the certificateagistration issued by the Insurance Regulatoy Bevelopment Authority
must be lodged along with the Bid cum Applicatiarii.

c) With respect to Bids made by provident funds withiaimum corpus 0¥ 2500 Lakhs (subject to applicable law) and pension
funds with a minimum corpus &2500 Lakhs, a certified copy of a certificate frarohartered accountant certifying the corpus
of the provident fund/pension fund must be lodgled@ with the Bid cum Application Form.

d) With respect to Bids made by limited liability peetships registered under the Limited Liability tRarship Act, 2008, a
certified copy of certificate of registration issuender the Limited Liability Partnership Act, 2Q08ust be attached to the Bid
cum Application Form

e) Our Company in consultation with the BRLMS in thabsolute discretion, reserves the right to retexabove condition of
simultaneous lodging of the power of attorney alwiiidp the Bid cum Application form, subject to suelms and conditions
that our Company and the BRLMS may deem fit.

The above information is given for the benefitté Bidders. Our Company, the BRLMS and the Syndib&mbers are not liable
for any amendments or modification or changes pliegble laws or regulations, which may occur after date of the Draft Red

Herring Prospectus. Bidders are advised to makeitidependent investigations and Bidders are &dvie ensure that any single
Bid from them does not exceed the applicable imaest limits or maximum number of Equity Shares et be held by them

under applicable law or regulation or as specifiethe Draft Red Herring Prospectus.

BIDS BY PROVIDENT FUNDS / PENSION FUNDS:

In case of Bids made by provident funds with minimcorpus oR 25 Crore (subject to applicable law) and pensiord$ with
minimum corpus of 25 Crore, a certified copy of certificate from l@adered accountant certifying the corpus of theviglent
fund/ pension fund must be lodged along with thé &@im Application Form. Failing this, the Compaggerves the right to accept
or reject any bid in whole or in part, in eitheseawithout assigning any reason thereof.

BIDS BY BANKING COMPANY:

In case of Bids made by banking companies regidteitn RBI, certified copies of: (i) the certifi@bf registration issued by RBI,
and (ii) the approval of such banking company’sstment committee are required to be attachecaetBithcum Application Form,
failing which our Company reserves the right t@cgéjany Bid by a banking company without assigring reason.

The investment limit for banking companies in narahcial services companies as per the Banking Regu Act, 1949, as
amended (the “Banking Regulation Act”), and thed®es Bank of India (Financial Services provided8anks) Directions, 2016,
is 10% of the paid-up share capital of the investgapany not being its subsidiary engaged in noaritial services or 10% of the
banks’ own paid-up share capital and reserves,hehier is lower. However, a banking company woulgéenitted to invest in
excess of 10% but not exceeding 30% of the paitiapescapital of such investee company if (i) theegtee company is engaged
in non-financial activities permitted for banks terms of Section 6(1) of the Banking Regulation,Amt (ii) the additional
acquisition is through restructuring of debt / agte debt restructuring / strategic debt restmiraguior to protect the banks’ interest
on loans / investments made to a company. The lsardquired to submit a time bound action plandizposal of such shares
within a specified period to RBI. A banking compamguld require a prior approval of RBI to makeiiyestment in a subsidiary
and a financial services company that is not aidigrg (with certain exception prescribed), andl ifivestment in a nonfinancial
services company in excess of 10% of such invesiegany’s paid-up share capital as stated in 5(@)(V) of the Reserve Bank
of India (Financial Services provided by Banks)dations, 2016.

BIDS BY SCSB'S:

SCSBs patrticipating in the Issue are required togly with the terms of the SEBI circulars dated t8epber 13, 2012 and January
2, 2013. Such SCSBs are required to ensure thatdi&ing Bid cum Applications on their own accousing ASBA, they should
have a separate account in their own name wittottter SEBI registered SCSBs. Further, such acahalt be used solely for the
purpose of making Bid cum application in publicuiss and clear demarcated funds should be availalsiech account for such
Bid cum applications.

ISSUANCE OF A CONFIRMATION NOTE (“CAN”) AND ALLOTME NT IN THE ISSUE:
1. Upon approval of the basis of allotment by the Deated Stock Exchange, the BRLMS or Registrar ¢ol$sue shall
send to the SCSBs a list of their Bidders who Hzeen allocated Equity Shares in the Issue.
2. The Registrar will then dispatch a CAN to their @&ts who have been allocated Equity Shares instheel The dispatch
of a CAN shall be deemed a valid, binding and ime&ble contract for the Bidder

Issue Procedure for Application Supported by Blockd Account (ASBA) Bidders

In accordance with the SEBI Circular No. CIR/CFDIFPOYCELL/11/2015 dated November 10, 2015 all theldrs have to
compulsorily apply through the ASBA Process. Oumpany and the Book Running Lead Managers are abtelifor any
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amendments, modifications, or changes in applicills or regulations, which may occur after theedstthis Draft Red Herring
Prospectus. ASBA Bidders are advised to make thé@pendent investigations and to ensure that 88AABid Cum Application
Form is correctly filled up, as described in thestion.

The lists of banks that have been notified by SEB&ct as SCSB (Self Certified Syndicate Banks)tier ASBA Process are
provided onhttps://www.sebi.gov.in/sebiweb/other/OtherActiasRdoRecognised=ye$-or details on designated branches of
SCSB collecting the Bid Cum Application Form, pleasfer the above-mentioned SEBI link.

Terms of payment

The entire Issue price &f[e] per share is payable on application. In casdlofraent of lesser nundy of Equity Shares than the
number applied, the Registrar shall instruct th&Bg&to unblock the excess amount paid on Applinatiahe Bidders.

SCSBs will transfer the amount as per the instomotif the Registrar to the Public Issue Accourg,liblance amount after transfer
will be unblocked by the SCSBs.

The Bidders should note that the arrangement withkBrs to the Issue or the Registrar is not priesdrby SEBI and has been
established as an arrangement between our ComPanker to the Issue and the Registrar to the lgsiazilitate collections from
the Bidders.

Payment mechanism

The Bidders shall specify the bank account numbeheéir Bid Cum Application Form and the SCSBs kbhaick an amount
equivalent to the Application Amount in the bankaant specified in the Bid Cum Application Form.eTBCSB shall keep the
Application Amount in the relevant bank accountdided until withdrawal/ rejection of the Applicatiam receipt of instructions
from the Registrar to unblock the Application Amaurowever, Non-Retail Bidders shall neither witlarnor lower the size of
their applications at any stage. In the event dhavawal or rejection of the Bid Cum ApplicationrRoor for unsuccessful Bid
Cum Application Forms, the Registrar to the Isshi@lggive instructions to the SCSBs to unblock épplication money in the
relevant bank account within one day of receipswth instruction. The Application Amount shall remblocked in the ASBA
Account until finalization of the Basis of Allotmem the Issue and consequent transfer of the Apptin Amount to the Public
Issue Account, or until withdrawal/ failure of thesue or until rejection of the Application by tA&BA Bidder, as the case may
be.

Please note that, in terms of SEBI Circular No. [CIFRD/POLICYCELL/11/2015 dated November 10, 2015 #rel SEBI (Issue
of Capital and Disclosure Requirements) Regulafi@f48, all the investors applying in a public kssiall use only Application
Supported by Blocked Amount (ASBA) process for &gtion providing details of the bank account whiali be blocked by the
Self-Certified Syndicate Banks (SCSBs) for the sdroether, pursuant to SEBI Circular No. SEBI/HOMBIL2/CIR/P/2018/138
dated November 01, 2018, Retail Individual Investapplying in public Issue have to use UPI as argey mechanism with
Application Supported by Blocked Amount for makiagplication.

Payment into Escrow Account for Anchor Investors

All the investors other than Anchor Investors aguired to bid through ASBA Mode. Anchor Investars requested to note the
following:

Our Company in consultation with the Book Runningal Managers, in its absolute discretion, will dedhe list of Anchor
Investors to whom the CAN will be sent, pursuantvtdch the details of the Equity Shares allocatethem in their respective
names will be notified to such Anchor Investorsr Pmchor Investors, the payment instruments fornpagt into the Escrow
Account should be drawn in favour of:

a. In case of resident Anchor Investors: - “New Swantikech Limited IPO — Anchor Account- R”
b. In case of Non-Resident Anchor Investors: - “Newa8wultitech Limited IPO — Anchor Account- NR”
c. Bidders should note that the escrow mechanismtipmescribed by SEBI and has been established ag@mgement between

our Company, the Syndicate, the Escrow CollectiankBand the Registrar to the Issue to facilitateections from the Anchor
Investors.

Electronic Registration of Applications
1. The Designated Intermediaries will register theligpfions using the on-line facilities of the Stdekchange.

2. The Designated Intermediaries will undertake modifon of selected fields in the application dstaifeady uploaded before
5.00 p.m. of the Issue Closing Date.
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3. The Designated Intermediaries shall be respon8ibblany acts, mistakes or errors or omissions amdngissions in relation
to,

a) the applications accepted by them,

b) the applications uploaded by them

c) the applications accepted but not uploaded by them

d) With respect to applications by Bidders, applicasi@ccepted and uploaded by any Designated Intéargeather
than SCSBs, the Bid Cum Application Form along wilevant schedules shall be sent to the SCSBed@e¢signated
Branch of the relevant SCSBs for blocking of fuadsl they will be responsible for blocking the nesaeg amounts
in the ASBA Accounts. In case of application acedpnd uploaded by SCSBs, the SCSBs or the DesifjBaanch
of the relevant SCSBs will be responsible for blogkthe necessary amounts in the ASBA Accounts.

4. Neither the Book Running Lead Managers nor our Camgmor the Registrar to the Issue, shall be resiptnfor any acts,
mistakes or errors or omission and commissionslation to,
(i) The applications accepted by any Designategrinédiaries
(ii) The applications uploaded by any Designatedrimediariesor
(iii) The applications accepted but not uploadedhby Designated Intermediaries

5. The Stock Exchange will offer an electronic fagilior registering applications for the Issue. Thaisility will available at the
terminals of Designated Intermediariesand theinaized agents during the Issue Period. The DetdgrBranches or agents
of Designated Intermediariescan also set up fesslior off-line electronic registration of applimns subject to the condition
that they will subsequently upload the off-linealéite into the online facilities on a regular lm<Dn the Issue Closing Date,
the Designated Intermediaries shall upload theiegidns till such time as may be permitted by $teck Exchange. This
information will be available with the Book Runnihgad Managers on a regular basis.

6. With respect to applications by Bidders, at theetiofi registering such applications, the Syndicatkdss, DPs and RTAs shall
forward a Schedule as per format given below aleitiy the Bid Cum Application Forms to Designate@Beches of the SCSBs
for blocking of funds:

P
=

Details*

Symbo
Intermediary Cod
Location Cod
Application No
Categor

PAN

DP ID

Client ID

. Quantity

10. Amouni

*Stock Exchanges shall uniformly prescribe charatgagth for each of the above-mentioned fields

OIN|O T~ WIN ()

©

7. With respect to applications by Bidders, at theetiof registering such applications, the Designatéztmediaries shall enter
the following information pertaining to the Biddergo in the on-line system:
¢ Name of the Bidder;

IPO Name:

Bid Cum Application Form Number;

Investor Category;

PAN (of First Bidder, if more than one Bidder);

DP ID of the demat account of the Bidder;

Client Identification Number of the demat accouhthe Bidder;

Number of Equity Shares Applied for;

Bank Account details;

Locations of the Banker to the Issue or Design&ehch, as applicable, and bank code of the SC&Bchrwhere the

ASBA Account is maintained; and

e Bank account number.

e 6 o o o o o o o

8. In case of submission of the Application by a Bidtteough the Electronic Mode, the Bidder shall pbete the above-
mentioned details and mention the bank account eungxcept the Electronic ASBA Bid Cum Applicatiborm number
which shall be system generated.

9. The aforesaid Designated Intermediaries shalheatite of receipt of application, give an acknadgment to the investor, by
giving the counter foil or specifying the applicatinumber to the investor, as a proof of havingeptaed the Bid Cum
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10.

11.

12.

13.

14.

15.

Application Form in physical as well as electromiode. The registration of the Application by thes@eated Intermediaries
does not guarantee that the Equity Shares shall@zated / allotted either by our Company.

Such acknowledgment will be non-negotiable andidsffiwill not create any obligation of any kind.

In case of Non-Retail Bidders and Retail IndividBalders, applications would not be rejected exoepthe technical grounds
as mentioned in the Draft Red Herring Prospecthe Designated Intermediaries shall have no righieject applications,
except on technical grounds.

The permission given by the Stock Exchanges tahese network and software of the Online IPO systmuld not in any
way be deemed or construed to mean that the conegliaith various statutory and other requirementsuy Company and/or
the Book Running Lead Managers are cleared or apgrby the Stock Exchanges; nor does it in any mawarrant, certify
or endorse the correctness or completeness offahg compliance with the statutory and other regpaents nor does it take
any responsibility for the financial or other soneds of our company; our Promoter, our managenmertyoscheme or project
of our Company; nor does it in any manner warreaittify or endorse the correctness or completeofasy of the contents
of this Draft Red Herring Prospectus, nor doesdtrant that the Equity Shares will be listed on wiintinue to be listed on
the Stock Exchanges.

The Designated Intermediaries will be given tinlle5tio0 p.m. on the Bid/Issue Closing Date to wettie DP ID and Client

ID uploaded in the online IPO system during theiésBeriod, after which the Registrar to the Issillereceive this data from

the Stock Exchange and will validate the electr@application details with Depository’s records.case no corresponding
record is available with Depositories, which makclige three parameters, namely DP ID, Client ID BAdN, then such

applications are liable to be rejected.

The SCSBs shall be given one day after the Bid#i€3losing Date to send confirmation of Funds blocénal certificate) to
the Registrar to the Issue.

The details uploaded in the online IPO system dbmltonsidered as final and Allotment will be basedsuch details for
applications.

Build of the Book

a)

b)

Bids received from various Bidders through the Deated Intermediaries may be electronically upldade the Bidding
Platform of the Stock Exchange on a regular basis. book gets built up at various price levels.sTihformation may be
available with the BRLMS at the end of the Bidulsderiod.

Based on the aggregate demand and price for Bisteeed on the Stock Exchange Platform, a graphépaiesentation of
consolidated demand and price as available on #esites of the Stock Exchange may be made avaihiee Bidding
centres during the Bid/ Issue Period.

Withdrawal of Bids

a)

b)

Rlls can withdraw their Bids until Bid/ Issue ClogiDate. In case a RIl wishes to withdraw the Bidirth the Bid/ Issue
Period, the same can be done by submitting a refurethie same to the concerned Designated Inteanedho shall do the
requisite, including unblocking of the funds by ®€SB in the ASBA Account.

The Registrar to the Issue shall give instructmthe SCSB for unblocking the ASBA Account on thesignated Date. QIBs
and Nlls can neither withdraw nor lower the sizehafir Bids at any stage.

Price Discovery and Allocation

a)

b)

c)

Based on the demand generated at various pricksewe Company in consultation with the BRLMS, I6fiaalise the Issue
Price and the Anchor Investor Issue Price.

The SEBI ICDR Regulations, 2018 specify the allmcraor Allotment that may be made to various catiegoof Bidders in an
Issue depending on compliance with the eligibiionditions. Certain details pertaining to the petage of Issue size available
for allocation to each category is disclosed oadrte the Bid cum Application Form and in the RHA®r details in relation to
allocation, the Bidder may refer to the RHP.

Under-subscription in any category (except QIB Gatg) is allowed to be met with spillover from aother category or
combination of categories at the discretion of [8®ier and the in consultation with the BRLMS anel Designated Stock
Exchange and in accordance with the SEBI ICDR Raguis. Unsubscribed portion in QIB Category is aatilable for
subscription to other categories.
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d) Incase of under subscription in the Issue, spifirdo the extent of such under-subscription magdyenitted from the Reserved
Portion to the Issue. For allocation in the evdraroundersubscription applicable to the IssueddBis may refer to the RHP.

e) In case if the Retail Individual Investor categasyentitled to more than the allocated portion oopprtionate basis, the
category shall be allotted that higher percentage.

f)  Allocation to Anchor Investors shall be at the dition of our Company and in consultation with BRLMS, subject to
compliance with the SEBI Regulations.

lllustration of the Book Building and Price Discovey Process:Bidders should note that this example is solelyilfastrative
purposes and is not specific to the Issue; it elabudes Bidding by Anchor Investors. Bidders cahdb any price within the Price
Band. For instance, assume a Price Bar®R0ftoZ 24 per share, Issue size of 3,000 Equity Sharégeueipt of five Bids from
Bidders, details of which are shown in the tablowe The illustrative book given below shows thendad for the Equity Shares
of the Issuer at various prices and is collatecthfigids received from various investors.

Bid Quantity Bid Amount (%) Cumulative Quantity Subscription
50C 24 50C 16.67Y
1,00( 23 1,50( 50.00%
1,50( 22 3,00( 100.00Y
2,00( 21 5,00( 166.67Y
2,50( 20 7,50( 250.00%

The price discovery is a function of demand ataasiprices. The highest price at which the Isss@bie to Issue the desired
number of Equity Shares is the price at which thekcuts off, i.e.¥ 22.00 in the above example. The Issuer, in coatsoift with
the BRLMS, may finalise the Issue Price at or betmeh Cut-Off Price, i.e., at or beld22.00. All Bids at or above this Issue
Price and cut-off Bids are valid Bids and are coesd for allocation in the respective categories.

Signing of Underwriting Agreement and Filing of RedHerring Prospectus/ Prospectus with RoC

a) Our company has entered into an Underwriting Agrergindated ¢]
b) A copy of Red Herring Prospectus will be filed witte RoC and copy of Prospectus will be filed viRiliC in terms of Section
32 of Companies Act, 2013 and Section 26 of CongsAct, 2013.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act 2018CGmmpany shall, after filing the Red Herring Presjuis with the ROC, publish
a pre-Issue advertisement, in the form prescrilyethé SEBI Regulations, in (i) English National Nspaper; (ii) Hindi National

Newspaper and (iii) Regional Newspaper each wittevairculation. In the pre-Issue advertisementshad| state the Bid Opening
Date and the Bid/Issue Closing Date and the floimepor price band along with necessary detailgestitto regulation 250 of SEBI
ICRD Regulations. This advertisement, subject eogfovisions of section 30 of the Companies Acf,&hall be in the format
prescribed in Part A of Schedule X of the SEBI Ratjons.

ADVERTISEMENT REGARDING ISSUE PRICE AND PROSPECTUS:
Our Company will issue a statutory advertisemeterahe filing of the Red Herring Prospectus/ Pex$ps with the RoC. This
advertisement, in addition to the information thas to be set out in the statutory advertiseméuat] sdicate the final derived
Issue Price. Any material updates between the afatee Red Herring Prospectus and the date of Bobgp will be included in
such statutory advertisement.
GENERAL INSTRUCTIONS:
Please note that the NlIs are not permitted todwétv their bids or lower the size of Bids in terafigjuantity of Equity Shares or
Bid Amount) at any stage. Retail Individual Investan revise their Bids during the Bid/Issue peaod withdraw their Bids until
Bid/issue Closing date.
Anchor investors are not allowed to withdraw tHgiuls after Anchor Investors bidding date.
Do’s:

1. Check if you are eligible to apply as per the teohthe Draft Red Herring Prospectus and underiegiple law, rules,

regulations, guidelines and approvals;

2. Ensure that you have Bid within the Price Band;
3. Read all the instructions carefully and completeBid cum Application Form in the prescribed form;
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4.

10.

11.

12.

13.

14.
15.
16.

17.
18.

19.
20.

21.

22.
23.

24.

25.

26.

27.

Ensure that the details about the PAN, DP ID, Glien UPI ID are correct and the Bidders depositacgount is active,
as Allotment of the Equity Shares will be in therdgerialized form only;

Ensure that your Bid cum Application Form bearing stamp of a Designated Intermediary is submiti¢hle Designated
Intermediary at the Bidding Centre;

If the first applicant is not the account holdarsere that the Bid cum Application Form is signgdhe account holder.
Ensure that you have mentioned the correct bantuetaumber in the Bid cum Application Form;

In case of Joint bids, ensure the first biddehas ASBA Account holder (or the UPI linked bank amebholder, as the
case may be) and the signature of the first bigdiercluded in the Bid cum Application Form;

QIBs, Non-Institutional Bidders and the Retail Badslshould submit their Bids through the ASBA pescenly. However,
pursuant to SEBI circular dated November 01, 2&1Bmay submit their bid by using UPI mechanism fjayment.
Ensure that the name(s) given in the Bid cum Apgilim Form is/are exactly the same as the name(ghich the
beneficiary account is held with the Depositorytiegrant. In case of joint Bids, the Bid cum Apgton Form should
contain only the name of the First Bidder whose @ahould also appear as the first holder of thetigary account held
in joint names;

Ensure that you request for and receive a stamgletbavledgement of the Bid cum Application Form &ryour Bid
options;

Ensure that you have funds equal to the Bid Amauttie Bank Account maintained with the SCSB befaremitting the
Bid cum Application Form under the ASBA processapplication forms submitted by Rlls using UPI meatdke for
payment, to the respective member of the Syndigathe Specified Locations), the SCSBs, the Reggst Broker (at the
Broker Centers), the RTA (at the Designhated RTAdtmmns) or CDP (at the Designated CDP Locations);

Submit revised Bids to the same Designated Inteiengdhrough whom the original Bid was placed abdkin a revised
acknowledgment;

Except for Bids (i) on behalf of the Central ort8t&overnments and the officials appointed by thets, who, in terms
of a SEBI circular dated June 30, 2008, may be gxémm specifying their PAN for transacting in thecurities market,
and (ii) Bids by persons resident in the state ikki®, who, in terms of a SEBI circular dated J@§, 2006, may be
exempted from specifying their PAN for transactimghe securities market, all Bidders should mentreeir PAN allotted
under the IT Act. The exemption for the Centratlor State Government and officials appointed bycterts and for
investors residing in the State of Sikkim is subjeqa) the Demographic Details received fromréspective depositories
confirming the exemption granted to the beneficiamner by a suitable description in the PAN fielitlahe beneficiary
account remaining in “active status”; and (b) ia tase of residents of Sikkim, the address atpddémographic Details
evidencing the same. All other applications in ihRAN is not mentioned will be rejected;

Ensure that the Demographic Details are updated,and correct in all respects;

Ensure that the signature of the First Bidder iseoaf joint Bids, is included in the Bid cum Applion Forms;

Ensure that thumb impressions and signatures dti@r in the languages specified in the Eighth Sgleetb the
Constitution of India are attested by a Magistata Notary Public or a Special Executive Magistnatder official seal;
Ensure that the category and the investor statnslisated,;

Ensure that in case of Bids under power of attoordyy limited companies, corporate, trust etdewant documents are
submitted;

Ensure that Bids submitted by any person outsid&lshould be in compliance with applicable foredgn Indian laws;
Bidders should note that in case the DP ID, Clienand the PAN mentioned in their Bid cum ApplicatiForm and
entered into the online IPO system of the Stockharge by the relevant Designated Intermediaryh@sase may be, do
not match with the DP ID, Client ID and PAN avalaim the Depository database, then such Bidsiabéelto be rejected.
Where the Bid cum Application Form is submittedamt names, ensure that the beneficiary accoualsis held in the
same joint names and such names are in the samensegn which they appear in the Bid cum Applmatrorm;
Ensure that the Bid cum Application Forms are debd by the Bidders within the time prescribed asthe Bid cum
Application Form and the Red Herring Prospectus;

Ensure that you have mentioned the correct ASBAofiot number or UPI ID in the Bid cum Applicationrfg

Ensure that you have mentioned the details of youm bank account for blocking of fund or your owank account
linked UPI ID to make application in the Publicuss

Ensure that on receipt of the mandate request pomsor bank, you have taken necessary step imytimenner for
blocking of fund on your account through UPI IDngsiUPI application;

Ensure that you have correctly signed the authtioizd undertaking box in the Bid cum Applicatioorf, or have
otherwise provided an authorization to the SCSBthi electronic mode, for blocking funds in the ASBccount
equivalent to the Bid Amount mentioned in the BighcApplication Form at the time of submission o Bid;

Ensure that you receive an acknowledgement fronedheerned Designated Intermediary, for the subiomissf your Bid
cum Application Form; and

The Bid cum Application Form is liable to be regtif the above instructions, as applicable, atecamplied with.

The Bid cum Application Form is liable to be regtitf the above instructions, as applicable, atecomplied with.

Don’ts:

1.
2.

Do not Bid for lower than the minimum Bid size;
Do not Bid / revise Bid Amount to less than thedtl@rice or higher than the Cap Price;
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Do not pay the Bid Amount in cash, by money ordbeques or demand drafts or by postal order otdnk snvest;

Do not send Bid cum Application Forms by post; éast submit the same to the Designated Intermedidyy

Do not submit the Bid cum Application Forms to amon-SCSB bank or our Company;

Do not Bid on a Bid cum Application Form that does have the stamp of the relevant Designatedrirediary;

Do not Bid at Cut-off Price (for Bids by QIBs an@iInstitutional Bidders);

Do not instruct your respective Banks to releaseftinds blocked in the ASBA Account under the ASBAcess;

Do not Bid for a Bid Amount excegd2,00,000/- (for Applications by Retail Individugidders);

0. Do not fill up the Bid cum Application Form suchat the Equity Shares Application exceeds the Is&e and / or
investment limit or maximum number of the EquityaBs that can be held under the applicable lawsgrlations or
maximum amount permissible under the applicablelegipns or under the terms of the Red Herring peotus;

11. Do not submit the General Index Register numbeeatsof the PAN;

12. Do not submit the Bid without ensuring that fundsiigalent to the entire Bid Amount are blockedtie televant ASBA

Account;
13. Do not submit Bids on plain paper or on incomplatélegible Bid cum Application Forms or on Bid rouApplication
Forms in a colour prescribed for another categé@pplicant;

14. Do not submit a Bid in case you are not eligibleamquire Equity Shares under applicable law or yalevant

constitutional documents or otherwise;

15. Do not Bid if you are not competent to contract emthe Indian Contract Act, 1872 (other than minfmasing valid

depository accounts as per Demographic Detailsigedvby the depository);

16. Do not submit a Bid by using details of the thpatty’s bank account or UPI ID which is linked whiink account of the

third party. Kindly note that Bids made using thirarty bank account or using third party linkedlbbancount UPI ID are

liable for rejection.

BOoNoG AW

The Bid cum Application Form is liable to be regtif the above instructions, as applicable, atecamplied with.

Other instructions for the Bidders

Joint Bids

In the case of Joint Bids, the Bids should be miadbe name of the Bidders whose name appearsrfitae Depository account.
The name so entered should be the same as it agpeahe Depository records. The signature of @oigh first Bidders would be
required in the Bid cum Application Form/ApplicatiGorm and such first Bidder would be deemed telsigned on behalf of the
joint holders. All payments may be made out in favof the Bidder whose name appears in the Bid Application Form or the
Revision Form and all communications may be adére$s such Bidder and may be dispatched to hieprtdress as per the
Demographic Details received from the Depositories.

Multiple Bids

Bidder should submit only one Bid cum Applicatioarf. Bidder shall have the option to make a maximafnBids at three
different price levels in the Bid cum Applicationfm and such options are not considered as muBiple. Submission of a second
Bid cum Application Form to either the same or tother member of the Syndicate, SCSB or RegistBreler and duplicate
copies of Bid\ cum Application Forms bearing thensaapplication number shall be treated as mulfiis and are liable to be
rejected.

Investor Grievance

In case of any pre-issue or post issue relatedlgmabregarding demat credit/ refund orders/ unbiggletc. the Investors can
contact the Compliance Officer of our Company.

Nomination Facility to Bidders

Nomination facility is available in accordance witte provisions of Section 72 of the Companies 261,3. In case of allotment
of the Equity Shares in dematerialized form, thieneo need to make a separate nomination as thenatiom registered with the
Depository may prevail. For changing nominatiohs, Bidders should inform their respective DP.

Submission of Bids

a) During the Bid/lIssue Period, Bidders may approaghdd the Designated Intermediaries to registeir tBigls.

b) In case of Bidders (excluding Nlls and QIBs) Bidgliat cut-off price, the Bidders may instruct theSBS to block Bid
Amount based on the Cap Price less Discount (ificgige).

c) For details of the timing on acceptance and upltfaids in the Stock Exchange platform Bidders mguested to refer to
the DRHP.
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GROUNDS OF TECHNICAL REJECTIONS

Bidders are advised to note that Bids are liablegtoejected inter alia on the following technigedunds:

L[] e o o o o o o o o

e o o o

o o

()

Amount blocked does not tally with the amount pagdbr the Equity Shares applied for;

In case of partnership firms, Equity Shares mayegéstered in the names of the individual partrerd no firm as such
shall be entitled to apply;

Bid by persons not competent to contract undetrttian Contract Act, 1872 including minors, insgregsons;

PAN not mentioned in the Bid cum Application Form;

Bids at a price less than the Floor Price and Btdsprice more than the Cap Price;

GIR number furnished instead of PAN;

Bid for lower number of Equity Shares than spedifier that category of investors;

Bids at Cut-off Price by Nlls and QIBs;

Bids for number of Equity Shares which are not mltiples Equity Shares which are not in multiplesspecified in the
DRHP;

The amounts mentioned in the Bid cum Applicatiomni@pplication Form does not tally with the amoyatyable for
the value of the Equity Shares Bid/Applied for;

Bids for lower number of Equity Shares than theimimm specified for that category of investors;

Category not ticked;

Multiple Bids as defined in the DRHP;

In case of Bids under power of attorney or by ledicompanies, corporate, trust etc., where reledacuments are not
submitted;

Bid accompanied by Stock invest/ money order/ pastier/ cash/ cheque/ demand draft/ pay order;

Signature of sole Bidder is missing;

Bid cum Application Forms not delivered by the Béddvithin the time prescribed as per the Bid cunpligation Forms,
Bid/Issue Opening Date advertisement and the DRidPaa per the instructions in the DRHP and thecBid Application
Forms;

In case no corresponding record is available with Depositories that matches three parameters pamehes of the
Bidders (including the order of names of joint teglg), the Depository Participant’s identity (DP )d the beneficiary's
account number;

Bids for amounts greater than the maximum pernlissimounts prescribed by the regulations;

Bid by OCBs;

Bids by US persons other than in reliance on Reigul& or “qualified institutional buyers” as dedishin Rule 144A under
the Securities Act;

Inadequate funds in the bank account to block tiseABnount specified in the Bid cum Application Fd@pplication
Form at the time of blocking such Bid Amount in thenk account;

Bids not uploaded on the terminals of the Stockhaxges;

Where no confirmation is received from SCSB forckiag of funds;

Bids by SCSBs wherein a separate account in its mawne held with any other SCSB is not mentionethasASBA
Account in the Bid cum Application Form/Applicatiéiorm. Bids not duly signed by the sole/First Bidde

Bids by any persons outside India if not in commdia with applicable foreign and Indian laws;

Bids that do not comply with the securities lawdtdir respective jurisdictions are liable to beceed;

Bids by persons prohibited from buying, sellingd®aling in the shares directly or indirectly by SEB any other
regulatory authority;

Bids by persons who are not eligible to acquireifgg8hares of the Company in terms of all appliealsiws, rules,
regulations, guidelines, and approvals; and

Details of ASBA Account not provided in the Bid cukpplication form.

For details of instructions in relation to the Biom Application Form, Bidders may refer to the velgt section the GID.

BIDDERS SHOULD NOTE THAT IN CASE THE PAN, THE DP ID AND CLIENT ID MENTIONED IN THE BID CUM
APPLICATION FORM AND ENTERED INTO THE ELECTRONIC AP PLICATION SYSTEM OF THE STOCK
EXCHANGES BY THE BIDS COLLECTING INTERMEDIARIES DO NOT MATCH WITH PAN, THE DP ID AND
CLIENT ID AVAILABLE IN THE DEPOSITORY DATABASE, THE BID CUM APPLICATION FORM IS LIABLE TO
BE REJECTED.

BASIS OF ALLOCATION

a)

The SEBI (ICDR) Regulations specify the allocatmrAllotment that may be made to various categafedBidders in an

Issue depending on compliance with the eligibitignditions. Certain details pertaining to the petage of Issue size
available for allocation to each category is disetb overleaf of the Bid cum Application Form andtie DRHP. For

details in relation to allocation, the Bidder mayer to the RHP.
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b) Under-subscription in any category (except QIB Gatg) is allowed to be met with spill over from aother category or

combination of categories at the discretion of Iggier and in consultation with the BRLMS and thesipnated Stock
Exchange and in accordance with the SEBI (ICDR)URgmpns, Unsubscribed portion in QIB Category @ available
for subscription to other categories.

c) In case of under subscription in the issue, spilrdo the extent of such under- subscription maypérmitted from the

Reserved Portion to the Issue. For allocation enebent of an under-subscription applicable tol$saer, Bidders may
refer to the RHP.

ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT

The Allotment of Equity Shares to Bidders othemtietail Individual Investors and Anchor Investoray be on proportionate
basis. For Basis of Allotment to Anchor Invest@glders may refer to DRHP. No Retail Individual éstor will be Allotted less
than the minimum Bid Lot subject to availabilitysifares in Retail Individual Investor Category Hrelremaining available shares,
if any will be Allotted on a proportionate basisheTlssuer is required to receive a minimum subgoripof 90% of the Issue.
However, in case the Issue is in the nature ofi@éfieSale only, then minimum subscription may betapplicable.

BASIS OF ALLOTMENT

a.

For Retail Individual Bidders

Bids received from the Retail Individual Biddersoatabove the Issue Price shall be grouped togéth@etermine the total
demand under this category. The Allotment to aldbccessful Retail Individual Bidders will be madehe Issue Price.

The Issue size less Allotment to Non-Instituticsuadl Q1B Bidders shall be available for AllotmenRetail Individual Bidders
who have Bid in the Issue at a price that is etpal greater than the Issue Price. If the aggeedamand in this category is
less than or equal t®] Equity Shares at or above the Issue Price, fliditfaent shall be made to the Retail Individual s
to the extent of their valid Bids.

If the aggregate demand in this category is grehter ] Equity Shares at or above the Issue Price All@ment shall be
made on a proportionate basis up to a minimumepEQuity Shares and in multiples of][Equity Shares thereafter. For the
method of proportionate Basis of Allotment, refetdw.

For Non-Institutional Bidders

Bids received from Non-Institutional Bidders ataiyove the Issue Price shall be grouped togethdetermine the total
demand under this category. The Allotment to aticessful Non- Institutional Bidders will be madete Issue Price.

The Issue size less Allotment to QIBs and Retailldhe available for Allotment to Non- InstitutidnBidders who have Bid
in the Issue at a price that is equal to or gretti@n the Issue Price. If the aggregate demankisncategory is less than or
equal to p] Equity Shares at or alve the Issue Price, full Allotment shall be maalé&lbn-Institutional Bidders to the extent
of their demand.

In case the aggregate demand in this categore@grthand] Equity Shares at or above the Issue Price, Akottrshall be
made on a proportionate basis up to a minimunepbERuity Shares and in multiples of][Equity Shares thereafter. For the
method of proportionate Basis of Allotment refelobe

For QIBs

For the Basis of Allotment to Anchor Investors, @ds/Applicants may refer to the SEBI ICDR Regolasi or RHP /
Prospectus. Bids received from QIBs Bidding in@i8 Category (net of Anchor Portion) at or above kssue Price may be
grouped together to determine the total demandnthidecategory. The QIB Category may be avail&mé\llotment to QIBs
who have Bid at a price that is equal to or gretitan the Issue Price. Allotment may be undertakéhne following manner:
Allotment shall be undertaken in the following mann

a) In the first instance allocation to Mutual Funds [f®]% of the QIB Portion shall be determined as fokow

= |nthe event that Bids by Mutual Fund exceesl®q of the QIB Portion, allocation to Mutual Fundsa#i be done on
a proportionate basis fosP6 of the QIB Portion.

= |nthe event that the aggregate demand from Mdruadls is less tham[% of the QIB Portion then all Mutual Funds
shall get full Allotment to the extent of valid Bideceived above the Issue Price.
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= Equity Shares remaining unsubscribed, if any, fiotated to Mutual Funds shall be available forotthent to all
QIB Bidders as set out in (b) below;

b) In the second instance Allotment to all QIBs sballdetermined as follows:

= |n the event that the oversubscription in the QtBtien, all QIB Bidders who have submitted Bids abohe Issue
Price shall be allotted Equity Shares on a propodie basis, upto a minimum @f| [Equity Shares and in multiples
of [e] Equity Shares thereafter fos]P6 of the QIB Portion.

= Mutual Funds, who have received allocation as agabove, for less than the number of Equity ShBrédor by
them, are eligible to receive Equity Shares onap@rtionate basis, upto a minimum ef [Equity Shares and in
multiples of ] Equity Shares thereafter, along with other QIBdirs.

= Under-subscription belows]% of the QIB Portion, if any, from Mutual Fundspuld be included for allocation to
the remaining QIB Bidders on a proportionate balkie aggregate Allotment to QIB Bidders shall nenore than
[e] Equity Shares.
d. ALLOTMENT TO ANCHOR INVESTOR (IF APPLICABLE)

a) Allocation of Equity Shares to Anchor Investorgted Anchor Investor Allocation Price will be at thiscretion of the
Issuer, in consultation with the BRLMS, subjecttonpliance with the following requirements:

i) not more than 60% of the QIB Portion will be alltethto Anchor Investors;

ii)  one-third of the Anchor Investor Portion shall leserved for domestic Mutual Funds, subject to vBlds being
received from domestic Mutual Funds at or abovephee at which allocation is being done to otherchor
Investors; and

iii) allocation to Anchor Investors shall be on a disorary basis and subject to:

= a maximum number of two Anchor Investors for altimaup toZ 2 crores;

a minimum number of two Anchor Investors and maximmumber of 15 Anchor Investors for allocation afre
thanZ 2 crores and up 25 crores subject to minimum allotmen®of crores per such Anchor Investor; and

= in case of allocation above twenty five crore rigpeeminimum of 5 such investors and a maximumSo$udch
investors for allocation up to twenty five crorgpegs and an additional 10 such investors for eadditional
twenty five crore rupees or part thereof, shalpkemitted, subject to a minimum allotment of onererrupees
per such investor.

b) A physical book is prepared by the Registrar onbéss of the Anchor Investor Application Formseiged from Anchor
Investors. Based on the physical book and at theretion of the Issuer, in consultation with thelBFS, selected Anchor
Investors will be sent a CAN and if required, aised CAN.

¢) Inthe event that the Issue Price is higher than th Anchor Investor Allocation Price:

Anchor Investors will be sent a revised CAN witloine day of the Pricing Date indicating the numieEquity Shares
allocated to such Anchor Investor and the pay-ite dar payment of the balance amount. Anchor Iromssare then
required to pay any additional amounts, being tfferénce between the Issue Price and the Anchaestior Allocation
Price, as indicated in the revised CAN within ttag/4in date referred to in the revised CAN. Therzafthe Allotment
Advice will be issued to such Anchor Investors

d) In the event the Issue Price is lower than the Andr Investor Allocation Price:

Anchor Investors who have been Allotted Equity $Bawill directly receive Allotment Advice.

e

~

Basis of Allotment for QIBs (other than Anchor Investors) and Nlls in case of Over Subscribed Issue:

In the event of the Issue being Over-Subscribesl |dbuer may finalise the Basis of Allotment in saltation with the
BSE SME (The Designated Stock Exchange). The dltmtanay be made in marketable lots on proportietasis as set
forth hereunder:

a) The total number of Shares to be allocated to eatdgory as a whole shall be arrived at on a ptapate basis i.e.
the total number of Shares applied for in thatgatg multiplied by the inverse of the oversubsgoptratio (number
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of Bidders in the category multiplied by numbeiStfares applied for).

b)  The number of Shares to be allocated to the sutt@&idders will be arrived at on a proportionatesis in marketable
lots (i.e. Total number of Shares applied for itite inverse of the over subscription ratio).

c) For Bids where the proportionate allotment works touless thand] equity shares the allotment will be made as
follows:

=  Each successful Bidder shall be allottedi dquity shares; and

=  The successful Bidder out of the total bidderstfat category shall be determined by draw of Intsuch a
manner that the total number of Shares allottetiah category is equal to the number of Shares egbdut as
per (b) above.

d) If the proportionate allotment to a Bidder workg taia number that is not a multiple ®f fequity shares, the Bidder
would be allotted Shares by rounding off to therasmultiple of §] equity shares subject to a minimum allotment
of [e] equity shares.

e) If the Shares allotted on a proportionate basantp category is more than the Shares allottededitiders in that
category, the balance available Shares or allatatall be first adjusted against any category,reviee allotted
Shares are not sufficient for proportionate allattrte the successful Bidder in that category, thkafce Shares, if
any, remaining after such adjustment will be adgtethe category comprising Bidder applying for th@mimum
number of Shares. If as a result of the processwfding off to the nearest multiple afl[Equity Shares, results in
the actual allotment being higher than the shaffeseal, the final allotment may be higher at thée sdiscretion of
the Board of Directors, up to 110% of the sizelsf tssue specified under the Capital Structure ioeed in this
DRHP.

Retail Individual Investor' means an investor whglas for shares of value of not more tRa2,00,000/-. Investors
may note that in case of over subscription allotiséall be on proportionate basis and will be fired in consultation
with BSE.

The Executive Director/ Managing Director of BSHe Designated Stock Exchange in addition to Boohrfng
Lead Managers and Registrar to the Public Issulélshaesponsible to ensure that the basis ofrabatt is finalized
in a fair and proper manner in accordance with3g8| (ICDR) Regulations.

Issuance of Allotment Advice

1)

2)

3)

Upon approval of the Basis of Allotment by the @esited Stock Exchange.

On the basis of approved Basis of Allotment, thsudés shall pass necessary corporate action totééeithe allotment and
credit of equity shares. Bidders are advised ttris their Depository Participants to accept thgiy Shares that may be
allotted to them pursuant to the issue.

The Book Running Lead Managers or the Registréneédssue will dispatch an Allotment Advice to thBidders who have
been allocated Equity Shares in the Issue. Theatlibmf Allotment Advice shall be deemed a valishding and irrevocable
contract for the Allotment to such Bidder.

Issuer will make the allotment of the Equity Shamed initiate corporate action for credit of shaxethe successful Bidders
Depository Account within 4 working days of theussClosing date. The Issuer also ensures the cvédibares to the
successful Bidders Depository Account is complet@tin one working Day from the date of allotmeatter the funds are
transferred from ASBA Public Issue Account to Palidisue account of the issuer.

Designated Date:

On the Designated date, the SCSBs shall transferfsinds represented by allocations of the Equir&s into Public Issue Account
with the Bankers to the Issue.

The Company will issue and dispatch letters oftaiknt/ or letters of regret along with refund ordecredit the allotted securities
to the respective beneficiary accounts, if any inith period of 4 working days of the Bid/Issue @igsDate. The Company will
intimate the details of allotment of securitiedepository immediately on allotment of securitieslar relevant provisions of the
Companies Act, 2013 or other applicable provisidrany
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Instructions for Completing the Bid Cum Application Form

The Applications should be submitted on the présctiBid Cum Application Form and in BLOCK LETTERSENGLISH only
in accordance with the instructions contained meagid in the Bid Cum Application Form. Applicatiomst so made are liable to
be rejected. Applications made using a third-paegk account or using third party UPI ID linked kbatcount are liable to be
rejected. Bid Cum Application Forms should bearstanp of the Designated Intermediaries. ASBA BioinCApplication Forms,
which do not bear the stamp of the Designated rimeeiaries, will be rejected.

SEBI, vide Circular No.CIR/CFD/14/2012 dated Octob4, 2012 has introduced an additional mechansmmfestors to submit
Bid Cum Application Forms in public issues using gttock broker (broker) network of Stock Exchangé®) may not be syndicate
members in an issue with effect from January 01L,320'he list of Broker Centre is available on thebgites of BSE i.e.,
www.bseindia.comand NSE i.e.www.nseindia.comWith a view to broad base the reach of Invesbyrsubstantial, enhancing
the points for submission of applications, SEBleviZircular No. CIR/CFD/POLICY CELL/11/2015 dated\donber 10, 2015 has
permitted Registrar to the Issue and Share Tradgfent and Depository Participants registered \Bi#BI to accept the Bid Cum
Application Forms in Public Issue with effect fratanuary 01, 2016. The List of ETA and DPs ceritesollecting the application
shall be disclosed is available on the websitdBS# i.e. www.bseindia.conand NSE i.e www.nseindia.com

Bidder’'s Depository Account and Bank Details

Please note that, providing bank account detadi® Ro’s, Client ID and DP ID in the space providadhe Bid Cum Application
Form is mandatory and applications that do notaiarguch details are liable to be rejected.

Bidders should note that on the basis of namee8Bildders, Depository Participant's name, DeposiRarticipant Identification
number and Beneficiary Account Number providedhmsnt in the Bid Cum Application Form as entered th® Stock Exchange
online system, the Registrar to the Issue will wbteont the Depository the demographic detailduding address, Bidders bank
account details, MICR code and occupation (hertgnaéferred to as 'Demographic Details'). Thesm@graphic Details would
be used for all correspondence with the Bidderkding mailing of the Allotment Advice. The Demogtdac Details given by
Bidders in the Bid Cum Application Form would n& bsed for any other purpose by the Registrarddsbue.

By signing the Bid Cum Application Form, the Biddeould be deemed to have authorized the depostdoieprovide, upon
request, to the Registrar to the Issue, the redid@mographic Details as available on its records.

Submission of Bid Cum Application Form

All Bid Cum Application Forms duly completed shia# submitted to the Designated Intermediaries.afbeesaid intermediaries
shall, at the time of receipt of application, gi&e acknowledgement to investor, by giving the ceurfibil or specifying the
application number to the investor, as a proofafihg accepted the Bid Cum Application Form, in gibgl or electronic mode,
respectively.

Communications

All future communications in connection with Ap@itons made in this Issue should be addressecet®Rdyistrar to the Issue
quoting the full name of the sole or First Biddgid Cum Application Form number, Bidders Depositéigcount Details, number
of Equity Shares applied for, date of Bid Cum Apation Form, name and address of the Designatedniediary where the
Application was submitted thereof and a copy ofdbknowledgement slip.

Investors can contact the Compliance Officer orRlegistrar to the Issue in case of any pre-Issymst Issue related problems
such as non-receipt of letters of allotment, cretidllotted shares in the respective beneficiagoants, etc.

Disposal of Application and Application Moneys andnterest in Case of Delay

The Company shall ensure the dispatch of Allotnaelice, and give benefit to the beneficiary accavitit Depository Participants
and submit the documents pertaining to the Allotinerthe Stock Exchange within 2 (two) working dajslate of Allotment of
Equity Shares.

The Company shall use best efforts to ensure thsteps for completion of the necessary formagifigr listing and commencement
of trading at BSE SME where the Equity Shares avpgsed to be listed are taken within 6 (Six) wogkilays from Issue Closing
Date.

In accordance with the Companies Act, the requirgmef the Stock Exchange and the SEBI RegulatitresCompany further
undertakes that:

1. Allotment and Listing of Equity Shares shall be madthin 6 (Six) days of the Issue Closing Date;
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2. Giving of Instructions for refund by unblocking amount via ASBA not later than 4(four) working dajfghe Issue Closing
Date, would be ensured; and

3. If such money is not repaid within prescribed tifram the date our Company becomes liable to repaken our Company
and every officer in default shall, on and from iexpf prescribed time, be liable to repay suchligagtion money, with interest
as prescribed under SEBI (ICDR) Regulations, thenganies Act, 2013 and applicable law. Further,dooedance with
Section 40 of the Companies Act, 2013, the Compamy each officer in default may be punishable it and/or
imprisonment in such a case.

Right to Reject Applications

In case of QIB Bidders, the Company in consultatigth the BRLMS may reject Applications providedathithe reasons for
rejecting the same shall be provided to such Biddarriting. In case of Non-Institutional BiddeRetail Individual Bidders who
applied, the Company has a right to reject Appilices based on technical grounds.

Impersonation

Attention of the Bidders is specifically drawnte provisions of sub-section (1) of Section 3&ef@ompanies Act, 2013 which is
reproduced below

“Any person who-

(a) Makes or abets making of an application in a fimtis name to a company for acquiring, or subsogilfam, its securities;
or

(b) Makes or abets making of multiple applications enpany in different names or in different combtioras of his name
or surname for acquiring or subscribing for itsuséies; or

(c) Otherwise induces directly or indirectly a compaayallot, or register any transfer of, securitiehim, or to any other
person in a fictitious name, shall be liable fotiat under Section 447.”

Undertakings by Our Company
We undertake as follows:
1. That the complaints received in respect of thedshall be attended expeditiously and satisfagtoril

2. That all steps will be taken for the completiortteé necessary formalities for listing and commenremnof trading on Stock
Exchange where the Equity Shares are proposed Iistéé within six working days from Issue Closuiate.

3. That the funds required for making refunds as permodes disclosed or dispatch of allotment adwiceegistered post or
speed post shall be made available to the RegetiaShare Transfer Agent to the Issue by our Cogypa

4. Where refunds (to the extent applicable) are madmigh electronic transfer of funds, a suitable camication shall be sent
to the applicant within six Working Days from theslie Closing Date, giving details of the bank wiefends shall be credited
along with amount and expected date of electromditof refund;

5. That our Promoter ‘s contribution in full has ablgdeen brought in;

6. That no further Issue of Equity Shares shall beertdidthe Equity Shares Issued through the Prasgeare listed or until the
Application monies are refunded on account of nstinly, undersubscription etc.;

7. That adequate arrangement shall be made to calle&pplications Supported by Blocked Amount whiilealizing the Basis
of Allotment;

8. If our Company does not proceed with the Issue #iieeBid/Issue Opening Date but before allotmtren the reason thereof
shall be given as a public notice to be issueduryGmmpany within two days of the Bid/Issue Closibate. The public notice
shall be issued in the same newspapers where galsfre advertisements were published. The stodkagge on which the
Equity Shares are proposed to be listed shalll@@soaformed promptly;

9. If our Company withdraws the Issue after the Biliks Closing Date, our Company shall be requirddeta fresh Draft Red

Herring Prospectus with the Stock exchange/RoC/SEBhe event our Company subsequently decidgsdeceed with the
Issue;

236



10.

If allotment is not made within the prescribed tipegiod under applicable law, the entire subs@ipimount received will be
refunded/ unblocked within the time prescribed uraggplicable law. If there is delay beyond the pribed time, our Company
shall pay interest prescribed under the Compan@s28013, the SEBI Regulations and applicable lamttie delayed period.

Utilization of Issue Proceeds

The Board of Directors of our Company certifiesttha

1)

2)

3)
4)
5)

6)

All monies received out of the Issue shall be deztlitransferred to a separate bank account otfaer the bank account
referred to in sub section (3) of Section 40 of@wnpanies Act 2013;

Details of all monies utilized out of the Issueereéd above shall be disclosed and continue tadwoded till the time any
part of the issue proceeds remains unutilized, uadeappropriate head in our balance sheet of @mpeny indicating the
purpose for which such monies have been utilized;

Details of all unutilized monies out of the Issifegny shall be disclosed under the appropriatessp head in the balance
sheet of our company indicating the form in whidktsunutilized monies have been invested and

Our Company shall comply with the requirements &BSListing Regulations, 2015 in relation to thesaosure and
monitoring of the utilization of the proceeds o¢ tlssue.

Our Company shall not have recourse to the Issoesleds until the approval for listing and tradifithe Equity Shares from
the Stock Exchange where listing is sought has beegived.

The Book Running Lead Managers undertakes thatdheplaints or comments received in respect of #seid shall be
attended by our Company expeditiously and satisfégt

Equity Shares in Dematerialized Form with NSDL or ASL

To enable all shareholders of our Company to hage shareholding in electronic form, the Compaag kigned the following
tripartite agreements with the Depositories andRBgistrar and Share Transfer Agent:

e Tripartite Agreement dated] between NSDL, our Company and Registrar to tseds.e., Bigshare Services Private
Limited; and

e Tripartite Agreement date®] between CDSL, our Company and Registrar to teadsd.e., Bigshare Services Private
Limited;

e The Company's equity shares bear an ISIN INEOGENP10
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURIT IES

Foreign investment in Indian securities is reguaterough the Industrial Policy, 1991 of the Goweemt of India and Foreign
Exchange Management Act, 1999 (“FEMA”). While timeldistrial Policy, 1991 prescribes the limits ang ¢tbonditions subject to
which foreign investment can be made in differezdtars of the Indian economy, FEMA regulates trecige manner in which
such investment may be made. Under the Industalt\R unless specifically restricted, foreign istment is freely permitted in
all sectors of Indian economy up to any extentwitidout any prior approvals, but the foreign inwess required to follow certain
prescribed procedures for making such investmemg. overnment bodies responsible for granting foré@ivestment approvals
are the Reserve Bank of India (“RBI”) and Departin@industrial Policy and Promotion, Ministry ofo@merce and Industry,
Government of India (“DIPP”).

The Government of India has from time to time mpdkcy pronouncements on FDI through press notelspaess releases. The
DPIIT issued the Consolidated Foreign Direct Inmrestt Policy notified by the DPIIT File No. 5(2)/20FDI Policy dated October
15, 2020, with effect from October 15, 2020 (th®ffPolicy”), which consolidates and supersedepmlious press notes, press
releases and clarifications on FDI issued by thdDBr the DPIIT that were in force and effect prio October 15, 2020. The
Government of India proposes to update the cores@liticircular on FDI Policy once every year andefare, the FDI Policy will
be valid until the DPIIT issues an updated circular

In terms of the FEMA NDI Rules, a person residanmsmle India may make investments into India, suthbje certain terms and
conditions, and provided that an entity of a cognirhich shares land border with India or the bimafowner of an investment
into India who is situated in or is a citizen ofyauch country, shall invest only with governmepproval.

The transfer of shares between an Indian residehtianon-resident does not require the prior aggroivthe RBI, provided that

(i) the activities of the investee company are uride automatic route under the foreign direct gtneent policy and transfer does
not attract the provisions of the Takeover Regoredj (ii) the non-resident shareholding is wittiie sectoral limits under the FDI
policy; and (iii) the pricing is in accordance witie guidelines prescribed by the SEBI/ RBI.

Further, in accordance with Press Note No. 3 (2B@fles), dated April 17, 2020 issued by the DPHd the Foreign Exchange
Management (Non-debt Instruments) Amendment R@B820 which came into effect from April 22, 2020,yanvestment,
subscription, purchase or sale of equity instrusmédmyt entities of a country which shares land bomligh India or where the
beneficial owner of an investment into India isiated in or is a citizen of any such country (“Regd Investors”), will require
prior approval of the Government, as prescribethan Consolidated FDI Policy and the FEMA Rules.tRer, in the event of
transfer of ownership of any existing or futureefign direct investment in an entity in India, dibgor indirectly, resulting in the
beneficial ownership falling within the aforesa@striction/ purview, such subsequent change imémeficial ownership will also
require approval of the Government. FurthermoreApril 22, 2020, the Ministry of Finance, Governnhefilndia has also made
a similar amendment to the FEMA Rules. Pursuantht® Foreign Exchange Management (Non-debt Instrisheirourth
Amendment) Rules, 2020, a multilateral bank or fusfdvhich India is a member, shall not be treatsdn entity of a particular
country nor shall any country be treated as thefigal owner of the investments of such bank aidfin India. Each Bidder should
seek independent legal advice about its abilitpadicipate in the Offer. In the event such prippval of the Government of
India is required, and such approval has been rmddaithe Bidder shall intimate our Company andRkgistrar to the Offer in
writing about such approval along with a copy tloéeithin the Issue Period.

As per the existing policy of the Government ofilydDCBs cannot participate in this Issue and soetance with the extant FDI
guidelines on sectoral caps, pricing guidelines &camended by Reserve bank of India, from tintere. Investors are advised
to confirm their eligibility under the relevant lavbefore investing and / or subsequent purchasalertransaction in the Equity
Shares of our Company. Investors will not offell, fdedge or transfer the Equity Shares of our @any to any person who is not
eligible under applicable laws, rules, regulatiangdelines. Our Company, the Underwriters and ttesipective directors, officers,
agents, affiliates and representatives, as appéicabcept no responsibility or liability for adivig any investor on whether such
investor is eligible to acquire Equity Shares of Gompany.

Investment conditions/ restrictions for overseas diiies

Under the current FDI Policy 2020, the maximum ant@f Investment (sectoral cap) by foreign investoan issuing entity is
composite unless it is explicitly provided othersvisicluding all types of foreign investments, dtrand indirect, regardless of
whether it has been made for FDI, FPI, NRI/OCI, kLPVCI, Investment Vehicles and DRs under For&gchange Management.
(Non-debt Instruments) Rules, 2019. Any equity imajdoy a person resident outside India resultimgnficonversion of any debt
instrument under any arrangement shall be reckarsddreign investment under the composite cap.

Portfolio Investment upto aggregate foreign invesitrevel of 49% or sectoral/ statutory cap, whighrds lower, will not be

subject to either Government approval or compliaoteectoral conditions, if such investment does nesult in transfer of
ownership and/or control of Indian entities fromsident Indian citizens to non-resident entitiehd@dtforeign investments will be
subject to conditions of Government approval amd@nce of sectoral conditions as per FDI Polidye total foreign investment,
direct and indirect, in the issuing entity will r@tceed the sectoral/statutory cap.
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Investment by FPIs under Portfolio Investment Schera (PIS)

With regards to purchase/sale of capital instrusienain Indian company by an FPI under PIS the hatldling by each FPI or an
investor group as referred in SEBI (FPI) Regulajd014 shall not exceed 10% of the total paideuptg capital on a fully diluted
basis or less than 10% of the paid-up value of sacies of debentures or preference shares or slarants issued by an Indian
company and the total holdings of all FPIs put tbgeshall not exceed 24% of paid-up equity capitefully diluted basis or paid-
up value of each series of debentures or prefershaees or share warrants. The said limit of 10% 246 will be called the
individual and aggregate limit, respectively. Howgwhis limit of 24 % may be increased up to sedtoap/statutory ceiling, as
applicable, by the Indian company concerned byipgss resolution by its Board of Directors followbg passing of a special
resolution to that effect by its general body.

Investment by NRI or OCI on repatriation basis

The purchase/ sale of equity shares, debentureferpnce shares and share warrants issued by &m logimpany (hereinafter
referred to as “Capital Instruments”) of a listedlian company on a recognised stock exchange ia lydNon-Resident Indian
(NRI) or Overseas Citizen of India (OCI) on repation basis is allowed subject to certain condgiomder Foreign Exchange
Management (Non-debt Instruments) Rules, 2019.

The total holding by any individual NRI or OCI shabt exceed 5% of the total paid-up equity capitala fully diluted basis or
should not exceed 5% of the paid-up value of eacies of debentures or preference shares or starams issued by an Indian
company and the total holdings of all NRIs and Ogtistogether shall not exceed 10% of the total{pgi equity capital on a fully
diluted basis or shall not exceed 10% of the pgidAalue of each series of debentures or prefershages or share warrants;
provided that the aggregate ceiling of 10% maydiged to 24% if a special resolution to that effegiassed by the general body
of the Indian company.

Investment by NRI or OCI on non-repatriation basis

As per current FDI Policy 2020, Foreign Exchangenitgement (Non-debt Instruments) Rules, 2019, Peettsale of Capital
Instruments or convertible notes or units or canitibn to the capital of an LLP by a NRI or OCl won- repatriation basis — will
be deemed to be domestic investment at par witlintresstment made by residents. This is furtherestthfp remittance channel
restrictions.

The Equity Shares have not been and will not bistergd under the U.S. Securities Act of 1933 nasraded (“US Securities Act”)
or any other state securities laws in the UnitedeStof America and may not be sold or offerediwithe United States of America,
or to, or for the account or benefit of “US Persoas defined in Regulation S of the U.S. Securies, except pursuant to
exemption from, or in a transaction not subjecthe, registration requirements of US Securitiesauat applicable state securities
laws.

Accordingly, the equity shares are being offered sold only outside the United States of Americarnoffshore transaction in
reliance upon Regulation S under the US Secudkizsnd the applicable laws of the jurisdiction whéehose offers and sale occur.

Further, no offer to the public (as defined undeeEtive 20003/71/EC, together with any amendmaeanrts)implementing measures
thereto, (the “Prospectus Directive”) has beenitite made in respect of the Issue in any memkete®f the European Economic
Area which has implemented the Prospectus Direaeept for any such offer made under exemptiorslable under the
Prospectus Directive, provided that no such offietlgesult in a requirement to publish or supplatreeprospectus pursuant to the
Prospectus Directive, in respect of the Issue.

Any forwarding, distribution or reproduction of ghilocument in whole or in part may be unauthorigadure to comply with this
directive may result in a violation of the SecwastiAct or the applicable laws of other jurisdicioAny investment decision should
be made on the basis of the final terms and canmditand the information contained in this Draft Riegring Prospectus.

The Equity Shares have not been and will not bestexgd, listed or otherwise qualified in any otheisdiction outside India and
may not be offered or sold, and Application may m@tmade by persons in any such jurisdiction, exitepompliance with the
applicable laws of such jurisdiction.

The above information is given for the benefittog B\pplicants. Our Company and the Book RunningilManagers are not liable
for any amendments or modification or changes pliegble laws or regulations, which may occur after date of this Draft Red
Herring Prospectus. Applicants are advised to nita&e independent investigations and ensure thatAibplications are not in
violation of laws or regulations applicable to thand do not exceed the applicable limits undefahs and regulations.
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SECTION IX - MAIN PROVISIONS OF THE ARTICLES OF ASS OCIATION OF OUR COMPANY

The following regulations comprised in the ArticldgAssociation were adopted pursuant to the meisnibpecial resolution passed
at the Extra Ordinary General Meeting held on Sepier 26, 2023. In substitution for, and to the renéixclusion of, the earlier
regulation comprised in the extant Articles of Asation of the Company.

Pursuant to Schedule | of the Companies Act, aads#EBI ICDR Regulations, the Main provisions of #réicles of Association
relating to voting rights, dividend, lien, forfef) restrictions on transfer and Transmission afitggshares or debentures, their
consolidation or splitting are as provided belowck provision below is numbered as per the corredipg article number in the
articles of association and defined terms hereiure lthe meaning given to them in the Articles of diation.

INTERPRETATION

1. Inthese regulations-
b. “the Act” means the Companies Act, 2013,
c. ‘“the Company” means New Swan Multitech Limited
d. “the seal” means the common seal of the company.

2. Unless the context otherwise requires, words oresgions contained in these regulations shall theasame
meaning as in the Act or any statutory modificatibaereof in force at the date at which these rdipra
become binding on the company.

SHARE CAPITAL AND VARIATION OF RIGHTS

. 1. Subiject to the provisions of the Act andghd\rticles, the shares in the capital of the camshall be under the
control of the Directors who may issue, allot dnestvise dispose of the same or any of them to pecsons, in
such proportion and on such terms and conditiodsedther at a premium or at par and at such times may
from time to time think fit.

2. i. Every person whose name is entered as a membbke iregjister of members shall be entitled to receive
within two months after incorporation, in case abscribers to the memorandum or after allotmemntithin
one month after the application for the registratid transfer or transmission or within such otperiod
as the conditions of issue shall be provided,-
a. one certificate for all his shares without paymafréiny charges; or
b. several certificates, each for one or more of héges, upon payment of twenty rupees for eactficatg
after the first.

. Every certificate shall be under the seal and spatify the shares to which it relates and thewarnpaid
- up thereon.

iii. In respect of any share or shares held jointly éxegal persons, the company shall not be bounsisteei
more than one certificate, and delivery of a cedif for a share to one of several joint holdéal e
sufficient delivery to all such holders.

3. i If any share certificate be worn out, defaced, lat&d or torn or if there be no further space antthck for
endorsement of transfer, then upon production an@sder thereof to the company, a new certificady
be issued in lieu thereof, and if any certificatéost or destroyed then upon proof thereof tcsttesfaction
of the company and on execution of such indemrstyhe company deem adequate, a new certificate in
lieu thereof shall be given. Every certificate unttes Article shall be issued on payment of tweniyees
for each certificate.

. The provisions of Articles (2) and (3) shall mutatiutandis apply to debentures of the company.

4. Except as required by law, no person shall be m@sed by the company as holding any share uporrast and
the company shall not be bound by, or be compéllesty way to recognise (even when having notieeebf) any
equitable, contingent, future or partial interesamny share, or any interest in any fractional paatshare, or (except
only as by these regulations or by law otherwiserigied) any other rights in respect of any shaepkan absolute
right to the entirety thereof in the registereddenl

5. i. The company may exercise the powers of paying casions conferred by sub-section (6) of section 40,

provided that the rate per cent or the amount@ttimmission paid or agreed to be paid shall beatisd
in the manner required by that section and ruledentbereunder.
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10.

11.

12.

The rate or amount of the commission shall not eddbe rate or amount prescribed in rules maderunde
sub-section (6) of section 40.

The commission may be satisfied by the paymentash or the allotment of fully or partly paid shaces
partly in the one way and partly in the other.

If at any time the share capital is divided intffetient classes of shares, the rights attacheayockss
(unless otherwise provided by the terms of issutn@fshares of that class) may, subject to theigions

of section 48, and whether or not the company iisgo@ound up, be varied with the consent in writofg
the holders of three-fourths of the issued shafdbat class, or with the sanction of a speciabk&fon

passed at a separate meeting of the holders shtres of that class.

To every such separate meeting, the provisiortsasit regulations relating to general meetings shathtis
mutandis apply, but so that the necessary quorwih s at least two persons holding at least oire-thf
the issued shares of the class in question.

The rights conferred upon the holders of the shafragy class issued with preferred or other rightl not, unless
otherwise expressly provided by the terms of igdube shares of that class, be deemed to be Viayiéite creation
or issue of further shares ranking pari-passu thigne

Subject to the provisions of section 55, any pegiee shares may, with the sanction of an ordiresglution, be
issued on the terms that they are to be redeemsdainterms and in such manner as the companyebisfeissue
of the shares may, by special resolution, determine

a.

b.

LIEN

The company shall have a first and paramount lien
on every share (not being a fully paid share)albmonies (whether presently payable or not) dalte
payable at a fixed time, in respect of that shane}
on all shares (not being fully paid shares) stapdagistered in the name of a single person, fanahies
presently payable by him or his estate to the coypa
Provided that the Board of directors may at anetiaclare any share to be wholly or in part exemoph
the provisions of this clause.

The company’s lien, if any, on a share shall exterall dividends payable and bonuses declared firom
to time in respect of such shares.

That fully paid shares shall be free from all leemd that in the case of partly paid shares theet&slien
shall be restricted to moneys called or payabefated time in respect of such shares.

The company may sell, in such manner as the Bbarkid fit, any shares on which the company hasra Provided
that no sale shall be made-

a.
b.

unless a sum in respect of which the lien exispgasently payable; or

until the expiration of fourteen days after a neftic writing stating and demanding payment of so@att
of the amount in respect of which the lien existgsapresently payable, has been given to thetezgis
holder for the time being of the share or the peesatitied thereto by reason of his death or insody.

To give effect to any such sale, the Board may @igh some person to transfer the shares soldeto th
purchaser thereof

The purchaser shall be registered as the holdiyeashares comprised in any such transfer.

The purchaser shall not be bound to see to thecagiph of the purchase money, nor shall his titlehe
shares be affected by any irregularity or invaidit the proceedings in reference to the sale.

The proceeds of the sale shall be received bydimpany and applied in payment of such part of theumt
in respect of which the lien exists as is presepdyable.

The residue, if any, shall, subject to a like [fensums not presently payable as existed uporstiaees
before the sale, be paid to the person entitlébashares at the date of the sale.

CALLS ON SHARES

241



13.

14.

15.

16.

17.

18.

19.

20.

21.

The Board may, from time to time, make calls ugmmembers in respect of any monies unpaid on their
shares (whether on account of the nominal valuthefshares or by way of premium) and not by the
conditions of allotment thereof made payable a&ditimes:

Provided that no call shall exceed one-fourth ef tominal value of the share or be payable atthess
one month from the date fixed for the payment efltst preceding call.

Each member shall, subject to receiving at leastéen days’ notice specifying the time or timed place
of payment, pay to the company, at the time ordiared place so specified, the amount called osHaees.

A call may be revoked or postponed at the discnetiothe Board.

That any amount paid up in advance of calls onsraye may carry interest but shall not in respesteof
confer a right to dividend or to participate in fii®

A call shall be deemed to have been made at the when the resolution of the Board authorizing dak was
passed and may be required to be paid by instatbnen

The joint holders of a share shall be jointly aadesally liable to pay all calls in respect thereof

If a sum called in respect of a share is not paidie or on the day appointed for payment thettbefperson from
whom the sum is due shall pay interest thereon fiteenday appointed for payment thereof to the trhactual
payment at ten per cent per annum or at such loatey if any, as the Board may determine.

The Board shall be at liberty to waive paymentrof auch interest wholly or in part.

Any sum which by the terms of issue of a share mesopayable on allotment or at any fixed date, ndret
on account of the nominal value of the share omiay of premium, shall, for the purposes of these
regulations, be deemed to be a call duly made agdlpe on the date on which by the terms of issigh s
sum becomes payable.

In case of non-payment of such sum, all the relepeovisions of these regulations as to paymeitefest
and expenses, forfeiture or otherwise shall applif such sum had become payable by virtue of ladodf
made and notified.

The Board -

a.

may, if it thinks fit, receive from any member wily) to advance the same, all or any part of theieson
uncalled and unpaid upon any shares held by him and

upon all or any of the monies so advanced, mayil (the same would, but for such advance, become
presently payable) pay interest at such rate notexing, unless the company in general meetind shal
otherwise direct, twelve per cent per annum, as beagigreed upon between the Board and the member
paying the sum in advance.

TRANSFER OF SHARES

The instrument of transfer of any share in the camypshall be executed by or on behalf of both the
transferor and transferee.

The transferor shall be deemed to remain a holfdégveoshare until the name of the transferee isredtin
the register of members in respect thereof.

That a common form of transfer shall be used
The Board may, subject to the right of appeal coateby section 58 decline to register—
the transfer of a share, not being a fully paidehi® a person of whom they do not approve; or

any transfer of shares on which the company hesa |

The Board may decline to recognise any instrumétraasfer unless—

a.

the instrument of transfer is in the form as priésat in rules made under s«section (1) of section 5
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22.

23.

24.

25.

26.

27.

28.

b. the instrument of transfer is accompanied by théfoate of the shares to which itrelates, andnsather
evidence as the Board may reasonably require W #i@right of the transferor to make the transéed
c. the instrument of transfer is in respect of onlg afass of shares.

That registration of transfer shall not be refusadhe ground of the transferor being either alonintly with
any other person or persons indebted to the Issuany account whatsoever

On giving not less than seven days’ previous naticagccordance with section 91 and rules made tineler, the
registration of transfers may be suspended at songs and for such periods as the Board may frome tio time
determine:

Provided that such registration shall not be sudpérior more than thirty days at any one time omfiore than
forty-five days in the aggregate in any year.

TRANSMISSION OF SHARES

i On the death of a member, the survivor or survivdiere the member was a joint holder, and his neenin
or nominees or legal representatives where he \gakedolder, shall be the only persons recogrigettie
company as having any title to his interest inghares

ii. Nothing in clause (i) shall release the estate dé@eased joint holder from any liability in respetany
share which had been jointly held by him with othersons.

iii. That a common form of transmission shall be used

i.  Any person becoming entitled to a share in conseepief the death or insolvency of a member maynupo
such evidence being produced as may from timere properly be required by the Board and subject as
hereinafter provided, elect, either-

a. to be registered himself as holder of the share; or
b. to make such transfer of the share as the deceasesblvent member could have made.

. The Board shall, in either case, have the samé tagihecline or suspend registration as it wouldehlaad,
if the deceased or insolvent member had transféeneghare before his death or insolvency.

i. If the person so becoming entitled shall electaadyistered as holder of the share himself, hié déléver
or send to the company a notice in writing signgdhin stating that he so elects.

. If the person aforesaid shall elect to transferstiere, he shall testify his election by execuéirigansfer of
the share.

iii. All the limitations, restrictions and provisions thiese regulations relating to the right to transfed the
registration of transfers of shares shall be apple to any such notice or transfer as aforesaifl the
death or insolvency of the member had not occuaretithe notice or transfer were a transfer sigiyetthdt
member.

A person becoming entitled to a share by reasahefleath or insolvency of the holder shall betlewtito the
same dividends and other advantages to which hédwmuentitled if he were the registered holdethef share,
except that he shall not, before being registesed member in respect of the share, be entitledspect of it to
exercise any right conferred by membership in ietato meetings of the company:

Provided that the Board may, at any time, giveasotiequiring any such person to elect either toegéstered
himself or to transfer the share, and if the nosceot complied with within ninety days, the Boandy thereafter
withhold payment of all dividends, bonuses or otmenies payable in respect of the share, untit¢lqeirements
of the notice have been complied with.

FORFEITURE OF SHARES

If a member fails to pay any call, or installmehtacaall, on the day appointed for payment therthaf,Board may,
at any time thereafter during such time as any @fattie call or installment remains unpaid, servetce on him

requiring payment of so much of the call or instedht as is unpaid, together with any interest wicly have
accrued.

The notice aforesaid sh-
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29.

30.

31.

32.

33.

34.

35.

36.

a. name a further day (not being earlier than therggfifourteen days from the date of service ofribéce)
on or before which the payment required by theaeas to be made; and

b. state that, in the event of non-payment on or leetioe day so named, the shares in respect of whéctall
was made shall be liable to be forfeited.

If the requirements of any such notice as aforesedhot complied with, any share in respect ofcivithe notice
has been given may, at any time thereafter, befem@ayment required by the notice has been madfarfeited
by a resolution of the Board to that effect.

i. A forfeited share may be sold or otherwise disposiedn such terms and in such manner as the Board
thinks fit.

ii. At any time before a sale or disposal as aforesh@Board may cancel the forfeiture on such teami
thinks fit.

i. A person whose shares have been forfeited shalbdesbe a member in respect of the forfeited shéae
shall, notwithstanding the forfeiture, remain lialbd pay to the company all monies which, at the d&
forfeiture, were presently payable by him to thenpany in respect of the shares.

. The liability of such person shall cease if and mwtree company shall have received payment in fudillo
such monies in respect of the shares.

i. A duly verified declaration in writing that the daant is a director, the manager or the secretdrihe
company, and that a share in the company has hégifiadfeited on a date stated in the declaratsiall
be conclusive evidence of the facts therein stageagainst all persons claiming to be entitledvéoshare;

. The company may receive the consideration, if given for the share on any sale or disposal theaadf
may execute a transfer of the share in favour ®pirson to whom the share is sold or disposed of;

iii. The transferee shall thereupon be registered dsoflder of the share; and
iv. The transferee shall not be bound to see to thkcafipn of the purchase money, if any, nor shaltfile
to the share be affected by any irregularity orliity in the proceedings in reference to theditfre, sale
or disposal of the share.
The provisions of these regulations as to forfeishall apply in the case of non-payment of any atmich, by the
terms of issue of a share, becomes payable atd fime, whether on account of the nominal valuthefshare or
by way of premium, as if the same had been payableartue of a call duly made and notified.
ALTERATION OF CAPITAL

The company may, from time to time, by ordinaryotaton increase the share capital by such surbetdivided
into shares of such amount, as may be specifigtkinesolution.

Subject to the provisions of section 61, the corgpany, by ordinary resolution-
i. consolidate and divide all or any of its share tnto shares of larger amount than its exisshgres;

. convert all or any of its fully paid-up shares istock, and reconvert that stock into fully paidsigares of
any denomination;

iii. sub-divide its existing shares or any of them sitares of smaller amount than is fixed by the mamawm;
and

iv. cancel any shares which, at the date of the pasditite resolution, have not been taken or agredzet
taken by any person.

V. Permission for sub-division/ consolidation of sheeetificates

Where shares are converted into stock,-

o the holders of stock may transfer the same or amythereof in the same manner as, and subjetiteto t
same regulations under which, the shares from wthielstock arose might before the conversion haea b
transferred, or as near thereto as circumstancai:ad
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e Provided that the Board may, from time to time tfig minimum amount of stock transferable, so, heare
that such minimum shall not exceed the nominal arhofithe shares from which the stock arose.

o the holders of stock shall, according to the amadstock held by them, have the same rights, legeés
and advantages as regards dividends, voting aimgseif the company,and other matters, as if tredgl h
the shares from which the stock arose; but no guitilege or advantage (except participation in the
dividends and profits of the company and in thetssn winding up) shall be conferred by an amaifint
stock which would not, if existing in shares, haeaferred that privilege or advantage.

e such of the regulations of the company as are egdgk to paid-up shares shall apply to stock aeavitrds
“share” and “shareholder” in those regulations lsinalude “stock” and “stock-holder” respectively.

37. The company may, by special resolution, reduceninraanner and with, and subject to, any incideth@ised
and consent required by law-
e it share capital;
e any capital redemption reserve account; or
e any share premium account.

CAPITALISATION OF PROFITS

38. The company in general meeting may, upon the recamdation of the Board, resolve-
i. thatitis desirable to capitalise any part of @neount for the time being standing to the credémy of the
company’s reserve accounts, or to the credit of ghefit and loss account, or otherwise availalde f
distribution; and

ii. that such sum be accordingly set free for distidsuin the manner specified in clause (ii) amorthst
members who would have been entitled theretostfiduted by way of dividend and in the same prtpos.

iii. The sum aforesaid shall not be paid in cash bdtlsbapplied, subject to the provision containedlause
(iii), either in or towards-
a. paying up any amounts for the time being unpaidmnshares held by such members respectively;
b. paying up in full, unissued shares of the companlyet allotted and distributed, credited as fullidpap,
to and amongst such members in the proportiong sdt;
c. partly in the way specified in sub-clause (A) ardtly in that specified in sub-clause (B);

iv. A securities premium account and a capital redempteserve account may, for the purposes of this
regulation, be applied in the paying up of unisssieares to be issued to members of the companyllgs f
paid bonus shares;

v. The Board shall give effect to the resolution pddsgethe company in pursuance of this regulation.

39. i.  Whenever such a resolution as aforesaid shall bega passed, the Board shall-
a. make all appropriations and applications of theiwiddd profits resolved to be capitalised theredng
all

b. allotments and issues of fully paid shares if amd
c. generally do all acts and things required to gifect thereto.

i. The Board shall have power-

a. to make such provisions, by the issue of fractimeatificates or by payment in cash or otherwis# as
thinks fit, for the case of shares becoming distdble in fractions; and

b. to authorise any person to enter, on behalf ahallmembers entitled thereto, into an agreemeift wit
the company providing for the allotment to thenpexgively, credited as fully paid-up, of any funthe
shares to which they may be entitled upon suchtalgggtion, or as the case may require, for the
payment by the company on their behalf, by theiagpbn thereto of their respective proportions of
profits resolved to be capitalised, of the amourary part of the amounts remaining unpaid on their
existing shares;

iii.  Any agreement made under such authority shall feetéfe and binding on such members
BUY-BACK OF SHARES
40. Notwithstanding anything contained in these arsidlat subject to the provisions of sections 68Xai7d any other

applicable provision of the Act or any other law thbe time being in force, the company may purchesewn
shares or other specified securi

245



GENERAL MEETINGS

41. All general meetings other than annual general imgesthall be called extraordinary general meeting.

42. i.

43. i.

The Board may, whenever it thinks fit, call an extdinary general meeting.

If at any time directors capable of acting who sufficient in number to form a quorum are not withi
India, any director or any two members of the comypaay call an extraordinary general meeting in the
same manner, as nearly as possible, as that ihwhbith a meeting may be called by the Board.

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any generainmgasgiless a quorum of members is present at the ti
when the meeting proceeds to business.

Save as otherwise provided herein, the quorunhfageneral meetings shall be as provided in seti@n

44. The chairperson, if any, of the Board shall presis€hairperson at every general meeting of thepeosmn

45. If there is no such Chairperson, or if he is netspnt within fifteen minutes after the time appeintor holding the
meeting or is unwilling to act as chairperson & theeting, the directors present shall elect orteesf members
to be Chairperson of the meeting.

46. If at any meeting no director is willing to act@sairperson or if no director is present withing@n minutes after
the time appointed for holding the meeting, the rers present shall choose one of their memberseto b
Chairperson of the meeting.

47. i.

ADJOURNMENT OF MEETING

The Chairperson may, with the consent of any mgetinvhich a quorum is present, and shall, if sealed
by the meeting, adjourn the meeting from time etiand from place to place.

No business shall be transacted at any adjournedlimgeother than the business left unfinished at th
meeting from which the adjournment took place.

When a meeting is adjourned for thirty days or magice of the adjourned meeting shall be givemas
the case of an original meeting.

Save as aforesaid, and as provided in section fl®dAct, it shall not be necessary to give angagoof
an adjournment or of the business to be transattad adjourned meeting.

VOTING RIGHTS

48. Subject to any rights or restrictions for the tibeeng attached to any class or classes of shares,

on a show of hands, every member present in pesfsalhhave one vote;

and on a poll, the voting rights of members shalirbproportion to his share in the paid-up egshigre
capital of the company.

That option or right to call of shares shall notgixen to any person except with the sanction eflfsuer
in general meetings

49. A member may exercise his vote at a meeting bytreleic means in accordance with section 108 and gbte
only once.

50. i.

In the case of joint holders, the vote of the senibo tenders a vote, whether in person or by preksll
be accepted to the exclusion of the votes of thergbint holders.

For this purpose, seniority shall be determinedHhsy order in which the names stand in the regster
members.
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51.

52.

53.

54.

55.

56.

57.

58.

59.

60.

61.

62.

63.

A member of unsound mind, or in respect of whonoeter has been made by any court having jurisdidtio
lunacy, may vote, whether on a show of hands @& pall, by his committee or other legal guardiarg any such
committee or guardian may, on a poll, vote by proxy

Any business other than that upon which a pollbeen demanded maybe proceeded with, pending threytak
the poll.

No member shall be entitled to vote at any gemars#ting unless all calls or other sums presentalpla by him
in respect of shares in the company have been paid

i. No objection shall be raised to the qualificatidrany voter except at the meeting or adjourned megeitt
which the vote objected to is given or tendered,@rery vote not disallowed at such meeting shealtddid
for all purposes.

. Any such objection made in due time shall be reféio the Chairperson of the meeting, whose detisio
shall be final and conclusive.

PROXY

The instrument appointing a proxy and the poweattdrney or other authority, if any, under whiclsisigned or
a notarised copy of that power or authority, shalldeposited at the registered office of the commpan less than
48 hours before the time for holding the meetingdjourned meeting at which the person named imgteument
proposes to vote, or, in the case of a poll, neg than 24 hours before the time appointed fotakiag of the poll;
and in default the instrument of proxy shall notiteated as valid.

An instrument appointing a proxy shall be in tharias prescribed in the rules made under sectién 10

A vote given in accordance with the terms of atrimaent of proxy shall be valid, notwithstanding tbrevious
death or insanity of the principal or the revocataf the proxy or of the authority under which tr@xy was
executed, or the transfer of the shares in reseghich the proxy is given:

Provided that no intimation in writing of such dgahsanity, revocation or transfer shall have beeeived by the
company at its office before the commencement@itieeting or adjourned meeting at which the prexysied.

BOARD OF DIRECTORS

The number of the directors and the names of thedirectors shall be determined in writing by subscribers of
the memorandum or a majority of them. The followarg the First Directors of the Company:

1. Upkar Singh

2. Kanwardeep Singh

3. Barunpreet Sin¢ Ahuja
The remuneration of the directors shall, in soa®it consists of a monthly payment, be deemedad¢oua from
day-to-day.

In addition to the remuneration payable to therpunsuance of the Act, the directors may be paidrallelling,
hotel and other expenses properly incurred by them-
e in attending and returning from meetings of the fBoaf Directors or any committee thereof or general
meetings of the company; or
e in connection with the business of the company.

The Board may pay all expenses incurred in getimgnd registering the company.

The company may exercise the powers conferredlpnsection 88 with regard to the keeping of aifpreeqgister;
and the Board may (subject to the provisions of seation) make and vary such regulations as it thaok fit
respecting the keeping of any such register.

All cheques, promissory notes, drafts, hundisshifi exchange and other negotiable instrumentsalimdceipts
for monies paid to the company, shall be signealydr accepted, endorsed, or otherwise executéde asse may
be, by such person and in such manner as the Bbattfrom time to time by resolution determine.

Every director present at any meeting of the Baardf a committee thereof shall sign his name boek to be
kept for that purpose.

247



64.

65.

66.

67.

68.

69.

70.

71.

72.

73.

i. Subject to the provisions of section 149, the Badral have power at any time, and from time tcetito
appoint a person as an additional director, pralithee number of the directors and additional doesct
together shall not at any time exceed the maximwemgth fixed for the Board by the articles.

. Such person shall hold office only up to the ddtéhe next annual general meeting of the comparty bu
shall be eligible for appointment by the companyalirector at that meeting subject to the prowisiof
the Act.

PROCEEDINGS OF THE BOARD

The Board of Directors may meet for the conducbusiness, adjourn and otherwise regulate its ngstias it
thinks fit.

A director may, and the manager or secretary omebuaisition of a director shall, at any time, suoma meeting
of the Board.

i. Save as otherwise expressly provided in the Actstions arising at any meeting of the Board shall b
decided by a majority of votes.

. In case of an equality of votes, the ChairpersohefBoard, if any, shall have a second or castotg.

The continuing directors may act notwithstanding aacancy in the Board; but, if and so long asrthember is
reduced below the quorum fixed by the Act for a timgeof the Board, the continuing directors or dige may act
for the purpose of increasing the number of dinecto that fixed for the quorum, or of summoningeneral
meeting of the company, but for no other purpose.

i. The Board may elect a Chairperson of its meetimgiscetermine the period for which he is to holdosff

. If no such Chairperson is elected, or if at any tingethe Chairperson is not present within five utes
after the time appointed for holding the meetiing directors present may choose one of their nuaber
be Chairperson of the meeting.

i. The Board may, subject to the provisions of the, Aetegate any of its powers to committees comgjsif
such member or members of its body as it thinks fit

ii. Any committee so formed shall, in the exercisehefpowers so delegated, conform to any regulatioats
may be imposed on it by the Board.

i. A committee may elect a Chairperson of its meetings

ii. If no such Chairperson is elected, or if at any tingethe 72 Chairperson is not present within fiveutes
after the time appointed for holding the meetihg, members present may choose one of their menbers
be Chairperson of the meeting.

i. A committee may meet and adjourn as it thinks fit.

. Questions arising at any meeting of a committed bbadetermined by a majority of votes of the mensb
present, and in case of an equality of votes, th&irBerson shall have a second or casting vote.

All acts done in any meeting of the Board or ofoanmittee thereof or by any person acting as a tireshall,
notwithstanding that it may be afterwards discogdtet there was some defect in the appointmeangfone or
more of such directors or of any person acting@saaid, or that they or any of them were disdiealj be as valid
as if every such director or such person had bagnappointed and was qualified to be a director.

Save as otherwise expressly provided in the Actsalution in writing, signed by all the membergted Board or
of a committee thereof, for the time being entiledeceive notice of a meeting of the Board or oottee, shall
be valid and effective as if it had been passedmeeting of the Board or committee, duly convesnad held.

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF FINANCIAL OFFICER

74.

Subject to the provisions of the Act,
i. A chief executive officer, manager, company secyeta chief financial officer may be appointed Ihet
Board for such term, at such remuneration and wmh conditions as it may think fit; and any ct
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75.

76.

7.

78.

79.

80.

81.

82.

executive officer, manager, company secretary @f¢mancial officer so appointed may be removed b
means of a resolution of the Board;

A director may be appointed as chief executiveceffi manager, company secretary or chief financial
officer

A provision of the Act or these regulations requirior authorising a thing to be done by or to actor and chief
executive officer, manager, company secretary @fmancial officer shall not be satisfied by lieing done by
or to the same person acting both as director anarain place of, chief executive officer, managermpany
secretary or chief financial officer.

THE SEAL
The Board shall provide for the safe custody ofdbal.

The seal of the company shall not be affixed to iasyrument except by the authority of a resolutidn
the Board or of a committee of the Board authorisgd in that behalf, and except in the preserfcat o
least two directors and of the secretary or subkrgterson as the Board may appoint for the purEose

those two directors and the secretary or otheropeasoresaid shall sign every instrument to whivd t
seal of the company is so affixed in their presence

DIVIDENDS AND RESERVE

The company in general meeting may declare dividgingt no dividend shall exceed the amount recondertby
the Board.

Subject to the provisions of section 123, the Boaag from time to time pay to the members suchrimteividends
as appear to it to be justified by the profitsted tompany.

The Board may, before recommending any dividendhside out of the profits of the company such sums
as it thinks fit as a reserve or reserves whichl,saéthe discretion of the Board, be applicalde dny
purpose to which the profits of the company mayphb®perly applied, including provision for meeting
contingencies or for equalizing dividends; and pegduch application, may, at the like discretieither

be employed in the business of the company orested in such investments (other than shareseof th
company) as the Board may, from time to time, thifik

The Board may also carry forward any profits whicimay consider necessary not to divide, without
setting them aside as a reserve.

Subject to the rights of persons, if any, entitiedhares with special rights as to dividendsdi@idends
shall be declared and paid according to the am@qaidisor credited as paid on the shares in resgeateof
the dividend is paid, but if and so long as nothépaid upon any of the shares in the companydeinds
may be declared and paid according to the amotinke shares.

No amount paid or credited as paid on a sharevaraz of calls shall be treated for the purposedhisf
regulation as paid on the share.

All dividends shall be apportioned and paid projortely to the amounts paid or credited as paithen
shares during any portion or portions of the peniogspect of which the dividend is paid; butrif/sshare

is issued on terms providing that it shall rankdoridend as from a particular date such shard stuak
for dividend accordingly. That there shall be nofdgure of unclaimed dividends before the claim
becomes barred by law.

The Board may deduct from any dividend payablengpraember all sums of money, if any, presently psyay
him to the company on account of calls or otheninseelation to the shares of the company.

Any dividend, interest or other monies payable astcin respect of shares may be paid by cheque or
warrant sent through the post directed to the texgid address of the holder or, in the case of jwitders,

to the registered address of that one of the judtders who is first named on the register of mens\bar

to such person and to such address as the holgEnbholders may in writing direct.

Every such cheque or warrant shall be made payalthe order of the person to whom it is sent.
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83.

84.

85.

86.

87.

88.

Any one of two or more joint holders of a share ngawe effective receipts for any dividends, bonusesther
monies payable in respect of such share.

Notice of any dividend that may have been declatell be given to the persons entitled to shareethen the
manner mentioned in the Act.

No dividend shall bear interest against the company
ACCOUNTS

i The Board shall from time to time determine whetlgd to what extent and at what times and placgs an
under what conditions or regulations, the accoant$ books of the company, or any of them, shall be
open to the inspection of members not being dirscto

ii. No member (not being a director) shall have anlitraf inspecting any account or book or document of
the company except as conferred by law or authdbgethe Board or by the company in general meeting

WINDING UP

Subject to the provisions of Chapter XX of the Aot rules made thereunder-

i If the company shall be wound up, the liquidatorymaith the sanction of a special resolution of the
company and any other sanction required by the dicigle amongst the members, in specie or kind, the
whole or any part of the assets of the companythenehey shall consist of property of the samellin
not.

ii. For the purpose aforesaid, the liquidator may seh s/alue as he deems fair upon any property to be
divided as aforesaid and may determine how sudkidivshall be carried out as between the membyers o
different classes of members.

iii. The liquidator may, with the like sanction, vest tlihole or any part of such assets in trustees gpom
trusts for the benefit of the contributories if bensiders necessary, but so that no member shall be
compelled to accept any shares or other secuvitieseon there is any liability.

INDEMNITY
Every officer of the company shall be indemnified of the assets of the company against any Itsliicurred by

him in defending any proceedings, whether civitominal, in which judgment is given in his favoarin which
he is acquitted or in which relief is granted tmHy the court or the Tribunal.
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SECTION X — OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts (not being contracts erddrgo in the ordinary course of business carriey the Company or entered
into more than two years before the date of thdtRad Herring Prospectus) which are or may be dgkematerial have been
entered or to be entered into by the Company wéietor may be deemed material will be attachebeabpy of the Red Herring
Prospectus/ Prospectus, delivered to the Registt@ompanies, for registration. Copies of the almoestioned contracts and also
the documents for inspection referred to hereundesy; be inspected at the registered office betvi€eA.M. and 5 P.M. on all
Working Days from the date of this Draft Red HegrlPrrospectus until the Issue Closing Date.

Material Contracts

whpE

ONoO O A

Agreement dated September 28, 2023 executed betwea&@ompany and the Book Running Lead Managetfsetdssue.
Agreement dated September 27, 2023 executed betweg@ompany and the Registrar to the Issue.

Banker to the Issue Agreement datefigmong our Company, Book Running Lead ManagerakBato the Issue and the
Registrar to the Issue.

Syndicate Agreement datee] [among our Company, the Book Running Lead ManagetsSgndicate Member.

Market Making Agreement dated][between our Company, Book Running Lead Managerdviarllet Maker.
Underwriting Agreement date@] between our Company, Book Running Lead Managedstnderwriter.

Tripartite Agreement date@] among CDSL, the Company and the Registrar tdsthee.

Tripartite Agreement date@] among NSDL, the Company and the Registrar togbed.

Material Documents

arw

© o~

10.

11.
12.

Certified copies of the Memorandum and Articlef\e§ociation of the Company as amended.

Certificate of Incorporation dated March 03, 204<uied by the Registrar of Companies, National @apérritory of Delhi
and Haryana.

Copy of the Board Resolution dat8dptember 25, 2023 authorizing the Issue and o¢feed matters.

Copy of Shareholder’'s Resolution dageptember 26, 2023 authorizing the Issue and otfested matters.

Copies of Audited Financial Statements of our Comypfar the financial year ended March 31, 2023, dhaB1, 2022 and
March 31, 2021.

Statutory Auditors Report dated September 28, 20Phe Restated Financial Information of our Conypfan the financial
year ended March 31, 2023, March 31, 2022 and Mat¢l2021.

Copy of the Statement of Special Tax Benefits d&egtember 28, 2023 from the Peer Review Auditor.

Certificate on KPI's issued by Statutory Auditoestet] September 28, 2023

Consents of the Book Running Lead Managers, Legaisbr to the Issue, Registrar to the Issue, Siatududitor of the
Company, Market Maker, Underwriter, Bankers to @oampany,Banker to the Issue/ Sponsor Bank, Syndicate Member
Promoter of our Company, Directors of our Compabgmpany Secretary and Compliance Officer and Chiefncial
Officer, as referred to, in their respective capesi

Board Resolution dated September 30, 2023 for appaf Draft Red Herring Prospectus, datedl for approval of Red
Herring Prospectus and dateq for approval of Prospectus.

Due Diligence Certificate from Book Running Leadmager dated September 30, 2023.

Approval from BSE vide letter date@][to use the name of BSE in the Red Herring Prasigé®rospectus for listing of
Equity Shares on the BSE SME (SME Platform) ofBi$E Ltd.
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DECLARATION

| certify and declare that all relevant provisimighe Companies Act, 2013 and the rules, reguiatand guidelines issued by the
Government of India, or the regulations or guidediissued by SEBI, established under section BeoSecurities and Exchange
Board of India Act, 1992, as the case may be, baea complied with and no statement made in thédt[Red Herring Prospectus
is contrary to the provisions of the Companies #te, Securities Contracts (Regulation) Act, 1956amended, the Securities and
Exchange Board of India Act, 1992, as amended enles, regulations or guidelines issued thereyradethe case may be. |
further certify that all the statements in this DRed Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Upkar Singh

Chairman & Wholetime director Sd/-
DIN: 0158815

Date: September 30, 2023
Place: Ludhiana, Punjab
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DECLARATION

| certify and declare that all relevant provisimighe Companies Act, 2013 and the rules, reguiatand guidelines issued by the
Government of India, or the regulations or guidediissued by SEBI, established under section BeoSecurities and Exchange
Board of India Act, 1992, as the case may be, baea complied with and no statement made in thédt[Red Herring Prospectus
is contrary to the provisions of the Companies #tet, Securities Contracts (Regulation) Act, 1956amended, the Securities and
Exchange Board of India Act, 1992, as amended enles, regulations or guidelines issued thereyradethe case may be. |
further certify that all the statements in this DRed Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Barunpreet Singh Ahuja

Whole Time Director Sd/-
DIN: 0340888!

Date: September 30, 2023
Place: Ludhiana, Punjab
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DECLARATION

| certify and declare that all relevant provisimighe Companies Act, 2013 and the rules, reguiatand guidelines issued by the
Government of India, or the regulations or guidediissued by SEBI, established under section BeoSecurities and Exchange
Board of India Act, 1992, as the case may be, baea complied with and no statement made in thédt[Red Herring Prospectus
is contrary to the provisions of the Companies #tet, Securities Contracts (Regulation) Act, 1956amended, the Securities and
Exchange Board of India Act, 1992, as amended enles, regulations or guidelines issued thereyradethe case may be. |
further certify that all the statements in this DRed Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Kanwardeep Singh

Executive Director Sd/-
DIN: 0158816.

Date: September 30, 2023
LudhianaPunjab
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DECLARATION

| certify and declare that all relevant provisimighe Companies Act, 2013 and the rules, reguiatand guidelines issued by the
Government of India, or the regulations or guidediissued by SEBI, established under section BeoSecurities and Exchange
Board of India Act, 1992, as the case may be, baea complied with and no statement made in thédt[Red Herring Prospectus
is contrary to the provisions of the Companies #tet, Securities Contracts (Regulation) Act, 1956amended, the Securities and
Exchange Board of India Act, 1992, as amended enles, regulations or guidelines issued thereyradethe case may be. |
further certify that all the statements in this DRed Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Manmeet Kaur

Non-Executive Director Sd/-
DIN: 1033335

Date: September 30, 2023
Place: Ludhiana, Punjab
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DECLARATION

| certify and declare that all relevant provisimighe Companies Act, 2013 and the rules, reguiatand guidelines issued by the
Government of India, or the regulations or guidediissued by SEBI, established under section BeoSecurities and Exchange
Board of India Act, 1992, as the case may be, baea complied with and no statement made in thédt[Red Herring Prospectus
is contrary to the provisions of the Companies #tat, Securities Contracts (Regulation) Act, 1956amended, the Securities and
Exchange Board of India Act, 1992, as amended enles, regulations or guidelines issued thereyradethe case may be. |
further certify that all the statements in this DRed Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Ajay Kumar

Independent Director Sd/-
DIN: 0753025

Date: September 30, 2023
Place: Ludhiana, Punjab
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DECLARATION

| certify and declare that all relevant provisimighe Companies Act, 2013 and the rules, reguiatand guidelines issued by the
Government of India, or the regulations or guidediissued by SEBI, established under section BeoSecurities and Exchange
Board of India Act, 1992, as the case may be, baea complied with and no statement made in thédt[Red Herring Prospectus
is contrary to the provisions of the Companies #tet, Securities Contracts (Regulation) Act, 1956amended, the Securities and
Exchange Board of India Act, 1992, as amended enles, regulations or guidelines issued thereyradethe case may be. |
further certify that all the statements in this DRed Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Gaurav Maheshwari

Independent Director Sd/-
DIN: 1025228

Date: September 30, 2023
Place: Jaipur, Rajasthan
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DECLARATION

| certify and declare that all relevant provisimighe Companies Act, 2013 and the rules, reguiatand guidelines issued by the
Government of India, or the regulations or guidediissued by SEBI, established under section BeoSecurities and Exchange
Board of India Act, 1992, as the case may be, baea complied with and no statement made in thédt[Red Herring Prospectus
is contrary to the provisions of the Companies #tet, Securities Contracts (Regulation) Act, 1956amended, the Securities and
Exchange Board of India Act, 1992, as amended enles, regulations or guidelines issued thereyradethe case may be. |
further certify that all the statements in this DRed Herring Prospectus are true and correct.

SIGNED BY THE CHIEF FINANCIAL OFFICER OF OUR COMPAN Y:

Name and Designation Signature
Naveen Bhakoo Sd/-
Chief Financial Office

Date: September 30, 2023
Place: Ludhiana, Punjab
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DECLARATION

| certify and declare that all relevant provisimighe Companies Act, 2013 and the rules, reguiatand guidelines issued by the
Government of India, or the regulations or guidediissued by SEBI, established under section BeoSecurities and Exchange
Board of India Act, 1992, as the case may be, baea complied with and no statement made in thédt[Red Herring Prospectus
is contrary to the provisions of the Companies #tet, Securities Contracts (Regulation) Act, 1956amended, the Securities and
Exchange Board of India Act, 1992, as amended enles, regulations or guidelines issued thereyradethe case may be. |
further certify that all the statements in this DRed Herring Prospectus are true and correct.

SIGNED BY THE COMPANY SECRETARY AND COMPLIANCE OFFI CER OF OUR COMPANY:

Name and Designation Signature
Tanveer Kaur Sd/-
Company Secretary and Compliance Ofi

Date: September 30, 2023
Place: Ludhiana, Punjab
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