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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies or unless otherwise specified, shall have the meaning as provided below. References to any legislation, act,
regulations, rules, guidelines or policies shall be to such legislation, act, regulations, rules, guidelines or policies as
amended, supplemented, or re-enacted from time to time and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provision.

The words and expressions used in this Draft Prospectus, but not defined herein shall have the meaning ascribed to
such terms under SEBI ICDR Regulations, the Companies Act, the SCRA, the Depositories Act, and the rules and
regulations made thereunder.

Notwithstanding the foregoing, the terms not defined but used in the chapters titled ‘Risk Factors’, ‘Statement of Tax
Benefits’, ‘Industry Overview’, ‘Business Overview’, ‘Key Regulations and Policies in India’, ‘Restated Financial
Statements’, ‘Outstanding Litigation and Material Developments’, “Issue Procedure”, and “Main Provisions of
Articles of Association” beginning on page nos. 22,122, 86, 97, 121, 162, 211, 237, and 329 respectively, shall have
the meanings ascribed to such terms in the respective sections.

I. CONVENTIONAL / GENERAL TERMS

India

Agarwal
Limited/

Toughened Glass

AGARWAL
TOUGHENED / ATGIL / The
Company/ Company/ We/ Us/ Our/
our Company/ the Issuer Company

Unless the context otherwise indicates or implies refers to AGARWAL
TOUGHENED GLASS INDIA LIMITED, a public limited company
incorporated under the provisions of the Companies Act, 1956 with its
registered office at F-2264, RIICO Industrial Area, Ramchandrapura,
Sitapura (Ext.), Jaipur - 302022, Rajasthan, India

TERM

DESCRIPTION

AGM

Annual General Meeting

AS

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

Articles / Articles of Association
/A0A

Unless the context otherwise requires, refers to the Articles of Association of
Agarwal Toughened Glass India Limited as amended from time to time.

Audit Committee

The committee of the Board of Directors constituted as the Company’s Audit
Committee in accordance with Section 177 of the Companies Act, 2013 and
SEBI (LODR) Regulations, 2015

Auditors/ Statutory Auditors/
Statutory  Auditors of the
Company

The Statutory & Tax Auditors of our Company, being M/s Jethani And
Associates, Chartered Accountant.

Board of Directors / Board /
Director(s) / Our Board

The Board of Directors of our Company, including all duly constituted
Committee(s) thereof.

Chief Financial Officer

Chief Financial Officer of our Company in this case being, Mr. Mangal Ram
Gopiram Prajapati

Company Secretary &
Compliance Officer

Company Secretary & Compliance Officer of our Company is Ms. Neha
Rajendra Singh Jadoun

Director(s)

Director(s) of our Company unless otherwise specified

Equity Shares/ Shares Equity Shares of our Company having a face value of Rs. 10/- each, fully paid-
up, unless otherwise specified in the context thereof.

Equity Shareholders Persons holding Equity shares of our Company unless otherwise specified in
the context otherwise.

ESOP Employee Stock Option

FV Value of paid-up Equity Capital per Equity Share, in this case Rs. 10/- each.

Group Companies

In terms of SEBI ICDR Regulations, the term “Group Companies” includes
companies (other than our Promoter) with which there were related party
transactions as disclosed in the Restated Financial Statements as covered under
the applicable accounting standards, and any other companies as considered

1




TERM

DESCRIPTION

material by our Board, such entities as are included in the Chapter in ‘Our
Promoter Group and Group Companies / Entities’ beginning on page no. 151
of this Draft Prospectus.

Independent Director

A non-executive and independent director of our Company appointed as per
Section 149(6) the Companies Act, 2013 and Regulation 16(1)(b) of the SEBI
Listing Regulations. For details, please refer to the chapter titled “Our
Management” beginning on page no. 137 of this Draft Prospectus.

Key Managerial Personnel /| The personnel are listed as Key Managerial Personnel our Company as per

KMP Section 2(51) of the Companies Act, 2013 and Regulation 2(bb) of the SEBI
(ICDR), Regulation, 2018 and as identified in the chapter titled ‘Our
Management’ beginning on page no. 137 of this Draft Prospectus.

Managing Director cum | Managing Director of our Company in this case being, Mrs. Anita Uma

Chairman Shankar Agarwal

Materiality Policy

The policy adopted by our Board on November 20, 2023 identification of
Group Companies, material outstanding litigation and outstanding dues to
material creditors, in accordance with the disclosure requirements under the
SEBI ICDR Regulations

MOA / Memorandum /
Memorandum of Association

Memorandum of Association of our Company, as amended from time to time.

Non- Resident

A person resident outside India, as defined under FEMA Regulations.

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Company, constituted on
November 21, 2023 in accordance with Section 178 of the Companies Act,
2013, the details of which are provided in “Our Management” on page no. 137
of this Draft Prospectus

NRIs/Non-Resident Indians

A person resident outside India, as defined under FEMA and who is a citizen
of India or a Person of Indian Origin under Foreign Exchange Management
(Transfer or Issue of Security by a Person Resident Outside India) Regulations,
2000.

Peer Review Auditor

The Peer Review Auditors of our Company, being M/s Jethani And
Associates, Chartered Accountants

Promoter/ Promoters of our
Company

Promoter of our Company is Mrs. Anita Uma Shankar Agarwal, Mr. Uma
Shankar Sanwarmal Agarwal and Mr. Mahesh Kumar Sanwarmal Agarwal

Promoter Companies/ Promoter
Group

Unless the context otherwise requires, refers to such persons and entities
constituting the Promoter Companies/ Promoter Group of our Company in
terms of Regulation 2(1)(pp) of the SEBI (ICDR) Regulations, 2018 and as
disclosed in ‘Our Promoter Group And Group Companies / Entities’ beginning
on page 151 of this Draft Prospectus.

Registered Office

The Registered Office of our Company which is located at F-2264, RIICO
Industrial Area, Ramchandrapura, Sitapura (Ext.), Jaipur - 302022, Rajasthan,
India

Registrar of Companies

ROC Rajasthan, Corporate Bhawan, G/6-7, Second Floor, Residency Area,
Civil Lines, Jaipur - 302001, Rajasthan, India

Restated Financial Statements

The financial information of the Company which comprises of the restated
financial statement of Assets and Liabilities, Profit and Loss and Cash Flows
for the period ended September 30, 2023 and for the Financial Years March
31, 2023, 2022 and 2021 and the related notes, schedules and annexures
thereto included in this Draft Prospectus, which have been prepared in
accordance with Section 133 of the Companies Act, 2013, and restated in
accordance with the SEBI ICDR Regulations.

SME Exchange

Unless the context otherwise requires, refer to the Emerge Platform of
National Stock Exchange of India Limited

Stakeholders’
Committee

Relationship

The stakeholders’ relationship committee of our Board as described in “Our
Management” beginning on page no. 137 of this Draft Prospectus.

Willful Defaulter(s)

Willful defaulter as defined under Regulation 2(1) (lll) of the SEBI ICDR
Regulations




ISSUE RELATED TERMS

TERM

DESCRIPTION

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicant
as proof of registration of the Application

Allot / Allotment / Allotment of
Equity Shares

Unless the context otherwise requires, the allotment of the Equity Shares
pursuant to the Fresh Issue and transfer of the Equity Shares pursuant to the
issue to the successful Applicants.

Allocation / Allocation of Equity
Shares

Unless the Context otherwise requires, the allocation of Equity Shares
pursuant to this Issue to successful Applicants.

Allotment Advice

Note, advice or intimation of Allotment sent to the Applicants who have
been or are to be Allotted the Equity Shares after the Basis of Allotment has
been approved by the Designated Stock Exchange

Allottee’s

The successful applicant to whom the Equity Shares are/ have been allotted.

Applicant(s)

Any prospective investor who makes an application for Equity Shares in
terms of this Draft Prospectus.

Application Amount

The amount at which the Applicant makes an application for Equity Shares
of our Company in terms of this Draft Prospectus.

Application
Intermediary

Collecting

1) a SCSB, with whom the bank account to be blocked, is maintained.

2) asyndicate member (or sub-syndicate member),

3) a stock broker registered with a recognized stock exchange (and whose
name is mentioned on the website of the stock exchange as eligible for
this activity) ("broker"),

4) a depository participant ('DP") (and whose name is mentioned on the
website of the stock exchange as eligible for this activity),

5) aregistrar to an issue and share transfer agent ‘'RTA") (and whose name
is mentioned on the website of the stock exchange as eligible for this
activity)

Application Form

The form in terms of which the prospective Applicants shall apply for the
Equity Shares of our Company.

Application Supported by
Blocked Amount/ASBA

An application, whether physical or electronic, used by all applicants to
make a Bid authorizing a SCSB to block the application amount in the
ASBA Account maintained with the SCSB and will include amounts
blocked by RIlIs using UPI Mechanism.

ASBA Account

Account maintained by an ASBA Applicants with an SCSB which will be
blocked by such SCSB to the extent of the Application Amount.

ASBA Applicant(s)

Any prospective investor who makes an application pursuant to the terms
of the Draft Prospectus and the Application Form.

ASBA Application

An application form (with and without the use of UPI, as may be
applicable), whether physical or electronic, used by ASBA Bidders which
will be considered as the application for Allotment in terms of the Draft
Prospectus.

Banker(s) to the Company

Such banks which are disclosed as bankers to our Company in the chapter
titled “General Information’” beginning on page no. 43 of this Draft
Prospectus.

Banker(s) to the Issue/ Escrow
Collection Bank(s)/Public Issue
Bank/ Refund Banker

The banks which are clearing members and registered with SEBI as Banker
to an Issue with whom Escrow Account will be opened and in this case
being [*]

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful
Applicants under the Issue in consultation with the Stock Exchange which
is described in the Chapter titled ‘Issue Procedure’ beginning on page 237
of this Draft Prospectus.

Broker Centres

Broker centres notified by the Stock Exchanges, where the Applicants can
submit the Application forms to a Registered Broker. the details of such
broker centres, along with the names and contact details of the Registered
Brokers, are available on the website of the NSE- www.nseindia.com
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TERM

DESCRIPTION

Business Day

Monday to Friday (except public holidays)

CAN / Confirmation of | The note or advice or intimation sent to each successful Applicant

Allocation Note indicating the Equity Shares which will be Allotted, after approval of Basis
of Allotment by the Designated Stock Exchange.

Client ID Client identification number maintained with one of the Depositories in
relation to demat account

Collecting Depository | A depository participant as defined under the Depositories Act, 1996,

Participant(s) or CDP(s) registered with SEBI and who is eligible to procure Applications at the
Designated CDP  Locations in  terms of circular  No.
GR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by
SEBI

Controlling Branches of the | Such branches of the SCSBs which coordinate with the Lead Manage, the

SCSBs

Registrar to the Issue and the Stock Exchange and a list of which is
available at www.sebi.gov.in or at such other website as may be prescribed
by SEBI from time to time

Collection Centres

Centres at which the Designated intermediaries shall accept the
Application Forms, being the Designated SCSB Branch for SCSBs,
specified locations for syndicate, broker centre for registered brokers,
designated RTA Locations for RTAs and designated CDP locations for
CDPs

Demographic Details

The demographic details of the Applicants such as their Name, Address,
Pan, Occupation, Applicant Status and Bank Account details and UPI (If
applicable)

Depository/Depositories

A Depository registered with SEBI under the SEBI (Depositories and
Participants) Regulations, 1996, as amended from time to time.

Depository Participant/DP

A Depository Participant as defined under the Depositories Act, 1996, as
Amended from time to time.

Designated CDP Location

Such locations of the CDPs where Applicants can submit the Application
Forms to Collecting Depository Participants. The details of such
Designated CDP Locations, along with names and contact details of the
Collecting Depository Participants eligible to accept Application Forms are
available on the website of the Stock Exchange.

Designated Date

The date on which the funds blocked by the SCSBs are transferred from
the ASBA Accounts specified by the Applicants to the Public Offer
Account or unblock such amounts, as appropriate in terms of the Draft
Prospectus.

Designated Intermediaries/

Collecting Agent

An SCSB with whom the bank account to be blocked, is maintained, a
syndicate member (or sub-syndicate member), a Registered Broker,
Designated CDP Locations for CDP, a registrar to an issue and share
transfer agent (RTA) (whose names is mentioned on website of the stock
exchange as eligible for this activity).

Designated Market Maker /

Market Maker

In our case, [*]

Designated RTA Locations

Such locations of the RTAs where Applicants can submit the Application
Forms to RTAs. The details of such Designated RTA Locations, along with
names and contact details of the RTAs eligible to accept Application Forms
are available on the website of the Stock Exchange

Designated SCSB Branches

Such branches of the SCSBs which collected the ASBA Application Form
from the applicants and a list of which is available on the website of SEBI
athttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=
yes or at such other website as may be prescribed by SEBI from time to
time.

Designated  Stock  Exchange/
Emerge Platform of NSE
/National Stock Exchange

Emerge Platform of the National Stock Exchange of India Limited (NSE
EMERGE)
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TERM

DESCRIPTION

Draft Prospectus

The Draft Prospectus dated January 12, 2024 issued in accordance with
section 26 of the Companies Act, 2013 and filed with the NSE under SEBI
(ICDR) Regulation, 2018

Escrow Agreement

Agreement dated [+] entered in to amongst our Company, Lead Manager
and the Registrar, the Banker(s) to the Issue/ Escrow Collection Bank(s)
for collection of the Application Amounts from the ASBA Applicants
through the SCSBs Bank Account on the Designated Date in the Public
Issue Account.

Eligible NRIs

NRIs from such jurisdiction outside India where it is not unlawful for our
Company to make this Issue or an invitation under this Issue and in relation
to whom the Reconstitutes an invitation to subscribe to the Equity Shares
offered herein.

Electronic Transfer of Funds

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

Eligible QFI

Qualified Foreign Investors from such jurisdictions outside India where it
is not unlawful to make an offer or invitation under the Issue and in relation
to whom the Draft Prospectus constitutes an invitation to purchase the
Equity Shares offered thereby and who have opened dematerialized
accounts with SEBI registered qualified depositary participants as QFls
and are deemed as FPIs under the SEBI FPI Regulations.

Escrow Collection Bank(s)

The banks which are clearing members and registered with SEBI as
Banker(s) to the Issue/ Escrow Collection Bank(s) at which bank(s) the
Escrow Account of our Company will be opened, in this case being [°].

First/Sole Applicant

The Applicant whose name appears first in the Application Form or
Revision Form and in case of joint bids, whose name shall also appear as
the first holder of the beneficiary account held in joint names.

Fir /
Investors

Foreign  Institutional

Foreign Institutional Investor (as defined under SEBI (Foreign Institutional
Investors) Regulations, 1995, as amended) registered to with SEBI under
applicable laws in India.

Foreign Portfolio Investor / FPIs

Foreign Portfolio Investor as defined under the Securities and Exchange
Board of India (Foreign Portfolio Investors) Regulations, 2019

Fugitive Economic Offender

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

General Information Document or
GID

The General Information Document for investing in public issues prepared
and issued in accordance with the circular (CIR/CFD/DIL/12/2013) dated
October 23, 2013, notified by SEBI and updated pursuant to the circular
(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015, the
circular  (CIR/CFD/DIL/1/2016) dated January 1, 2016 and
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016, circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, circular
no. (SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019, circular
no.(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019 and
circular no.(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020,
issued by SEBI. The General Information Document is available on the
websites of the Stock Exchanges and the LM

Issue / lIssue Size/ IPO/Initial
Public Offering/Public Issue

Public Issue of 50,40,000 Equity Shares of Rs. 10/- each fully paid of
Agarwal Toughened Glass India LimiteD (“the Company” or “the Issuer”)
for cash at a price of Rs. 96.00/- Per Equity Share aggregating to Rs.
4838.40 Lakhs. The Issue and The Net Issue will constitute 29.80% and
28.31% Respectively of the post issue paid up capital of the Company

Issue Agreement/ MoU

The agreement dated November 20, 2023 between our Company and the
Lead Manager, pursuant to which certain arrangements are agreed to in
relation to the Issue.

Issue Period

The Issue period shall be [e] being the Issue Opening Date, to [e], being
the Issue Closing Date.
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Issue Closing Date

[e], The Date on which Issue closes for subscription

Issue Opening Date

[e] The Date on which Issue opens for subscription

Issue Price

The price at which the Equity Shares are being issued by our Company
under this Draft Prospectus being Rs. 96.00 /- per equity share.

Issue Proceeds

The proceeds to be raised by our Company through Fresh Issue

LM / Lead Manager

Lead Manager to the Issue, in this case being First Overseas Capital
Limited, SEBI Registered Category | Merchant Bankers.

Listing Agreement with Emerge
Platform of NSE

Unless the context specifies otherwise, this means the Equity Listing
Agreement to be signed between our Company and the Emerge Platform
of National Stock Exchange of India Limited

Lot Size

The Market lot and Trading lot for the Equity Share is 1,200 and in
multiples of 1,200 thereafter; subject to a minimum allotment of 1,200
share to the successful applicants

Market Making Agreement

Market Making Agreement dated [e] between our Company, Lead
Manager and Market Maker.

Market Maker/MM

[e] will act as the Market Maker and has agreed to receive or deliver the
specified securities in the market making process for a period of three years
from the date of listing of our Equity Shares or for any other period as may
be notified by SEBI from time to time.

Market Maker Reservation

Portion

The Reserved portion of 2,52,000 Equity Shares of Rs. 10/- each at Rs. 96/-
Per Equity Shares aggregating to Rs. 241.92 Lakhs for Market Maker in
the Initial Public Issue of Agarwal Toughened Glass India Limited.

Minimum Promoter ‘Contribution

Aggregate of 20 % of the fully diluted post-Issue Equity Share capital of
our Company held by our Promoter which shall be provided towards
minimum promoter of 20% and locked-in for a period of three years from
the date of Allotment

Mobile App(s)

The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi
=yes&intmld=40 or such other website as may be updated from time to
time, which may be used by RllIs to submit Applications using the UPI
Mechanism

Mutual Fund(s)/ MF

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

Net Issue/ Net Proceeds

The Issue (excluding the Market Maker Reservation Portion) of 47,88,000
Equity Shares of Rs. 10/- each of Agarwal Toughened Glass India Limited
at Rs. 96 Per Equity Share aggregating to Rs. 4596.48 Lakhs

NIF

National Investment Fund set up by resolution F. No. 2/3/2005-DD-I11 dated
November 23, 2005 of Government of India published in the Gazette of
India

Non-Institutional Investors/

Applicants/NIls

All Applicants (including Category Il FPIs which are foreign corporate or
foreign individuals but not including NRIs, other than eligible NRIs) that
are not Qualified Institutional Buyers (QIBs) (including Anchor Investors
or Retail Individual Applicants/Investors and who have applied for Equity
Shares for an amount more than Rs.2,00,000.

Non-Indian Resident/ NRI

A person resident outside India, who is a citizen of India or a Person of
Indian Origin as defined under FEMA Regulation, as amended from time
to time

OCB/Overseas Corporate Body

A company, partnership, society or other corporate body owned directly or
indirectly to the extent of at least 60% by NRIs, including overseas trust in
which not less than 60% of beneficial interest is irrevocably held by NRIs
directly or indirectly as defined under Foreign Exchange Management
(Deposit) Regulations, 2000. OCBs are not allowed to invest in this Issue.

Person/Persons

Any individual, sole proprietorship, unincorporated association,
unincorporated organization, body corporate, corporation, company,
partnership, limited liability company, joint venture, or trust or any other
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TERM

DESCRIPTION

entity or organization validly constituted and/or incorporated in the
jurisdiction in which it exists and operates, as the context requires.

Prospectus

The Prospectus dated [e] to be filed with the ROC in accordance with
Section 26 of the Companies Act, 2013 and SEBI (ICDR), Regulations
containing inter alia, the Issue opening and Issue closing dates and other
certain information

Public Issue Account

Account opened with Banker to the Issue under Section 40 of the
Companies Act, 2013 to receive monies from the SCSBs from the bank
accounts of the ASBA Applicants on the Designated Date.

Qualified Institutional Buyers /
QIBs

A Qualified Institutional Buyers as defined under Regulation 2(1)(ss) of
SEBI (ICDR), Regulations, 2018

Refund Account

The account to be opened with the Refund Bank, from which refunds, if
any, of the whole or part of the Application Amount to the Applicants shall
be made

Refund Bank(s)

The Bank which is a clearing member and registered with SEBI as a Banker
to an Issue and with whom the Refund Account will be opened, in this case

[*]

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange
Board of India (Stock Brokers and Sub Brokers) Regulations, 1992 and the
stock exchanges having nationwide terminals.

Registrar Agreement

The agreement dated November 20, 2023 between our Company and the
Registrar to the Issue in relation to the responsibilities and obligations of
the Registrar to the Issue pertaining to the Issue.

Registrar and Share Transfer
Agents or RTAs

Registrar and Share Transfer Agents registered with SEBI and eligible to
procure Applications at the Designated RTA Locations in terms of circular
no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issue by
SEBI

Reqgistrar/ Registrar to the Issue

Registrar to this Issue being KFin Technologies Limited bearing registered
office at Selenium Tower B, Plot No. 31 & 32, Gachibowli, Financial
District, Nanakramguda, Serilingampally, Hyderabad - 500 032 Telangana,
India

Retail Individual Investors/ Rlls

Individual investors, or minors applying through their natural guardians
(including HUFs, in the name of Karta and Eligible NRIs) who apply for
the Equity Shares of a value of not more than or equal to Rs. 2,00,000/-.

Revision Form

The form used by the Applicants to modify the quantity of Equity Shares
in any of their Application Forms or any previous Revision Form(s).

Self-Certified Syndicate Banks/
SCSB

Banks registered with SEBI, offering services in relation to ASBA, a list of
which is available on the website of SEBI at www.sebi.gov.in and updated
from time to time and at such other websites as may be prescribed by SEBI
from time to time.

SCSB Agreement

The deemed agreement between the SCSBs, the Lead Manager, the
Registrar to the Issue and our Company, in relation to the collection of
Applications from the ASBA Applicants and payment of funds by the
SCSBs to the Public Issue Account

Emerge Platform of NSE

The Emerge Platform of NSE, i.e.; NSE Emerge for listing of equity shares
offered under Chapter IX of the SEBI (ICDR) Regulations, 2018, as
amended from time to time

Specified Locations

Centers where the Syndicate shall accept ASBA Forms from Applicants
and in case of RIls only ASBA Forms with UPI

Sponsor Bank

A Banker to the Issue which is registered with SEBI and is eligible to act
as a Sponsor Bank in a public issue in terms of applicable SEBI
requirements and has been appointed by the Company in consultation with
the LM to act as a conduit between the Stock Exchanges and NPCI to push
the UP1 Mandate Request in respect of RIls as per the UPI Mechanism, in
this case being [e]
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Systemically Important Non-

Banking Financial Company

Systemically important non-banking financial company as defined under
Regulation 2(1)(iii) of the SEBI ICDR Regulations

Specified Securities

Equity Shares are being offered through this Draft Prospectus

Sponsor Banker

The Banker(s) registered with SEBI which is appointed by our Company to
act as a conduit between the Stock Exchanges and the NPCI in order to push
the mandate collect requests and / or payment instructions of the Retail

Applicants into the UPI, in this case being [® ]

TRS / Transaction Registration
Slip

The slip or document issued by a member of the Syndicate or an SCSB
(only on demand), as the case may be, to the Applicant, as proof of
registration of the Application.

Underwriters to the Issue

[e]

Underwriting Agreement

The Agreement dated [e] entered into between the Underwriters and our
Company.

Unified Payments Interface/ UPI

UPI is an instant payment system developed by the NPCI.

UPI Circulars/ SEBI Circulars

The bidding mechanism that may be used by an RII to make an Application
in the Issue in accordance with SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 01,2018 read
with SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3,
2019,SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28,
2019 and SEBI Circular(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated
October 30, 2023, 2019, the circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, the circular
no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021,
circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021,
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI circular
no SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI
circular no SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023
and SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 any
subsequent circulars or notifications issued by SEBI in this regard and any
subsequent circulars or notifications issued by SEBI in this regard

UPI Application

Collectively, individual investors applying as Retail Individual Inventors in
-the Retail Portion, and Other than retail individual investors applying with
an application size of more than X 200,000 and up to X 500,000 in the Other
than Retail Investors category and applying under the UPI Mechanism.
Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated
April 5, 2022 issued by SEBI, all individual investors applying in public
issues where the application amount is up to ¥ 500,000 shall use UPI and
shall provide their UPI ID in the application form submitted with: (i) a stock
broker registered with a recognized stock exchange (whose name is
mentioned on the website of the stock exchange as eligible for such
activity), (ii) a depository participant (whose name is mentioned on the
website of the stock exchange as eligible for such activity), and (iii) a
registrar to an issue and share transfer agent (whose name is mentioned on
the website of the stock exchange as eligible for such activity)

UPI ID

ID created on Unified Payment Interface (UPI) for single-window mobile
payment system developed by the National Payments Corporation of India
(NPCI).

UPI ID Linked Bank Account

Account of the RIls, applying in the issue using the UPI mechanism, which
will be blocked upon accepting the UPI mandate to the extent of the
appropriate application amount and subsequent debit of funds in the case of
allotment.

UPI Mandate Request / Mandate
Request

A request (intimating the RI1 by way of a notification on the UPI application
and by way of a SMS directing the RII to such UPI application) to the RII
initiated by the Sponsor Bank to authorize blocking of funds on the UPI
application equivalent to Application Amount and subsequent debit of
funds in case of Allotment. In accordance with SEBI Circular No.
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SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 da ted July 26, 2019,
Retail Individual Investors, using the UPI Mechanism may apply through
the SCSBs and mobile applications whose names appears on the website of
the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFi=
yes&intmid=40)
and(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised
Fpi=yes&intmld=43) respectively, as updated from time to time

UPI Mechanism

The bidding mechanism that may be used by an RII to make an Application
in the Issue in accordance with SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 01, 2018

UPI PIN

Password to authenticate UPI transaction.

Willful Defaulter

Willful Defaulter is defined under Regulation 2(1) (lll) of SEBI (ICDR)
Regulations, 2018, means a person or an issuer who or which is categorized
as a willful defaulter by any bank or financial institution (as defined under
the Companies Act, 2013) or consortium thereof, in accordance with the
guidelines on willful defaulters issued by the Reserve Bank of India.

Working Days

In accordance with Regulation 2(1)(mmm) of SEBI (ICDR), Regulations,
2018, working day means all days on which commercial banks in the city
as specified in the offer document are open for business.

- However, till Application / Issue closing date: All days other than 2" and
4™ Saturday of the month, Sunday or a public holiday;

- Post Application / Issue closing date and till the Listing of Equity Shares:
Working days shall be all trading days of stock exchanges excluding
Sundays and bank holidays (in accordance with the SEBI circular no.
SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016).

ABBREVIATIONS

ABBREVIATIONS FULL FORMS

Alc Account

ACS Associate Company Secretary

AGM Annual General Meeting

AlF Alternative Investment Funds as defined in and registered under SEBI AlF Regulations

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

ASBA Applications Supported by Blocked Amount

AY Assessment Year

Bn Billion

CAGR Compounded Annual Growth Rate

CAPEX Capital Expenditure

CDSL Central Depository Services (India) Limited

CEO Chief Executive Officer

CFO Chief Financial Officer

Cll Confederation of Indian Industry

CIN Company ldentification Number

CST Central Sales Tax

Contract Act The Indian Contract Act, 1872 as amended from time to time

COVID-19 Coronavirus disease 2019

CSR Corporate Social Responsibility

DIN Director Identification Number

DP Depository Participant

DP ID Depository Participant‘s Identity

DB Designated Branch
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ABBREVIATIONS

FULL FORMS

DTC

Direct Tax Code, 2013

EBIDTA Earning/Revenues from operations (net) less total expenses (expenses other than finance
cost, depreciation and amortization)

ECS Electronic Clearing System

EGM Extraordinary General Meeting

EOU Export Oriented Unit

EPS Earnings Per Share

ESOP Employee Stock Option Plan

FCNR Foreign Currency Non-Resident Account

FDI Foreign Direct Investment
Foreign Exchange Management Act, 1999, as amended from time to time, and the

FEMA regulations framed there under
Foreign Institutional Investor, as defined under the Securities and Exchange

Flls Board of India (Foreign Institutional Investors) Regulations, 2014, as amended from time
to time and registered with the SEBI under applicable laws in India

FIPB Foreign Investment Promotion Board

FPIs Foreign Portfolio Investor as defined under the SEBI FPI Regulations and registered with
SEBI under applicable laws in India

FTP Foreign Trade Policy,2009

FY/ Fiscal/ Financial
Year

Period of twelve months ended March 31 of that particular year, unless otherwise stated

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange Board
of India (Foreign Venture Capital Investors) Regulations, 2000) registered with SEBI
under applicable laws in India.

GAAP General Accepted Accounting Principles

GDP Gross Domestic Product

GFSR Global Financial Stability Report

Gol/ Government Government of India

GST Goods and Services Tax Act, 2017

HNI High Net worth Individuals

HR Human Resources

HUF Hindu Undivided Family

Indian GAAP Generally Accepted Accounting Principles in India

ICAI Institute of Chartered Accountants of India

ICDR/ ICDR | The Securities and Exchange Board of India (Issue of Capital and Disclosure

Regulations/  SEBI | Requirements) Regulations, 2018 issued by SEBI on September 11, 2018 as amended,

ICDR/ SEBI (ICDR)

including instructions and clarifications issued by SEBI from time to time.

Regulations

ICSI Institute of Company Secretaries Of India

IFRS International Financial Reporting Standards

IFSC Indian Financial System Code

IGST Integrated GST

IMPS Immediate Payment Service

IPR Intellectual Property Rights

IRDA Insurance Regulatory and Development Authority
I.T. Act Income Tax Act, 1961, as amended from time to time
INR/Rs./Rupees/ Indian Rupees, the legal currency of the Republic of India
JV Joint Ventures

Km Kilometres

KMP Key Managerial Personnel

KPI Key Performance Indicators

LM Lead Manager

LMT Lakh Metric Tonnes

Ltd Limited
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Merchant Banker as defined under the Securities and Exchange Board of India (Merchant

MB Bankers) Regulations, 1992, as amended from time to time.
MD Managing Director

MGNREGS Mahatma Gandhi National Rural Employment Guarantee Scheme
MICR Magnetic Ink Character Recognition
Mkt. Market

Mn Million

MOA Memorandum of Association

MoF Ministry of Finance, Government of India
MOU Memorandum of Understanding

MSP Minimum Support Price

N.A./n.a Not Applicable

NACH National Automated Clearing House
NAV Net Asset Value

NBFC Non- Banking Finance Company
NECS National Electronic Clearing System
NEFT National Electronic Fund Transfer
NOC No Objection Certificate

No. Number

NPCI National payments Corporation of India
NPV Net Present Value

NR Non-Resident

NRE Account Non-Resident External Account

NRIs Non-Resident Indians

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited
NTA Net Tangible Assets

OCB Overseas Corporate Bodies

p.a. per annum

P/E Ratio Price/ Earnings Ratio

PAC Persons Acting in Concert

PAN Permanent Account Number

PAT Profit After Tax

PBT Profit Before Tax

PE Private Equity

PE Ratio Price/ Earning Ratio

PIO Persons of Indian Origin

POA Power of Attorney

PPE Personal Protective Equipment

Pvt. Private

Pvt. Ltd. Private Limited

QFI Qualified Foreign Investors

QIB Qualified Institutional Buyers

RBI The Reserve Bank of India

R&D Research and Development

RoC Registrar of Companies

ROE Return on Equity

RONW Return on Net Worth

RTGS Real Time Gross Settlement

SCRA Securities Contract (Regulation) Act, 1956, as amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time.
Sec. Section

Securities Act

The U.S. Securities Act as amended from time to time

SEZ

Special Economic Zone
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FULL FORMS

SGST

State GST

SME

Small and Medium Enterprise

SSI Undertakings

Small Scale Industrial Undertakings

STT

Securities Transaction Tax

TIN Tax Identification Number

TAN Tax Deduction and Collection Account Number

TRS Transaction Registration Slip

TNW Total Net Worth

UIN Unique Identification Number

u/s Under Section

UPI Unified Payment Interface

US/ United States United States of America

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

Venture Capital | Venture Capital Funds as defined and registered with SEBI under Securities and Exchange
Fund(s)/ VCF(s) Board of India (Venture Capital Fund) Regulations, 1996, as amended from time to time.
VAT Value Added Tax

WDV Written Down Value

WEO World Economic Outlook

w.e.f. With Effect From

WTD Whole Time Director

WTO World Trade Organization

YoY Year over year

EXPLANATION FOR KPI METRICS

KPI EXPLANATIONS

Revenue from | Revenue from Operations is used by our management to track the revenue profile of

Operations the business and in turn helps assess the overall financial performance of our Company
and size of our business.

Total income Total income is used by the management to track revenue from operations and other
income

EBITDA EBITDA provides information regarding the operational efficiency of the business.

EBITDA Margin (%) EBITDA Margin (%) is an indicator of the operational profitability and financial
performance of our business.

PAT Profit after tax provides information regarding the overall profitability of the business.

PAT Margin (%) PAT Margin (%) is an indicator of the overall profitability and financial performance
of our business.

Net Worth Net worth is used by the management to ascertain the total value created by the entity
and provides a snapshot of current financial position of the entity.

RoNW (%) RoNW provides how efficiently the Company generates profits from shareholders’
funds.

TECHNICAL/ INDUSTRY RELATED TERMS

TERM DESCRIPTION
uv Ultraviolet
IMF International Monetary Fund
IGU Insulating glass unit
EVA ethylene-vinyl acetate
NIS Nickel Sulphide
BRG Bullet-Resistant Glass
PVB poly vinyl butyral
TPU Thermoplastic polyurethane
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA

Certain Conventions

CL TN L3 CEINNT3 99

In this Draft Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, “Agarwal Toughened Glass
India Limited” and/or or “ATGIL” and/or “Agarwal Toughened”, unless the context otherwise indicates or implies,
refers to Agarwal Toughened Glass India Limited.

All references in this Draft Prospectus to “India” are to the Republic of India. All references in the Draft Prospectus
to the “U.S.”, “USA” or “United States” are to the United States of America. Unless stated otherwise, all references
to page numbers in this Draft Prospectus are to the page numbers of this Draft Prospectus.

Financial Data

Unless stated otherwise, the financial data which is included in this Draft Prospectus is derived from our restated
audited financial statements for the period ended September 30, 2023 and for the Financial Years March 31, 2023,
2022 and 2021 prepared in accordance with Indian GAAP, Accounting Standards, the Companies Act, 2013 (Such
provisions of the Companies Act, 1956 which were in force as on date) and restated financial statements of our
company prepared in accordance with the SEBI ICDR Regulations and the Indian GAAP which are included in this
Draft Prospectus, and set out in the section titled ‘Financial Statements’ beginning on page no.162 of this Draft
Prospectus.

Our Financial Year commences on April 1% of each year and ends on March 31% of the following year, so all references
to a particular Financial Year are to the (12) twelve-month period ended March 31% of that year. In this Draft
Prospectus, discrepancies in any table, graphs or charts between the total and the sums of the amounts listed are due
to rounding-off. Further, figure represented in the BRACKET or with the sign “-” indicates NEGATIVE data in this
Draft Prospectus in relation to our Company and Industries. There are significant differences between Indian GAAP,
IFRS and U.S. GAAP. Our Company has not attempted to explain those differences or quantify their impact on the
financial data included herein, nor do we provide a reconciliation of our financial statements to those under U.S.
GAAP or IFRS and the investors should consult their own advisors regarding such differences and their impact on the
financial data. Accordingly, the degree to which the restated financial statements included in this Draft Prospectus
will provide meaningful information is entirely dependent on the reader's level of familiarity with Indian accounting
practices/ Indian GAAP, the Companies Act and the SEBI Regulations. Any reliance by persons not familiar with
Indian accounting practices on the financial disclosures presented in this Draft Prospectus should accordingly be
limited.

Any percentage amounts, as set forth in the chapters titled ‘Risk Factors’, ‘Business Overview’ and ‘Management's
Discussion and Analysis of Financial Conditions and Results of Operations’ beginning on page 22, 97 and 167,
respectively, of this Draft Prospectus and elsewhere in this Draft Prospectus, unless otherwise indicated, have been
calculated on the basis of our restated financial statements prepared in accordance with Indian GAAP, the Companies
Act and SEBI ICDR Regulations.

Currency and Units of presentation

In this Draft Prospectus, unless the context otherwise requires, all references to;

*  ‘Rupees’ or ‘Rs.” or ‘INR’ or ‘*’are to Indian rupees, the official currency of the Republic of India.

* ‘US Dollars’ or ‘US$’ or ‘USD’ or ‘$’ are to United States Dollars, the official currency of the United States of
America.

All references to the word “Lakh/Lakhs or Lac” mean “One Hundred Thousand”, the word “Crore/Crores” means
“Hundred Lakhs”, the word “Million (million) or Mn” means “Ten Lakhs”, the word “Crores” means “Ten Million”
and the word “Billion (bn)” means “One Hundred Crores”.

Industry and Market Data

Unless stated otherwise, industry data used throughout this Draft Prospectus has been obtained or derived from
industry and government publications, publicly available information and sources. Industry publications generally
state that the information contained in those publications has been obtained from sources believed to be reliable but
that their accuracy and completeness are not guaranteed, and their reliability cannot be assured. Although our
Company believes that industry data used in this Draft Prospectus is reliable, it has not been independently verified.
Further, the extent to which the industry and market data presented in the Draft Prospectus is meaningful depends on
the reader's familiarity with and understanding of the methodologies used in compiling such data. There are no
standard data gathering methodologies in the industry in which we conduct our business, and methodologies and
assumptions may vary widely among different industry sources.
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FORWARD LOOKING STATEMENT

All statements contained in this Draft Prospectus that are not statements of historical facts constitute ‘forward looking
statements. All statements regarding our expected financial condition and results of operations, business, objectives,
strategies, plans, goals and prospects are forward-looking statements. These forward- looking statements include
statements as to our business strategy, our revenue and profitability, planned projects and other matters discussed in
this Draft Prospectus regarding matters that are not historical facts. These forward-looking statements and any other
projections contained in this Draft Prospectus (whether made by us or any third party) are predictions and involve
known and unknown risks, uncertainties and other factors that may cause our actual results, performance or
achievements to be materially different from any future results, performance or achievements expressed or implied by
such forward-looking statements or other projections.

These forward-looking statements can generally be identified by words or phrases such as “will”, “may”, “aim”, “is
likely to result”, “will likely result”, “believe”, “expect”, “will continue”, “anticipate”, “estimate”, “intend”, “plan”,
“contemplate”, “seek to”, “future”, “objective”, “goal”, “project”, “should”, “will pursue” and similar expressions or
variations of such expressions. Similarly, statements that describe our objectives, strategies, plans or goals are also

forward-looking statements.

These forward-looking statements are subject to a number of risks, uncertainties and assumptions that could

significantly affect our current plans and expectations and our future financial condition and results of operations.

Important factors that could cause actual results to differ materially from our expectations include but are not limited

to the followings:

» General economic and business conditions in the markets in which we operate and in the local, regional and
national economies;

« Our ability to successfully implement our growth strategy and expansion plans, technological initiatives, and to
launch and implement various products and business plans for which funds are being raised through this Issue;

» Our ability to respond to customers test and preferences;

» Our ability to meet our capital expenditure requirements;

» Fluctuations in operating costs and impact on the financial results;

« Our ability to attract and retain skilled personnel and the effect of wage pressures and the time required to train
and productively utilize new employees;

» General social and political conditions in India which have an impact on our business activities or investments;

» Potential mergers, acquisitions restructurings and increased competition;

» Occurrences of natural disasters or calamities affecting the areas in which we have operations;

» Market fluctuations and industry dynamics beyond our control;

« Our ability to finance our business growth and obtain financing on favorable terms;

» Our ability to manage our growth and to compete effectively, particularly in new markets and businesses;

» Changes in government policies and regulatory actions that apply to or affect our business;

» Developments affecting the Indian economy; and

+ Inability to meet our obligations, including repayment, financial and other covenants under our debt financing
arrangements.

For a further discussion of factors that could cause our current plans and expectations and actual results to differ,
please refer to the chapters titled ‘Risk Factors’, ‘Business Overview’ and ‘Management’s Discussion and Analysis
of Financial Conditions and Results of Operations’ beginning on page 22, 97 and 167, respectively of this Draft
Prospectus.

Forward looking statements reflects views as of the date of this Draft Prospectus and not a guarantee of future
performance. By their nature, certain risk disclosures are only estimating and could be materially different from what
occurs in the future. As a result, actual future gains or losses could materially differ from those that have been
estimated. Neither our Company, our directors nor the Lead Managers, nor any of their respective affiliates or
associates have any obligation to, and do not intend to, update or otherwise revise any statements reflecting
circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying
assumptions do not come to fruition. In accordance with SEBI requirements, our Company and the Lead Manager will
ensure that investors in India are informed of material developments until the listing and trading permission is granted
by the Stock Exchange(s).
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SECTION Il - SUMMARY OF THE ISSUE DOCUMENT
Summary of our Business

Agarwal Toughened Glass India Limited is in the business of manufacturing toughened glass. Our product portfolio
consists of toughened value addition glasses which are of various thickness and sizes. The toughened value addition
glasses are obtained after processing the float glass. After processing the toughened glass, variety of glasses are further
obtained such as clear toughened glass, laminated toughened glass, reflective toughened glass, tinted toughened glass,
double glazing glass and frosted toughened glass. As a result of its safety and strength, toughened glass is used in a
variety of demanding applications including passenger vehicle windows, shower doors, architectural glass doors and
tables, refrigerator trays, mobile screen protectors, bulletproof glass for diving masks and various types of plates and
cookware etc. Also toughened glass is commonly used in doors, facades, staircases, balustrades and as partitions in
the shopping malls, hospitals, airports, residential apartments, commercial apartments building etc.

From incorporation date till 2015, our company was under the process of setting up its factory unit. From 2016
onwards, our company started it 1% factory unit and the 2" manufacturing unit started in 2022. Within our factory unit
1, float glass is simply converted into toughened glass and within our factory unit 2, toughened glass is then converted
into other variety of value added toughened glasses

Our company is manufacturing various types of toughened glasses as per the quality standards as prescribed by Bureau
of Indian Standard (BIS) for using ISI mark. Our ISO 9001:2015 certification has made our Quality Management
System comparable with the best in the world. All our products are sold in within India only. Our products are being
used by various segment viz., office buildings, hotels, institutions, banks, insurance companies, shopping malls,
diplomatic residences, etc. Our products cater to a range of end use industries including construction, automotive, and
industrial sectors, with a variety of applications such as exterior and interior spaces of residential and commercial
buildings. Our top customers include Window Magic India Pvt. Ltd., Riddhi Siddhi Inovations (India) Pvt. Ltd,
Dhabriya Polywood Limited, Saint Gobain India Pvt. Ltd, Design Kraft Solutions, Jatan Constructions Private
Limited, Narendra Interiors Pvt. Ltd., Royal Glass And Hardware World etc..and our top suppliers include Saint
Gobain India Private Limited, Asahi India Glass Limited, Borosil Renewables Limited, Gold Plus Glass Industries
Limited, Gujarat Guardian Limited, Sisecam Flat Glass India Private Limited etc.

Our company is procuring orders either through direct clients or through our well experienced sales and marketing
team who have the experience in glass industry. Our process time for manufacturing value-added glass and processed
glass, will depend upon the size, thickness, quantity and quality of glasses selected by our client.

For more information on our Company’s business, please refer to chapter titled “Business Overview” on page no. 97
of this Draft Prospectus.

Summary of Our Industry:

OVERVIEW OF FLOAT GLASS INDUSTRY INDIAN FLOAT GLASS MARKET —REVIEW AND
OUTLOOK

Float glass is produced in wide-ranging dimensions, and is available in sizes of 0.4 mm to 25 mm thickness. Apart
from aesthetic utility, it serves functional utility such as privacy, energy conservation, safety, protection against fire,
and noise insulation.

Float glass is largely being used as a material in building and construction industry. It directly or indirectly competes
with other building materials such as paints, plywood and laminates and ceramic tiles. Float glass is expected to be
amongst the fastest growing building materials in India.

FLOAT GLASS MARKET IN INDIA

Indian Float glass manufacturing is a highly consolidated industry with only five organized players and no unorganized
players. According to CRISIL Report, demand for float glass at 3.4 million tonnes in India in Fiscal 2022. CRISIL
Research has considered unprocessed glass, covering clear, tinted, mirror, reflective, lacquered and frosted glass as
a part of float glass market. Demand for float glass is estimated to have grown from 1.9 million tonnes in Fiscal 2016
to 2.6 million tonnes in Fiscal 2021, implying a 6.0% CAGR. The domestic demand is estimated to have grown at a
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healthy 8.5% CAGR over Fiscals 2016 to 2020, even as COVID-19 hurt demand sentiment in Fiscal 2021, posting a
marginal decline of approximately 4%. Deman is expected to recover sharply to 3.4 million tonnes in Fiscal 2022,
driven by pent-up demand and faster-than-anticipated recovery in the buildings and construction segment. Imports
form a significant proportion of domestic demand, indicating scope for expansion of domestic manufacturing capacity.
Imports historically have been high due to limitation in domestic capacity. Secular tailwinds in place supporting
domestic glass manufacturers. Imports, which typically range from 20% to 30% of domestic demand, are expected
to shoot up to 34% of domestic demand in Fiscal 2022. A majority of this import was of clear glass.

IMPORT-EXPORT SCENARIO FOR THE FLOAT GLASS INDUSTRY

Float glass imports in India grew at 4.3% CAGR over fiscal 2016 to 2020 period. Clear, reflective and tinted glass
together accounted for more than 90% of imports. Clear glass imports grew at a 2.7% CAGR during fiscals 2016 to
2020, while those of value-added glass grew at 6% CAGR. Indonesia, Malaysia, Thailand, China, Iran and Bangladesh
are among key import partners for India. Imports from Malaysia, Thailand and Bangladesh rose by approximately
350%, approximately 22%, approximately 52% CAGRs over Fiscals 2016 to 2021.

Imports were on a decline due to general economic over Fiscal 2019 to 2020. Imports declined further as COVID-19
pandemic struck globally. Even as the global COVID-19 situation improved, imports of float glass were subdued due
to higher freight rates amid shortage of containers. In Fiscal 2022, as the container availability and domestic demand
scenario improved, imports of float glass surged to Fiscal 2020 level over April-October 2021.

For more information on our Company’s business, please refer to chapter titled “Industry Overview” on page no. 86
of this Draft Prospectus

Names of the Promoters

As on date of this Draft Prospectus, our Promoters are Mrs. Anita Uma Shankar Agarwal, Mr. Uma Shankar
Sanwarmal Agarwal And Mr. Mahesh Kumar Sanwarmal Agarwal.

Size of the Issue

This is the Fresh Issue of Equity Shares. Initial Public Offer is of 50,40,000 Equity Shares values of Rs.10 each of the
Company for cash at a price of Rs. 96.00 per Equity Share (including a share premium of Rs. 86.00 per Equity Share)
aggregating up to Rs. 4838.40 Lakhs.

Objects of the Issue

The proposed utilization of the Gross Proceeds from the Fresh Issue is set forth below:
(Rs. In Lakhs)

Sr. No. Objects of the Issue IPO Proceeds
1. Repayment of certain borrowings 610.06
2. Purchase of machinery for our existing manufacturing unit 325.00
3. To meet the Working Capital requirements 2500.00
4, General Corporate Expenses * 1203.34
5. Issue Expenses 200.00
Total 4838.40

* The amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Issue.
Offer for Sale-There is no Offer for Sale as Our Company is making only a Fresh Initial Public Offer/Issue.

For detailed information on the “Objects of the Issue”, please refer to chapter titled “Objects of the Issue” on page
no. 70 of this Draft Prospectus.
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Pre-lssue Shareholding of the Promoter and Promoter Group

The aggregate shareholding of Our Promoter and Promoter Group before the Issue is set forth below:

Sr Pre-lIssue Post-lIssue
N ' Name of the Shareholders No. of equity | Asa % of Pre- | No. of equity | Asa % of Post-
0. . .
shares Issued Capital shares Issue Capital
A Promoters
Mrs. Anita Uma  Shankar | 7, 50 14.42 17,12,500 10.12
Agarwal
Mr. Uma Shankar Sanwarmal 4.42.750 373 4.42.750 262
Agarwal
Mr. Mahesh Kumar Sanwarmal | 55 55 55 28.49 33,83,250 20,00
Agarwal
TOTAL (A) 55,38,500 46.64 55,38,500 32.74
B Promoter Group & Relatives
Mrs. Sharda Mahesh Kumar | o g 37.05 44,00,000 26.01
Agarwal
Mrs. Sharda Devi Sanwarmal 8,25.000 6.95 8,25.000 488
Agarwal
Mr.  Mayur  Uma  Shankar | 4 g7 50 3.26 3,87,500 2.29
Agarwal
Ms. Palak Mahesh Kumar 1,50,000 196 1,50,000 0.89
Agarwal
TOTAL (B) 57,62,500 48.53 57,62,500 34.07
C TOTAL (A+B) 1,13,01,000 95.17 1,13,01,000 66.81

For further details relating to the allotment of Equity Shares to our Promoters and Promoter Group members, please

refer to the chapter titled ‘ Capital Structure’ beginning on page no. 56 of this Draft Prospectus.

Financial Information

The following tables set forth details the financial information as per the Restated Financial Statements for the period

ended September 30, 2023 and for the financial year ended on March 31, 2023, 2022 and 2021.

(Rs. in Lakhs)

As at March 31,

Particulars As on Sep 30, 2023 2003 2022 2021
Share Capital 475.00 475.00 475.00 475.00
Net Worth 1,235.09 783.06 676.71 561.55
Total Revenue from operations 1,910.20 4,060.32 3,471.99 2,293.63
Profit after Tax 434.47 99.40 49.32 20.74
EPS (in Rs.)- Basis & Diluted 9.15 2.09 1.04 0.52
NAYV per equity share (in Rs.) 25.22 16.07 13.98 12.94
EBITDA 784.97 528.10 472.79 296.10
RONW % 48.36 17.36 7.43 3.37

For detail information, please refer to the chapters and notes mentioned therein titled ‘Restated Financial Statement’
and ‘Management's Discussion and Analysis of Financial Conditions and Results of Operations’ beginning on page
no. 162 and 167 respectively of this Draft Prospectus.

Auditors’ Qualifications which have not been given effect to in the Restated Financial Statements

Independent Auditor’s Report on Restated Financial Statements is issued by M/s Jethani And Associates, Chartered
Accountants, Mumbai contains following Qualifications.
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The Restated Financial Statements do not contain any qualification requiring adjustments by the Auditors.
Summary of the Outstanding Litigations

For further details in relation to legal proceedings involving our Company, Promoters, Directors and Group
Companies, please refer chapters titled “Outstanding Litigation and Material Developments” and “Risk Factors” on
page no. 211 and 22, respectively, of this Draft Prospectus.

Risk Factors

An investment in the Equity Shares involves a high degree of risk. Potential Investors should carefully consider all
the information in this Draft Prospectus and are advised to read the section titled “Risk Factors” beginning on page
no. 22 of this Draft Prospectus, including the risks and uncertainties, before making/taking an investment decision in
our Equity Shares.

In making an investment decision prospective investor must rely on their own examination of our Company and the
terms of this issue including the merits and risks involved. The risks described in the said chapter are relevant to the
industries our Company is engaged in, our Company and our Equity Shares. Any potential investor in, and subscriber
of, the Equity Shares should also pay particular attention to the fact that we are governed in India by a legal and
regulatory environment in which some material respects may be different from that which prevails in other countries.
For further details, please refer to the Section titled “Risk Factors” beginning from page no. 22 of this Draft Prospectus.
Summary of Contingent Liabilities

As on the date of filing the Draft Prospectus, the company does not have contingent liabilities. For details, please refer
to the chapter titled “Restated Financial Information” beginning on Page no. 162 of this Draft Prospectus.

Summary of Related Party Transactions

(X In Lakhs)
Amount of Amount Amount of Amount
transaction | outstanding | transaction | outstanding
during the ason during the ason
Related Party | Relationship | Transaction | Period | September | period | March 31,
y P ended 30, 2023 ended 2023
September | (Payable)/ | March 31, | (Payable)/
30, 2023 Receivable 2023 Receivable
Loan Taken 8.50 17.88
- (22.21) (13.72)
Mahesh Kumar Director Loan Repaid - 88.50
Agarwal Salary "I 900 7.95 18.00 3.01
Remuneration ' (7.95) ' (3.01)
Uma  Shankar . Loan Taken - -
Agarwal Director Loan Repaid . (18.46) 30.00 (18.46)
Relative for | Loan Taken - 5.35
Sharda Agarwal Director Loan Repaid . (6.60) 9.65 (6.60)
. Managing Loan Taken - 5.00
Anita Agarwal Director Loan Repaid - (25.25) - (25.25)
Relati ‘ Loan Taken - 3.80
elative  for - - -
Mayur Agarwal Director Loan Repaid - 0.59
Staff Advances - - - -
) ) Loan Taken - (6.24) 14.24 (6.24)
Sharda Devi R(_alatlve for Loan Repaid _ . 800 .
Agarwal Director
Sale of goods - - - -
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Amount of Amount Amount of Amount
transaction | outstanding | transaction | outstanding
Name of Nature of Nature of durln_g (tjhe as onb durm_g (tjhe as cr>]n
Related Party | Relationship Transaction perio September perio March 31,
ended 30, 2023 ended 2023
September | (Payable)/ | March 31, | (Payable)/
30, 2023 Receivable 2023 Receivable
Surendra Relative for | Loan Taken - -
Agarwal Director Loan Repaid 3 (15.54) 30.00 (15.54)
; in | Loan Taken 1.34 2.68
Agarwal Glass Proprietorship . (5.92) (4.58)
: concern  of | Loan Repaid - -
Emporium lati
Relative Sale of goods 13.91 37.61 32.01 30.11
Entity in | Sale of goods 24.61 - 18.96 -
Agarwal Float | Which a
Glass India | Director is a | purchase of
Limited Member  Or | goods 48.84 (116.10) 294.52 (101.50)
Director
Agarwal Vendor
Fortune  India . .| Advances 4.65 (1.42) 4565 (1.35)
o Entity in
Limited .
Which a
(formerly . .
known as Devki Director s a purchase of
. Member  Or 16.14 (9.04) - -
Leasing & Di goods
. . irector
Finance Limited
)
Proprietorship | Sale of goods 0.01 107.75 0.02 107.74
Hardik glasses | oncem  of
g Relative  of | Purchase of - - 20.03 -
Director goods
Amount of Amount Amount of Amount
transaction | outstanding | transaction | outstanding
Name of Nature of Nature of during the ason during the ason
Related Relationshi Transaction period March 31, period March 31,
Party P ended 2022 ended 2021
March 31, | (Payable)/ | March 31, | (Payable)/
2022 Receivable 2021 Receivable
Loan Taken 71.80 23.10
Mahesh - (84.34) (28.32)
Kumar Director Loan Repaid 15.78 -
Agarwal Salay 11 4800 (5.59) 12.00 (5.59)
Remuneration
Uma Shankar . Loan Taken 7.55 -
Agarwal Director Loan Repaid 32.55 (48.46) 7.55 (73.46)
Sharda Relative for | Loan Taken 13.36 69.80
Agarwal Director Loan Repaid 39.61 (10.90) 37.76 (37.15)
Anita Managing Loan Taken 20.00 -
Agarwal Director Loan Repaid 9.00 (20.25) ) (9.25)
) Loan Taken 6.00 ) - )
Mayur Rglatlve for M oan Repaid 6.00 N
Agarwal Director
Staff Advances 5.00 5.00 - -
Sharda Devi | Relative for | Loan Taken 15.00 -
; - - (6.00)
Agarwal Director Loan Repaid 21.00 -
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Amount of Amount Amount of Amount
transaction | outstanding | transaction | outstanding
Name of Nature of Nature of during the ason during the ason
Related Relationship Transaction period March 31, period March 31,
Party ended 2022 ended 2021
March 31, | (Payable)/ | March 31, | (Payable)/
2022 Receivable 2021 Receivable
Sale of goods - - 0.79
Surendra Relative for | Loan Taken - 15.00
Agarwal Director Loan Repaid - (45.54) - (45.54)
Proprietorship Loan Taken 2.68 1.12
Agarwal
Glnss concern - 0f " oan Repaid : 190 500 0.77
Emporium 1 i o Sale of goods 21.32 21.78 31.40 29.68
Agarwal Er_1tity in Which a | Sale of goods 304.78 101.56 82.94 -
Float Glass Director s a purchase of
India Limited | MeMPer — OF | ¢ ods 346.13 - 73.56 (81.36)
Director
Agarwal
Fortune India
I(;‘:)nrqur:Z?Iy Er)tity in Which a
Known as Director is a | Vendor i i i i
. Member Or | Advances
Devki Director
Leasing &
Finance
Limited )
Proprietorship Sale of goods - 101.00 - 85.60
Hardik concern of
glasses Relative of purchase of 54.75 - 19.57 -
Director goods

For detailed information on the Related Party Transaction on our Company, please refer “Annexure - XXXVI:
Statement of details of Related Party Transactions” appearing on page no. 193 of this Draft Prospectus under Chapter
titled “Restated Financial Information” beginning on Page no. 162 of this Draft Prospectus.

Details of Financing Arrangements

The Promoters, member of Promoter Group, the Directors of the Company which a Promoter of the Issuer, the Director
of our company and their relatives have not financed the purchase by any other person of securities of our Company
other than in the normal course of the Business of the financing entity during the period of six months immediately
preceding the date of filing of this Draft Prospectus.

Cost of Acquisition of Shares &Weighted Average Cost of the Shares Acquired by our Promoter

The weighted average price of the equity shares acquired by our Promoter within last one (1) year from the date of
filing of this Draft Prospectus are set forth below:

Name of Promoter No. of equity share held * Average costR(;f)a#cEqmsmon (in
Mrs. Anita Uma Shankar Agarwal 10,27,500 Negligible
Mr. Uma Shankar Sanwarmal Agarwal 2,65,650 Negligible
Mr. Mahesh Kumar Sanwarmal Agarwal 20,29,950 Negligible

*Cost of acquisition of 33,23,100 equity shares is negligible as the shares allotted are bonus shares with Nil cost of

acquisition.

# As certified by M/s Jethani And Associates, Chartered Accountants, by way of their certificate dated December 01,

2023.
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Average Cost of Acquisition of Shares

The average cost of acquisition of Equity Shares by our Promoters is set forth in the table below:

Name of Promoter No. of equity share held Average cos;osf)a;qumtlon (in
Mrs. Anita Uma Shankar Agarwal 17,12,500 4.00
Mr. Uma Shankar Sanwarmal Agarwal 4,42,750 4.00
Mr. Mahesh Kumar Sanwarmal Agarwal 33,83,250 3.82

# As certified by M/s Jethani And Associates, Chartered Accountants, by way of their certificate dated December 01,
2023.

For further details, please refer to the chapter titled “Capital Structure” on page 56 of this Draft Prospectus.
Pre-1PO Placement

Our Company has not placed any Pre-IPO Placement as on date of filing this Draft Prospectus.

Equity Shares issued for Consideration Other Than Cash

Except as disclosed below, our Company has not issued any other equity shares for consideration other than cash
during last one year preceding the date of filing this Draft Prospectus:

Date of No. of Equit Face Issue Nature / Reason
allotment Sha.res Al?ottt)a/d Value Price of Nature of Consideration
(Rs.) (Rs.) Allotment
30-10- Bonus Issue in the ratio of
2023 71,25,000 10.00 - Further Issue 11

Split / Consolidation of Equity Shares

Our Company has not done any split or consolidation of Equity Shares during the last one year from the date of filing
this Draft Prospectus.

Exemption from complying with any provisions of Securities Laws, if any, Granted by SEBI

Our company has not applied or received any exemption from complying with any provisions of securities laws by
SEBI.
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SECTION Il - RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the information
in this Draft Prospectus, including the risks and uncertainties summarised below, before making an investment in our
Equity Shares. The risks described below are relevant to, the industries our Company is engaged in, our Company
and our Equity Shares. To obtain a complete understanding of our Company, you should read this section in
conjunction with ‘Our Business’ and ‘Management’s Discussion and Analysis of Financial Condition and Results of
Operations’ on page 97 and 167 respectively, of this Draft Prospectus as well as the other financial and statistical
information contained in this Draft Prospectus. Prior to making an investment decision, prospective investors should
carefully consider all of the information contained in ‘Financial Statements’ on page 162 of this Draft Prospectus.
Unless stated otherwise, the financial data in this section is as per our financial statements prepared in accordance
with Indian GAAP, as restated.

If any one or more of the following risks as well as other risks and uncertainties discussed in this Draft Prospectus
were to occur, our business, financial condition and results of our operation could suffer material adverse effects, and
could cause the trading price of our Equity Shares and the value of investment in the Equity Shares to materially
decline which could result in the loss of all or part of your investment.

This Draft Prospectus also contains forward looking statements that involve risks and uncertainties. Our actual results
could differ materially from those anticipated in these forward-looking statements as a result of many factors,
including the considerations described below and elsewhere in this Draft Prospectus.

These risks are not the only ones that our Company face. Our business operations could also be affected by additional
factors that are not presently known to us or that we currently consider to be immaterial to our operations. Unless
specified or quantified in the relevant risk factors below, we are not in a position to quantify financial or other
implication of any risks mentioned herein.

Materiality

The Risk factors have been determined on the basis of their materiality. The following factors have been considered
for determining the materiality.

1. Some events may not be material individually but may be material when considered collectively.
2. Some events may have an impact which is qualitative though not quantitative.
3. Some events may not be material at present but may have a material impact in the future.

INTERNAL RISK FACTORS

1. There are certain outstanding legal proceeding involving our Company, Promoter, Directors and Promoter
Group Members which may adversely affect our business, financial condition and results of operations.

There are certain proceedings pending at different levels of adjudication before various authorities, enquiry officers
and appellate forums. Such proceedings could divert management time, attention and consume financial resources
in their defence. Further, an adverse judgment in some of these proceedings could have an adverse impact on our
business, financial condition and results of operations. A summary of the outstanding proceedings against our
Company, Promoter, Directors and Promoter Group Members as disclosed in this Draft Prospectus, to the extent
quantifiable, have been set out below:

(Rs. in Lakhs)

Outstanding Disciplinary Material | Aggregate
Name of Criminal Tax Statutory or actions by the Civil amount
Entity Proceedings | Proceedings | Regulatory SEBI or Stock Litigati |
) itigations | involved
Proceedings Exchanges
Company
By the 3 - - - - 8.67
Company
Against the - 9 - - - 37.43
Company
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Name of
Entity

Criminal
Proceedings

Tax
Proceedings

Outstanding
Statutory or
Regulatory
Proceedings

Disciplinary
actions by the
SEBI or Stock

Exchanges

Material
Civil
Litigations

Aggregate
amount
involved

Promoter
By the
Promoter
Against the - - - - - -
Promoter
Directors
By the
Directors
Against the - - - - - -
Directors
Group Companies
By the - - - - - -
Group
Companies
Against the - - - - - -
Group
Companies
The table above does not include those penalties, interests and costs, if any, which may be imposed or which may
have been pleaded but not quantified in the course of legal proceedings, or which the Court / Tribunal otherwise
has the discretion to impose. The imposition and amount of such penalties / interests / costs are at the discretion
of the court / tribunal where the case is pending. Such liability, if any, would crystallize only on the order of the
tribunal where the case(s) is / are pending.

8.67

8.67

For further details, please refer to section titled "Outstanding Litigation and Material Developments" beginning
on page 211 of this Draft Prospectus.

. We intend to use a portion of the Net Proceeds to prepay / repay certain loan facilities.

One of the objects of the Issue is the pre-payment / repayment of certain loan facilities, in full or in part, availed
by our Company. Our Company intends to utilise an amount of up to Rs. 610.06 Lakhs from the Net Proceeds,
constituting 27.59 % of the total Fresh Issue Size, towards the prepayment / repayment of these loan facilities. For
details of the outstanding loans proposed for repayment or prepayment, in full or in part from the Net Proceeds,
without any obligation to any particular bank or financial institution, see “Objects of the Issue — Details of the
Objects — Repayment of certain borrowings” on page no. 71 of this Draft Prospectus. The amount utilized to
prepay / repay these loans will, therefore, not be available for investment in our business and will not result in any
immediate increase in the value of your investment in our Equity Shares.

. Our Company is yet to place orders for of the machineries. Any delay in placing orders or procurement of such
machineries or variation in purchase rate, may further delay the schedule of implementation and increase the
cost of purchasing the machineries.

Our Company has received third party quotations for the machineries required to be installed at our existing
manufacturing unit. For details, please refer to the chapter titled “Objects of Issue” beginning on page no. 70 of
the Draft Prospectus. Although, we have identified the type of machineries to be purchased for the existing
manufacturing unit, we are yet to place order for 100% of the machineries. Further, the cost of the machineries is
based on the quotations received from suppliers and such quotations are subject to change due to various factors
such as, change in supplier of equipment, change in the government regulation and policies, change in
management’s view of desirability of the current plans, possible cost overruns, etc. Since, we have not yet placed
orders for the said machineries we cannot assure that we will be able to procure the same in a timely manner and
at the same price at which the quotations have been received. Delay in procurement of the same or fluctuation in
rates can cause time and cost overrun in the implementation of our proposed project and can also compel us to buy
such machineries at a higher price, thus causing the budgeted cost to vary. As a result, our business, financial
condition, results of operations and prospects could be materially and adversely affected.
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4,

If we are unable to attract new clients or retain our existing clients or default in payments, the growth of our
business and cash flows will be adversely affected.

Default or delays in payments by a significant portion of our customers may have an adverse effect on cash flows,
results of operations and financial condition. Default or delays in payments by a significant portion of our
customers may have an adverse effect on cash flows, results of operations and financial condition. However, our
top 10 customers contributed 21.66 %, Nil %, 10.55 % and 13.18 % of our revenues from operations for the period
ended September 30, 2023 and for the year ended March 31, 2023, 2022 and 2021, respectively. To increase our
revenue and cash flows, we must regularly add new clients. If we are unable to generate sufficient sales or if our
existing or new clients do not perceive our services to be of sufficiently high value and quality, we may not be
able to increase sales and our operating results would be adversely affected. In addition, our existing clients have
no obligation to repeat contracts and/ or place new orders with us due to various factors including client service
satisfaction, quality of product sold, meet the client’s deliverable timeline, our pricing as compared to that of our
competitors etc. If we fail to achieve repetitive orders from existing clients or to add new clients, our operating
results will suffer, and our revenue growth, cash flows and profitability may be materially and adversely affected.

We are dependent upon few suppliers for the material requirements of our business. Further, we do not have
definitive agreements or fixed terms of trade with most of our suppliers. Failure to successfully leverage our
relationships with existing suppliers or to identify new suppliers could adversely affect our business operations.

Our top 10 suppliers contributed 76.83%, 80.43 %, 87.09 % and 54.66 % of our revenues from operations for the
period ended September 30, 2023 and for the year ended March 31, 2023, 2022 and 2021, respectively. In our
industry, generally there are no definitive agreements with the suppliers of the products we sell. We also do not
have any long-term supply agreements with our suppliers or distributors and we procure our products on a purchase
order basis Since there are no fixed terms of trade, the discounts and schemes for our customers are decided based
on the size and nature of project and mainly it is based on the length of project and payment cycle under any
particular project and sometime negotiation skill of the procurement team. If we are unable to continue to procure
supplies at competitive prices, our margins and business will be adversely affected. Any problems faced by our
supplier resulting in delays or non-adherence to quality requirements could adversely impact our ability to meet
our customer’s requirements in time and our operations would be affected to the extent we are unable to line up
supplies from alternate suppliers. If we fail to successfully leverage our existing and new relationships with
suppliers, our business and financial performance could be adversely affected.

Our Company’s business operations are done PAN India specifically from Rajasthan and any downturn and/
or any economic, regulatory, social and political change in any of the Indian states in which we operate or seek
to operate may affect our market share and/ or may adversely affect our business, financial condition and
results of operations.

Our Company conducts its business operations on PAN India bases. Majority of our products are sold particularly
in state of Rajasthan. Any occurrence of change in the customers taste and preference and/ or any other
contingencies, we may not be able to effectively sell our products in these markets and as a result our revenues
and profitability may be adversely affected. This concentration of our business sales and revenues from Rajasthan,
subjects us to various risks including but not limited to the risks such as reduction in the demand for our products,
change in customer’s requirements, high pricing of our product, entry of any other competitors, economic
slowdown in Western India, regional natural disasters, political discord or riots in the region where our products
are sold, constraints on our ability to diversify across states and perception by our potential clients etc. Further,
any failure in expanding our revenue sources from the existing markets in which we operate may lead to loss of
opportunity in earning higher revenues thereby effecting our growth, business, results of operations and financial
condition.

. We do not own the premises in which our registered office and factory units are located and the same are on

lease arrangement. Any termination of such lease/license and/or non-renewal thereof and attachment by
Property Owner could adversely affect our operations.

Our registered office, both our factory units are on leased and our Company has entered into an agreement with
Lessors for leasing the said premises. For details, please refer to “Our Business Overview- Our immovable
properties” page no. 120 of this Draft Prospectus. Our business operations are also conducted from the said
premises. As per the lease agreement, if there are any non-compliance by us in relation to any term of lease, lease
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fee and any other terms and conditions, the lease may result in the termination of the lease agreement and
consequently we have to vacate the said premises. We also cannot assure you that lessor will not terminate the
lease agreement, which would require us to locate to another premise and may have an adverse effect on our
conducting our business operations. In case, we may have to re-locate to another premise and/or agree to pay the
extra amount for using the same premises. Increase in lease structure will lead to increase of our expenditure which
in turn may affect our revenue and increase of operational cost. Also, searching for the suitable location, setting
the branch from the scratch and relocating the inventory from location to another, may lead to loss of clients,
reduction in sales thereby affecting our profitability.

8. Our existing factory units are concentrated in a single region i.e., Rajasthan and the inability to operate and
grow our business in this particular region may have an adverse effect on our business, financial condition,
results of operations, cash flows and future business prospects.

Our factory units is located at Rajasthan, which exposes us to risks of concentration. Our success depends on our
ability to successfully manufacture and deliver our products to meet our customer demand. Although in the past
we have not experienced instances of operating risks, however our manufacturing facility is susceptible to damage
or interruption or operating risks, such as human error, power loss, breakdown or failure of equipment, power
supply or processes, performance below expected levels of output or efficiency, obsolescence, loss of services of
our external contractors, terrorist attacks, acts of war, break-ins, earthquakes, other natural disasters and industrial
accidents and similar events. It is also subject to operating risk arising from compliance with the directives of
relevant government authorities. Operating risks may result in personal injury and property damage and in the
imposition of civil and criminal penalties. If our Company experiences delays in production or shutdowns at our
facility due to any reason, including disruptions caused by disputes with its workforce or any external factors, our
Company’s operations will be significantly affected, which in turn would have a material adverse effect on its
business, financial condition and results of operations.

9. We have working capital requirements. If we experience insufficient cash flows to make required payments on
our debt or fund working capital requirements, there may be an adverse effect on our results of operations.

Our business requires significant amount of working capital and major portion of our working capital is utilized
towards debtors and inventories. Our Trade Receivables for the period ended September 30, 2023 and for the
financial year ended March 31, 2023, March 31, 2022, March 31, 2021 were Rs. 939.32 Lakhs, Rs. 896.89 Lakhs,
Rs. 749.98 Lakhs and Rs. 606.03 Lakhs respectively and our inventories for the period ended September 30, 2023
and for the financial year ended March 31, 2023, March 31, 2022 and March 31, 2021 were Rs. 1378.80 Lakhs,
Rs. 973.43 Lakhs, Rs. 844.78 Lakhs and Rs. 778.95 Lakhs respectively.

The results of operations of our business are dependent on our ability to effectively manage our inventory and
trade receivables. To effectively manage our trade receivables, we must be able to accurately evaluate the credit
worthiness of our customers and ensure that suitable terms and conditions are given to them in order to ensure our
continued relationship with them. However, if our management fails to accurately evaluate the terms and
conditions with our customers, it may lead to write-offs bad debts and/ or delay in recoveries which could lead to
a liquidity crunch, thereby adversely affecting our business and results of operations. A liquidity crunch may also
result in increased working capital borrowings and, consequently, higher finance cost which will adversely impact
our profitability.

Our inability to maintain sufficient cash flow, credit facility and other sourcing of funding, in a timely manner, or
at all, to meet the requirement of working capital or pay out debts, could adversely affect our financial condition
and result of our operations. In the event we are not able to recover our dues from our trade receivables or sell our
inventory, we may not be able to maintain our Sales level and thus adversely affecting our financial health.

For further details of working capital requirements, please refer to the chapter titled "Objects of the Issue" on page
70 of the Draft Prospectus.

10. Our inability to effectively manage our growth or to successfully implement our business plan and growth
strategies could have an adverse effect on our business, results of operations and financial condition. The
success of our business will depend greatly on our ability to effectively implement our business and growth
strategies.
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Our growth strategies require us to develop and strengthen relationships with existing customers for our business
who may drive high volume orders on an ongoing basis. Our total revenue for period ended September 30, 2023
and for the period ended March 31, 2023, March 31, 2022, March 31, 2021 is Rs. 1910.20 Lakhs, Rs. 4,060.32
Lakhs, Rs. 3,471.99 and Rs. 2,293.63 Lakhs. To remain competitive, we seek to increase our business from existing
customers and by adding new customers, as well as expanding into new geographical markets.

Our success in implementing our growth strategies may be affected by:

« Our ability to cater to the customer requirements, tastes and preferences;
 our ability to maintain the quality of our services;

« our ability to increase our geographic presence;

» our ability to compete effectively with existing and future competitors,

« changes in the Indian or international regulatory environment applicable to us.

Many of these factors are beyond our control and there is no assurance that we will succeed in implementing our
strategies. While we have successfully executed our business strategies in the past, there can be no assurance that
we will be able to execute our strategies on time and within our estimated budget, or that our expansion and
development plans will increase our profitability.

Any of these factors could adversely impact our results of operations. We expect our growth strategies to place
significant demands on our management, financial and other resources and require us to continue developing and
improving our operational, financial and other internal controls. Our inability to manage our business and growth
strategies could have a material adverse effect on our business, financial condition and profitability.

Information relating to our installed capacities and the historical capacity utilization of our factory units
included in this Draft Prospectus is based on various assumptions and estimates and future production and
capacity utilization may vary.

Information relating to our historical installed capacities and capacity utilization of our both factory units included
in this Draft Prospectus is disclosed based on certificate dated 08-01-2024 as provided by the Management of the
Company. For details, see “Our Business —Capacity and Capacity Utilisation” on page 100 of the Draft
Prospectus. The fluctuation-increase or decrease in capacity utilization in any financial year is mainly dependent
on the size of the projects, production cycle and the technical parameters of manufacturing the glass. Actual
utilization rates may differ significantly from the estimated installed capacities or historical estimated capacity
utilization information of our facilities. In addition, we are unable to present the average estimated annual installed
capacity for our other products category due to the nature of and the range of products included in our other
products category.

Some of our Group Companies are engaged in the same line of business to that of our Company and may have
incurred losses in the past. There are no non-compete agreements between our Company and Promoter Group
Entities and/ Promoter Group Members. However, we cannot assure that our Promoter and Promoter Group
members will not favour the interests of such entities over our interest or that the said entities will not expand
which may increase our competition and may adversely affect business operations and financial condition of
our Company.

Some of our Group Companies namely, Agarwal Float Glass India Limited and Agarwal Fortune India Limited
have objects that are broadly similar to our Company although specifically our company is manufacturing
specifically toughen glass only and our group companies are trading specifically float glass only. For detail on our
Group Companies, please refer to “Our Group Companies/ Entities” beginning on page no. 138 of the Prospectus.
We have not entered into any non-compete agreement with the said entities. We cannot assure that our Promoter/
Promoter Group who has common interest in said entities will not favour the interest of the said entity. As a result,
conflicts of interests can arise on account of common suppliers/ customers and in allocating business opportunities
amongst our Company and our Promoter Group entity in circumstances where our respective interests diverge.
Any such present and future conflicts could have a material adverse effect on our reputation, business, results of
operations and financial condition which may adversely affect our profitability and results of operations.

Further, except for Agarwal Fortune India Limited incurring loss of Rs. 31.52 Lakhs and Rs. 17.42 Lakhs in FY
2021-22 and FY 2020-21, respectively, none of our other group companies have incurred loss in the past. The
loss incurred by group companies do not have any impact on overall revenue of our company. There can be no
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assurance that our group companies will not incur losses in the future, which may have an adverse effect on our
reputation and business.

13. We may be able to sufficiently protect, or continue our intellectual property and other proprietary rights.

We have registered ” trademark of our Company. For further details, please see “Government and
Other Statutory Approvals” beginning on page 215 of this Draft Prospectus. We cannot
guarantee that any of our registered or unregistered intellectual property rights or our know-how, or claims thereto,
will now or in the future successfully protect what we consider to be the intellectual property underlying our
products and business, or that our rights will not be opposed or otherwise challenged. While we endeavour to
ensure that we comply with the intellectual property rights, there can be no assurance that we will not face any
intellectual property infringement claims brought by third parties. Any claims of infringement, regardless of merit
or resolution of such claims, could force us to incur significant costs in responding to, defending and resolving
such claims and may divert the efforts and attention of our management away from our business. Further, our
registered trademark was registered and owned by our company and one of our Group Entity i.e. Agarwal Float
Glass India Limited also uses the said logo. Our company has is our logo and we have provided them the NOC for
using the said logo. We could be required to change the name of our Company which carry the prefix "Agarwal",
pay third party infringement claims or obtain fresh licenses resulting from a name change. The occurrence of any
of the foregoing could result in unexpected expenses.

14. Unsecured loans taken by our Company can be recalled by the lenders at any time.

Our Company has currently availed unsecured loans from certain lenders. These loans may be recalled by the
lenders at any time. In the event that, any lender seeks a repayment of any such loan, our Company would need to
find alternative sources of financing, which may not be available on commercially reasonable terms, or at all and
this may affect our Company’s liquidity. If we are unable to procure such financing, we may not have adequate
working capital to maintain the desired inventory level. As a result, any such demand may materially and adversely
affect our business, cash flows, financial condition and results of operations. For further details on financing
arrangements entered into by our Company, see "Financial Indebtedness" on page 210 of this Draft Prospectus.

15. Our financing agreements contain covenants that limit our flexibility in operating our business. Our inability
to meet our obligations, including financial and other covenants under our debt financing arrangements could
adversely affect our business, results of operations and financial condition.

As on September 30, 2023, our total outstanding indebtedness was Rs. 2,937.54 Lakhs which includes secured and
unsecured borrowings. For details on our borrowings, please refer to chapter titles “Financial Indebtedness”
beginning from page no. 210 of this Draft Prospectus. Our ability to meet our debt service obligations and repay
our outstanding borrowings will depend primarily on the cash generated by our businesses. Further, our financing
agreements contain certain restrictive covenants that limit our ability to undertake certain types of transactions,
any of which could adversely affect our business and financial condition. We are required to obtain prior approval
from our lenders for, among other things, but not limited to effecting any change in the management/Board of the
Company, declaration of dividend, capital structure of the Company; undertake any new project, implement any
scheme of expansion or acquire fixed assets, enter into borrowing arrangement either secured or unsecured with
any other bank/financial institution/Company or otherwise, formulate any scheme of amalgamation, acquisition,
merger, or reconstruction etc. We have received No Objection Certificate (NOC) for our proposed Initial Public
offer from all our lenders. We cannot assure you that the lenders will grant the required approvals in a timely
manner, or at all. The time required to secure consents may hinder us from taking advantage of a dynamic market
environment. In an event, Lenders delay in granting their NOC, it will delay our proposed Initial public offering
which may delay our Schedule of Implementations and consequently impact our functioning to that extent.

Additionally, our financing agreements are secured by our movable, immovable or intangible assets (whether
existing or future), goods and work-in-progress (whether existing or future) and by personal guarantees of our
Promoter. Such financing agreements enable the lenders to cancel any outstanding commitments, accelerate the
repayment, exercise cross default provisions and enforce their security interests on the occurrence of events of
default such as a breach of financial covenants, failure to obtain the proper consents, failure to perfect security as
specified and such other covenants that are not cured. It is possible that we may not have sufficient funds upon
such an acceleration of our financial obligations to pay the principal amount and interest in full. Further, if we are
forced to issue additional equity to the lenders, ownership interest of the existing shareholders in our Company
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will be diluted. It is also possible that future financing agreements may contain similar or more onerous covenants
and may also result in higher interest cost. If any of these events were to occur, our business, results of operations
and financial condition may be adversely affected.

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

Our Company has entered into related party transactions with our Promoters, Directors, Promoter group members
in the past. While our Company believes that all such transactions have been conducted on an arm’s length basis
and are accounted as per Ind AS 18 and are in compliance with the provisions of the Companies Act, 2013 and
other applicable laws, however there can be no assurance that we could not have achieved more favourable terms
had such transactions not been entered into with related parties. Furthermore, it is likely that we may enter into
related party transactions in the future. There can be no assurance that such transactions, individually or in the
aggregate, will not have an adverse effect on our financial condition and results of operations. For details, please
refer to the " Annexure -XXXVI-Related Party Transaction" on page no. 194 under chapter titled "Restated
Financial Statement" on page 162 of this Draft Prospectus.

Our insurance coverage may not be adequate.

Our Company has obtained insurance coverage in respect of certain risks. For further details in relation to our
Insurance, please refer to the section titled — Insurance in the chapter titled “Our Business” beginning on page 97
of this Draft Prospectus. The insurance policies are renewed periodically to ensure that the coverage is adequate,
however, our insurance policies do not cover all risks. There can be no assurance that our insurance policies will
be adequate to cover the losses in respect of which the insurance has been availed. If we suffer a significant
uninsured loss or if insurance claim in respect of the subject-matter of insurance is not accepted or any insured
loss suffered by us significantly exceeds our insurance coverage, our business, financial condition and results of
operations may be materially and adversely affected. For further details, please refer chapter titled “Our Business”
beginning on page 97 of this Draft Prospectus.

Our Company had negative cash flow from certain activity in recent fiscals, details of which are given below.

Sustained negative cash flow could adversely impact our business, financial condition and results of operations.
The detailed break up of cash flows is summarized in below table and our Company has reported negative cash
flow from operating activity in the financial years is as mentioned below, which could affect our business and
growth:

(Rs. In lakhs)
. As on March 31
Particulars As on Sept. 30, 2023 2003 2022 2021
Net cash flow from operating activities 423.12 348.09 | (82.68) 92.00
Net cash flow from investing activities (390.86) (181.07) | (66.36) (571.97)
Net cash flow from financing activities (69.56) 21.07 118.06 417.87

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet its capital
expenditure, pay dividends, repay loans and make new investments without raising finance from external
resources. If we are not able to generate sufficient cash flow, it may adversely affect our business and financial
operations. For further, details please refer to the section titled “Financial Statements” and chapter titled
“Management's Discussion and Analysis of Financial Conditions and Results of Operations” beginning on page
no. 162 and 201 respectively, of this Draft Prospectus.

Our Company has allotted Equity Shares during the preceding one year from the date of the Draft Prospectus
which are lower than the Issue Price.

Our Company has allotted the following Equity Shares during the preceding one year from the date of the Draft
Prospectus which are lower than the Issue Price:

Date of No. of Equity Shares Face Value Issue Price Nature / Reason of
allotment Allotted (Rs) (Rs) Allotment
30-10-2023 71,25,000 10.00 - Bonus in the ratio 3:2
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For Further details of equity shares issued, please refer to the section titled “Capital Structure” beginning on page
no. 56 of this Draft Prospectus.

Our third-party suppliers, on whom we rely for the raw material, may fail to deliver raw material of sufficient
quality or in a timely manner, which could adversely affect our reputation, net sales and profitability.

Our products are procured from third party manufacturers in respect of raw material and we constantly evaluate
new suppliers. We conduct substantial investigations into our potential third-party suppliers, including on-site
visits, to ensure that they meet our quality, cost, lead time, capacity and social compliance requirements, and once
we have enlisted the services of a particular supplier, through various levels of oversight we monitor the quality
of such supplier’s work and aim to ensure not only that such supplier completes its project(s) on time but also that
the finished products match the approved sample. However, there can be no assurance that our suppliers will be
able to deliver, in a timely and cost effective manner, products that meet our quality standards, which could result
in damage to our customer relationships, lost sales and reduced market share and, consequently, could have an
adverse effect on our net sales and profitability.

We are dependent on third party transportation providers for delivery of raw materials to us from our suppliers
and delivery of our products to our customers. We have not entered into any formal contracts with our transport
providers and any failure on part of such service providers to meet their obligations could adversely affect our
business, financial condition and results of operation.

To ensure smooth functioning of our manufacturing operations, we need to maintain continuous supply and
transportation of the raw materials required from the supplier to our manufacturing unit and transportation of our
products from our unit to our customers, which may be subject to various uncertainties and risks. While, we
purchase raw materials on freight paid basis, however, we are dependent on third party transportation providers
for the delivery of our products to our intermediaries. Uncertainties and risks such as transportation strikes or delay
in supply of raw materials and products could have an adverse effect on our supplies and deliveries to and from
our customers and suppliers. Additionally, raw materials and products may be lost or damaged in transit for various
reasons including occurrence of accidents or natural disasters. A failure to maintain a continuous supply of raw
materials or to deliver our products to our distribution intermediaries in a timely, efficient and reliable manner
could adversely affect our business, results of operations and financial condition. Further, we have not entered into
any long term agreements with our transporters for our manufacturing unit and the costs of transportation are
generally based on mutual terms and the prevailing market price. In the absence of such agreements, we cannot
assure that the transport agencies would fulfill their obligations or would not commit a breach of the understanding
with us. In the event that the finished goods or raw materials suffer damage or are lost during transit, we may not
able to prosecute the agencies due to lack of formal agreements. Further, the transport agencies are not
contractually bound to deal with us exclusively, we may face the risk of our competitors offering better terms or
prices, which may cause them to cater to our competitors alongside us or on a priority basis, which could adversely
affect our business, results of operations and financial condition.

We require certain approvals and licenses in the ordinary course of business and the failure to successfully
obtain such registrations would adversely affect our operations, results of operations and financial condition.

We are governed by various laws and regulations for our business and operations. We are required, and will
continue to be required, to obtain and hold relevant licenses, approvals and permits at state and central government
levels for doing our business. The approvals, licenses, registrations and permits obtained by us may contain
conditions, some of which could be onerous. Additionally, we will need to apply for renewal of certain approvals,
licenses, registrations and permits, which expire or need to update pursuant to conversion of private company to
public Company.

While we have obtained a significant number of approvals, licenses, registrations and permits from the relevant

authorities. There can be no assurance that the relevant authority will issue an approval or renew expired approvals
within the applicable time period or at all. Any delay in receipt or non-receipt of such approvals, licenses,
registrations and permits could result in cost and time overrun or which could affect our related operations.
Furthermore, under such circumstances, the relevant authorities may initiate penal action against us, restrain our
operations, impose fines/penalties or initiate legal proceedings for our inability to renew/obtain approvals in a
timely manner or at all. These laws and regulations governing us are increasingly becoming stringent and may in
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the future create substantial compliance or liabilities and costs. While we endeavor to comply with applicable
regulatory requirements, it is possible that such compliance measures may restrict our business and operations,
result in increased cost and onerous compliance measures, and an inability to comply with such regulatory
requirements may attract penalty. For further details regarding the material approvals, licenses, registrations and
permits, which have not been obtained by our Company or are, pending renewal, see “Government and Other
Approvals” on page Error! Bookmark not defined. of this Draft Prospectus. Furthermore, we cannot assure you
that the approvals, licenses, registrations and permits issued to us will not be suspended or revoked in the event of
non-compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to any regulatory
action. Any suspension or revocation of any of the approvals, licenses, registrations and permits that has been or
may be issued to us may affect our business and results of operations.

We are dependent on a number of key employees, including our senior management, and the loss of or our
inability to attract or retain such persons with specialized technical know-how could adversely affect our
business, results of operations, cash flows and financial condition.

Our performance depends largely on the efforts and abilities of our senior management and other senior
management, including our present officers who have creative minds, specialized technical know-how. The inputs
and experience of our senior management and key managerial personnel are valuable for the development of our
business and operations strategy. We cannot assure you that we will be able to retain these employees or find
adequate replacements in a timely manner, or at all. Our ability to retain experienced staff members as well as
senior management will in part depend on our maintaining appropriate staff remuneration and incentive schemes
in accordance with then prevailing private sector industry standards. We cannot assure you that the remuneration
and incentive schemes we have in place will be sufficient to retain the services of our senior management and
skilled employees.

Inability to meet the quality and quantity standard norms prescribed by the central and state governments could
adversely impact the sales of our products, in particular our toughen glass products, being banned or suspended
or becoming subject to significant compliance costs, which could have a material adverse effect on our business
growth and prospects, results of operations, financial condition, and cash flows.

The quality and quantity standard norms of the toughen glass products being manufactured by required the meet
the basis quality standards Bureau of Indian Standards (BSI). Our Factory units are 1ISO 9001-2015 certified. For
further details, please see “Government and Other Statutory Approvals” beginning on page 215 of this Draft
Prospectus. Our company is following norms as prescribed under BIS standards and there is no violation till date.
However, the government authorities could impose fines or issue us show cause notices if the samples are not in
conformity with the prescribed quality and quantity norms. Till date our company has not been fined by the
government authorities. Failure on our part to adhere to the quality norms prescribed by the government agencies
could lead to the recall of those batches and/or the products in the relevant state, or we may be liable to pay a
penalty. Any such order passed by the governmental authorities could generate adverse publicity about our
Company and our products, which could have a material adverse effect on our business growth and prospects,
financial condition, results of operations, and cash flows. Further, the quality of our products is dependent on the
effectiveness of our quality control system, which, in turn, depends on a number of factors, including the design
of our system, our quality control training program, and the implementation and application of our quality control
policies and guidelines. Any significant failure or deterioration of our quality control system could result in
defective or sub-standard products, which, in turn, may result in delays in the delivery of our products and the need
to replace defective or sub-standard products. Further, any failure on our part to maintain the applicable standards
and manufacture products according to prescribed specifications, may also lead to loss of reputation and goodwill
of our Company, cancellation of orders and even lead to loss of business associates.

Improper storage and handling of raw materials and finished products may cause damage to our inventory
leading to an adverse effect on our business, results of operations and cash flows.

Our inventory primarily consists of float glasses (such as clear float glass, tinted float glass, reflective float glass,
low-e float glass, and acid-etched float glass etc.) as raw material and the main ingredients of float glasses are
silica sand, soda ash and dolomite. Our raw materials, manufacturing processes and finished products if not
appropriately stored, handled and processed may affect the quality of the finished product, which could materially
and adversely affect our business, financial condition, results of operations, or cash flows. Improper storage may
also result in higher than usual spoilage of inventory due to adverse weather conditions or longer than usual storage
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periods, which may result in culletization of our inventory consisting of our products, and may also require us to
incur additional expenses in replacing that portion of the inventory and/ or incur additional expenses in
maintenance and improvement of our storage infrastructure, which may adversely affect our profit margins.

In addition to normal remuneration or benefits and reimbursement of expenses, some of our directors and key
managerial personnel are interested in our Company to the extent of their shareholding and dividend
entitlement in our Company.

Our Directors and Key Managerial Personnel (“KMP”) are interested in our Company to the extent of remuneration
paid to them for services rendered and reimbursement of expenses payable to them. In addition, some of our
Directors and KMP may also be interested to the extent of their shareholding and dividend entitlement in our
Company. For further information, see “Capital Structure” and “Our Management” on pages 56 and 137,
respectively, of this Draft Prospectus.

Our third-party suppliers, on whom we rely for the raw material, may fail to deliver raw material of sufficient
quality or in a timely manner, which could adversely affect our reputation, net sales and profitability.

Our products are procured from third party manufacturers in respect of raw material and we constantly evaluate
new suppliers. We conduct substantial investigations into our potential third-party suppliers, including on-site
visits, to ensure that they meet our quality, cost, lead time, capacity and social compliance requirements, and once
we have enlisted the services of a particular supplier, through various levels of oversight we monitor the quality
of such supplier’s work and aim to ensure not only that such supplier completes its project(s) on time but also that
the finished products match the approved sample. However, there can be no assurance that our suppliers will be
able to deliver, in a timely and cost effective manner, products that meet our quality standards, which could result
in damage to our customer relationships, lost sales and reduced market share and, consequently, could have an
adverse effect on our net sales and profitability.

We are dependent on third party transportation providers for delivery of raw materials to us from our suppliers
and delivery of our products to our customers. We have not entered into any formal contracts with our transport
providers and any failure on part of such service providers to meet their obligations could adversely affect our
business, financial condition and results of operation.

To ensure smooth functioning of our manufacturing operations, we need to maintain continuous supply and
transportation of the raw materials required from the supplier to our manufacturing unit and transportation of our
products from our unit to our customers, which may be subject to various uncertainties and risks. While, we
purchase raw materials on freight paid basis, however, we are dependent on third party transportation providers
for the delivery of our products to our intermediaries. Uncertainties and risks such as transportation strikes or delay
in supply of raw materials and products could have an adverse effect on our supplies and deliveries to and from
our customers and suppliers. Additionally, raw materials and products may be lost or damaged in transit for various
reasons including occurrence of accidents or natural disasters. A failure to maintain a continuous supply of raw
materials or to deliver our products to our distribution intermediaries in a timely, efficient and reliable manner
could adversely affect our business, results of operations and financial condition. Further, we have not entered into
any long term agreements with our transporters for our manufacturing unit and the costs of transportation are
generally based on mutual terms and the prevailing market price. In the absence of such agreements, we cannot
assure that the transport agencies would fulfill their obligations or would not commit a breach of the understanding
with us. In the event that the finished goods or raw materials suffer damage or are lost during transit, we may not
able to prosecute the agencies due to lack of formal agreements. Further, the transport agencies are not
contractually bound to deal with us exclusively, we may face the risk of our competitors offering better terms or
prices, which may cause them to cater to our competitors alongside us or on a priority basis, which could adversely
affect our business, results of operations and financial condition.

Our failure to accurately forecast and manage inventory could result in an unexpected shortfall and/or surplus
of products, which could harm our business.

We monitor our inventory levels based on our own projections of future demand. Because of the length of time
necessary to produce commercial quantities of our products, we must make production decisions well in advance
of sales. An inaccurate forecast of demand for any product can result in the unavailability/surplus of products. This
unavailability of products in high demand may depress sales volumes and adversely affect customer relationships.
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Conversely, an inaccurate forecast can also result in an over-supply of products, which may increase costs,
negatively impact cash flow, reduce the quality of inventory, erode margins substantially and ultimately create
write-offs of inventory. There may be more than one such inaccurate forecasts in one season. Any of the aforesaid
circumstances could have a material adverse effect on our business, results of operations and financial condition.

Orders placed by customers may be delayed, modified, cancelled or not fully paid for by our customers, which
may have an adverse effect on our business, financial condition and results of operations.

We may encounter problems in executing the orders in relation to our imported and exported products, or executing
it on a timely basis. Moreover, factors beyond our control or the control of our customers, including delays or
failure to obtain necessary permits, authorizations, permissions and other types of difficulties or obstructions, may
result in the postponement of the delivery of products or cause its cancellation. Further, even though we execute
orders with our customers, the order could be cancelled or there could be changes in scope and / or scheduled
delivery of the products. Accordingly, it is difficult to predict with certainty if, when, and to what extent the
delivery of the orders placed will be made. Failure to deliver products on time could lead to customers delaying or
refusing to pay the amount, in part or full, which may adversely affect our business.

We require certain approvals and licenses in the ordinary course of business and the failure to successfully
obtain such registrations would adversely affect our operations, results of operations and financial condition.

We are governed by various laws and regulations for our business and operations. We are required, and will
continue to be required, to obtain and hold relevant licenses, approvals and permits at state and central government
levels for doing our business. The approvals, licenses, registrations and permits obtained by us may contain
conditions, some of which could be onerous. Additionally, we will need to apply for renewal of certain approvals,
licenses, registrations and permits, which expire or need to update pursuant to conversion of private company to
public Company.

While we have obtained a significant number of approvals, licenses, registrations and permits from the relevant
authorities. There can be no assurance that the relevant authority will issue an approval or renew expired approvals
within the applicable time period or at all. Any delay in receipt or non-receipt of such approvals, licenses,
registrations and permits could result in cost and time overrun or which could affect our related operations.
Furthermore, under such circumstances, the relevant authorities may initiate penal action against us, restrain our
operations, impose fines/penalties or initiate legal proceedings for our inability to renew/obtain approvals in a
timely manner or at all. These laws and regulations governing us are increasingly becoming stringent and may in
the future create substantial compliance or liabilities and costs. While we endeavor to comply with applicable
regulatory requirements, it is possible that such compliance measures may restrict our business and operations,
result in increased cost and onerous compliance measures, and an inability to comply with such regulatory
requirements may attract penalty. For further details regarding the material approvals, licenses, registrations and
permits, which have not been obtained by our Company or are, pending renewal, see “Government and Other
Approvals” on page Error! Bookmark not defined. of this Draft Prospectus. Furthermore, we cannot assure you
that the approvals, licenses, registrations and permits issued to us will not be suspended or revoked in the event of
non-compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to any regulatory
action. Any suspension or revocation of any of the approvals, licenses, registrations and permits that has been or
may be issued to us may affect our business and results of operations.

If we are not able to obtain, renew or maintain the statutory and regulatory permits and approvals required to
operate our business it may have an adverse effect on our business.

We require certain statutory and regulatory permits, licenses and approvals to operate our business. Though we
believe that we have obtained all permits and licenses which are adequate to run our business, we cannot assure
that there is no other statutory/regulatory requirement which we are required to comply with. Further, some of
these approvals are granted for fixed periods of time and need renewal from time to time. We are required to renew
such permits, licenses and approvals. There can be no assurance that the relevant authorities will issue any of such
permits or approvals in time or at all. Failure by us to renew, maintain or obtain the required permits or approvals
in time may result in the interruption of our operations and may have a material adverse effect on our business.

For further details, see section on “Government and Other Approvals” beginning on page 215 of this Draft
Prospectus.
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We operate in a highly competitive industry, which could limit our ability to grow.

The product line in which we operate is marketed by the organised and unorganized players. We sell our products
in highly competitive markets, and competition in these markets is based primarily on the quality, design, range
and specifications servicing, availability and pricing of such products. To remain competitive in our markets, we
must continuously strive to reduce our procurement, production and distribution costs and improve our operating
efficiencies. If we fail to do so, others may be able to sell their products at prices lower than our prices, which
would have an adverse affect on our market share and results of operations. Also, we compete with various
established players in our line of business. Some of our current and potential competitors, including MNCs, have
an edge over us, on account of global expertise, longer operating histories, greater brand recognition, existing
customer relationships, and significantly greater financial, marketing and other resources, all of which could have
a material adverse effect on our results of operations and financial condition. They may also benefit from greater
economies of scale and operating efficiencies. There can be no assurance that we can continue to effectively
compete with such competitors in the future, and failure to compete effectively may have an adverse effect on our
business, financial condition and results of operations.

Our manufacturing activities are dependent upon availability of skilled and unskilled labour. Further, we rely
on contract labour for the performance of many of our operations.

Our manufacturing activities are dependent on availability of skilled and unskilled labour. Non-availability of
labour and/or any disputes between the labour and the management may affect our business operations. We
typically enter into contracts with independent contractors for our contract employees. All contract employees
engaged in our Company are assured minimum wages that are fixed by the respective state governments. Any
upward revision of wages required by such state governments to be paid to such contract employees, or offer of
permanent employment or the unavailability of the required number of contract employees, may adversely affect
our business and results of operations.

We could be harmed by employee misconduct or errors that are difficult to detect and any such incidences could
adversely affect our financial condition, results of operations and reputation.

Employee misconduct or errors could expose us to business risks or losses, including regulatory sanctions and
cause serious harm to our reputation and goodwill of our Company. There can be no assurance that we will be able
to detect or deter such misconduct. Moreover, the precautions we take to prevent and detect such activity may not
be effective in all cases. Our employees and agents may also commit errors that could subject us to claims and
proceedings for alleged negligence, as well as regulatory actions on account of which our business, financial
condition, results of operations and goodwill could be adversely affected.

The industry in which we operate, requires labour/ manpower and our operations may be materially adversely
affected by strikes, work stoppages or increased wage demands by our employees or any other kind of disputes
with our employees.

The industry in which we operate being labour intensive depends on labour force for carrying out its activity.
Although, we have not experienced any labour unrest, as our manpower requirement is not more, we cannot assure
you that we will not experience disruptions in work due to disputes or other problems with our work force, which
may adversely affect our ability to continue our business operations. Any labour unrest directed against us, could
directly or indirectly prevent or hinder our normal operating activities, and, if not resolved in a timely manner,
could lead to disruptions in our operations. These actions are impossible for us to predict or control and any such
event could adversely affect our business, results of operations and financial condition.

The continuing effect of the COVID-19 pandemic on our business and operations is highly uncertain and
cannot be predicted.

An outbreak of COVID-19 was recognized as a pandemic by the WHO on March 11, 2020. In response to the
COVID-19 outhreak, the governments of many countries, including India, have taken preventive or protective
actions such as imposing country-wide lockdowns, as well as restrictions on travel and business operations. Since
May 2020 many of these measures have been lifted. We proactively engaged with our clients to reassure them and
to demonstrate our commitment to restart our operations and to build confidence in the safety protocols deployed
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at our stores. Further, the lockdown was again imposed by the government in some parts of India during April
2021, which was partially relaxed in June 2021, during this period of lockdown and relaxation, our stores were
partially operational. If we do not respond appropriately to the pandemic, or if customers did not perceive our
response to be adequate, we could suffer damage to our reputation and our brand, which could adversely affect our
business in the future. We cannot predict the degree to, or the time period over, which our business will be affected
by the COVID-19 outbreak. For example, this pandemic could necessitate further lockdowns, resulting in
significant additional effects on our revenue, financial condition and results of operations. There are numerous
uncertainties associated with the COVID-19 outbreak, including the number of individuals who will become
infected, availability of a vaccine or a cure that mitigates the effect of the virus, the extent of the protective and
preventative measures imposed by governments and whether the virus' impact will be seasonal, among others.
Consequently, there may be adverse effects of this pandemic on our short-term business operations and our
financial results may be impacted.

Delay in raising funds from the IPO could adversely impact the implementation schedule.

The proposed expansion, as detailed in the section titled "Objects of the Issue" is to be mainly funded from the
proceeds of this IPO. We have not identified any alternate source of funding and hence any failure or delay on our
part to mobilize the required resources or any shortfall in the Issue proceeds may delay the implementation
schedule. We therefore, cannot assure that we would be able to execute the expansion process within the given
timeframe, or within the costs as originally estimated by us. Any time overrun, or cost overrun may adversely
affect our growth plans and profitability.

We have not made or identified any alternate source of financing the ‘Objects of the Offer’. Further, there may
be delay in raising funds from the IPO. Any shortfall in raising / meeting the same could adversely affect our
growth plans, operations, and financial performance.

As on date, we have not identified or have not made any alternate arrangements for meeting our capital
requirements for the objects of the Offer. We meet our capital requirements through our owned funds and internal
accruals. Any shortfall in our net owned funds, internal accruals and our inability to raise debt in future would
result in us being unable to meet our capital requirements, which in turn will negatively affect our financial
condition and results of operations. Further we have not identified any alternate source of funding and hence any
failure or delay on our part to raise money from this Offer or any shortfall in the Offer Proceeds may delay the
implementation schedule and could adversely affect our growth plans and profitability. For further details, please
refer to the chapter titled “Objects of the Issue” beginning on page no. 70 of this Draft Prospectus.

There is no monitoring agency appointed by our Company and the deployment of funds is at the discretion of
our Management and our Board of Directors, though it shall be monitored by our Audit Committee.

The deployment of the funds towards the objects of the issue is entirely at the discretion of the Board of
Directors/Management and is not subject to monitoring by external independent agency. As per SEBI (ICDR)
Regulations, 2018, as amended from time to time, appointment of monitoring agency is required only for Issue
size above Rs. 10,000 Lakhs. Since this Issue Size is less than Rs. 10,000 Lakhs, our Company has not appointed
any monitoring agency for this Issue. Hence, we have not appointed a monitoring agency to monitor the utilization
of Issue proceeds. However, the audit committee of our Board will monitor the utilization of Issue proceeds in
terms of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. Further, our Company shall
inform about material deviations in the utilization of Issue proceeds to the Stock Exchange and shall also
simultaneously make the material deviations / adverse comments of the audit committee public. Any inability on
our part to effectively utilize the Issue proceeds could adversely affect our financials.

Any variation in the utilization of the Net Proceeds as disclosed in this Draft Prospectus shall be subject to
certain compliance requirements, including prior Shareholders’ approval.

Our Company intends to deploy and utilize Net Proceeds raised pursuant to the Initial Public Offer in the manner
set out in the section titled “Objects of the Issue” on page no. 70 in the Draft Prospectus. In accordance with SEBI
LODR Regulations, Section 13(8) and Section 27 of the Companies Act, 2013 and other applicable provisions, we
cannot undertake any variation in the utilization of the Net Proceeds as disclosed in this Draft Prospectus without
obtaining the approval of shareholders of our Company through a special resolution. In the event of any such, we
may not be able to obtain the approval of the shareholders of our Company in a timely manner, or at all. Any delay
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or inability in obtaining such approval of the shareholders of our Company may adversely affect our business or
operations and it may also lead to delay in deployment of funds as per the schedule of implementation as disclosed
in objects section titled “Objects of the Issue” on page no. 56 in the Draft Prospectus. In light of these factors, we
may not be able to undertake variation of objects of the Offer to use any unutilized proceeds of the Issue, if any,
even if such variation is in the interest of our Company. This may restrict our Company’s ability to respond to any
change in our business or financial condition by redeploying the unutilized portion of Net Proceeds, if any, which
may adversely affect our business and results of operations.

Further, pursuant to the Companies Act 2013, the Promoters or controlling shareholders will be required to provide
an exit opportunity to the shareholders who do not agree to such proposal to vary the Objects of the Issue at the
fair market value of the Equity Shares as on the date of the resolution of our Board recommending such variation
in the terms of the contracts or the objects referred to in the Draft Prospectus, in accordance with such terms and
conditions as may be specified on this behalf by SEBI.

Accordingly, prospective investors in the Issue will need to rely upon our management’s judgment with respect to
the use of Net Proceeds. If we are unable to enter into arrangements for utilization of Net proceeds as expected
and assumed by us in a timely manner or at all, we may not be able to derive the expected benefits from the
proceeds of the Issue, our business and financial results may suffer.

We have not commissioned an industry report for the disclosures made in the chapter titled “Industry Overview”
and made disclosures on the basis of the data available on the internet.

We have not commissioned an industry report, for the disclosures which need to be made in the chapter titled
“Industry Overview” of this Draft Prospectus. We have made disclosures in the said chapter on the basis of the
relevant industry related data available online. We cannot assure you that any assumptions made are correct or will
not change and, accordingly, our position in the market may differ from that presented in this Draft Prospectus.
Although we believe that the data may be considered to be reliable, their accuracy, completeness and underlying
assumptions are not guaranteed and their dependability cannot be assured. While we have taken reasonable care
in the reproduction of the information, the information has not been prepared or independently verified by us or
any of our respective affiliates or advisors and, therefore, we make no representation or warranty, express or
implied, as to the accuracy or completeness of such facts and statistics. Further, the industry data mentioned in this
Draft Prospectus or sources from which the data has been collected are not recommendations to invest in our
Company. Accordingly, investors should read the industry related disclosure in this Draft Prospectus in this
context.

The requirements of being a listed company may strain our resources.

We have no experience as a listed company and have not been subjected to the increased scrutiny of our affairs by
shareholders, regulators and the public that is associated with being a listed company. As a listed company, we
will incur significant legal, accounting, corporate governance, and other expenses that we did not incur as an
unlisted company. We will be subject to the SEBI (LODR) Regulations, which require us to file audited / unaudited
reports periodically with respect to our business and financial condition. If we experience any delays, we may fail
to satisfy our reporting obligations and/or we may not be able to readily determine and accordingly report any
changes in our results of operations as timely as other listed companies.

As a listed company, we will need to maintain and improve the effectiveness of our disclosure controls and
procedures and internal control over financial reporting, for which significant resources and management overview
will be required. As a result, management’s attention may be diverted from other business concerns, which could
adversely affect our business, prospects, financial condition, and results of operations. Further, we may need to
hire additional legal and accounting staff with appropriate and relevant experience and technical accounting
knowledge and we cannot assure you that we will be able to do so in a timely manner or at all.

RISKS RELATING TO THE EQUITY SHARES AND THE OFFER

44,

Our Promoters, together with our Promoter Group, will continue to retain majority shareholding in our
Company after the proposed Initial Public Issue, which will allow them to exercise significant control over us.
We cannot assure you that our Promoters and Promoter Group members will always act in the best interests of
the Company.
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After the completion of our Initial Public Issue, our Promoters, along with our Promoter Group members, will
hold, approximately 73.47 of our post issue paid up equity capital of our Company. As a result, our Promoters will
continue to exercise significant control over us, including being able to control the composition of our Board and
determine matters requiring shareholder approval or approval of our Board. Our Promoters may take or block
actions with respect to our business, which may conflict with our interests or the interests of our minority
shareholder By exercising their control, our Promoters could delay, defer or cause a change of our control or a
change in our capital structure, delay, defer or cause a merger, consolidation, takeover or other business
combination involving us, discourage or encourage a potential acquirer from making a tender offer or otherwise
attempting to obtain control of our Company. We cannot assure you that our Promoters and Promoter Group
members will always act in our Company’s or your best interests. For further details, please refer to the chapters
titled “Capital Structure" and “Our Promoter and Promoter Group”, beginning on page no. 49 and 117 respectively,
of this Draft Prospectus.

45. Any future issuance of Equity Shares may dilute your shareholdings, and sales of the Equity Shares by our
major shareholders may adversely affect the trading price of our Equity Shares.

Any future equity issuances by our Company may lead to the dilution of investors” shareholdings in our Company.
In addition, any sale of substantial Equity Shares in the public market after the completion of this Issue, including
by our major shareholders, or the perception that such sales could occur, could adversely affect the market price
of the Equity Shares and could significantly impair our future ability to raise capital through offerings of the Equity
Shares. We cannot predict what effect, if any, market sales of the Equity Shares held by the major shareholders of
our Company or the availability of these Equity Shares for future sale will have on the market price of our Equity
Shares.

46. Our Company has not paid any dividends in the past and we may not be able to pay dividends in the future.

We have not paid any dividends on our Equity Shares since inception and there can be no assurance that dividends
will be paid in future. The declaration of dividends in the future will be recommended by our Board, at its sole
discretion, and will depend upon our future earnings, financial condition, cash flows, working capital requirements
and capital expenditures. There can be no assurance that we will be able to pay dividend in the future. Further, we
may be restricted by the terms of our debt financing from making dividend payments, in the event we default in
any of the debt repayment installments.

47. Investors may be subject to Indian taxes arising out of capital gains on sale of Equity Shares.

Previously, any gain realized on the sale of listed equity shares on or before March 31, 2018 on a stock exchange
held for more than 12 months was not subject to long term capital gains tax in India if Securities Transaction Tax
(“STT”) was paid on the sale transaction and additionally, as stipulated by the Finance Act, 2017, STT had been
paid at the time of acquisition of such equity shares on or after October 1, 2004, except in the case of such
acquisitions of Equity Shares which are not subject to STT, as notified by the Central Government under
notification no. 43/2017/F. No. 370142/09/2017-TPL on June 5, 2017. However, the Finance Act, 2018, now seeks
to tax on such long-term capital gains exceeding Rs. 100,000 arising from sale of equity shares on or after April
1, 2018, while continuing to exempt the unrealized capital gains earned up to January 31, 2018 on such Equity
Shares. Accordingly, you may be subject to payment of long-term capital gains tax in India, in addition to payment
of STT, on the sale of any Equity Shares held for more than 12 months. STT will be levied on and collected by a
domestic stock exchange on which the Equity Shares are sold.

Further, any gain realized on the sale of listed equity shares held for a period of 12 months or less will be subject
to short-term capital gains tax in India. Capital gains arising from the sale of the Equity Shares will be exempt
from taxation in India in cases where the exemption from taxation in India is provided under a treaty between India
and the country of which the seller is resident. Generally, Indian tax treaties do not limit India’s ability to impose
tax on capital gains. As a result, residents of other countries may be liable for tax in India as well as in their own
jurisdiction on a gain upon the sale of the Equity Shares.

48. QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid.
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Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not permitted to withdraw or
lower their applications (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting an
application. Retail Individual Bidders can revise their applications during the Offer Period and withdraw their
applications until Offer Closing Date. While we are required to complete Allotment, listing and commencement
of trading pursuant to the Offer within three Working Days from the Offer Closing Date, events affecting the
Bidders’ decision to invest in our Equity Shares, including adverse changes in international or national monetary
policy, financial, political or economic conditions, our business, results of operations, cash flows and financial
condition may arise between the date of submission of the Bid and Allotment, listing and commencement of
trading. We may complete the Allotment, listing and commencement of trading of our Equity Shares even if such
events occur and such events may limit the Bidders’ ability to sell our Equity Shares Allotted pursuant to the Offer
or may cause the trading price of our Equity Shares to decline on listing.

The Equity Shares have never been publicly traded, and, after the Offer, the Equity Shares may experience
price and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further,
the price of the Equity Shares may be volatile, and you may be unable to resell the Equity Shares at or above
the Offer Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the
Emerge Platform of NSE may not develop or be sustained after the Offer. Our Company and the Lead Manager
have appointed [e] as Designated Market Maker for the Equity Shares of our Company. Listing and quotation does
not guarantee that a market for the Equity Shares will develop, or if developed, the liquidity of such market for the
Equity Shares. The Offer Price of the Equity Shares may not be indicative of the market price of the Equity Shares
at the time of commencement of trading of the Equity Shares or at any time thereafter. The market price of the
Equity Shares may be subject to significant fluctuations in response to, among other factors, variations in our
operating results of our Company, market conditions specific to the industry we operate in, developments relating
to India, volatility in the Emerge Platform of NSE, securities markets in other jurisdictions, variations in the growth
rate of financial indicators, variations in revenue or earnings estimates by research publications, and changes in
economic, legal and other regulatory factors.

Investors bear the risk of fluctuations in the price of Equity Shares and there can be no assurance that a liquid
market for our Equity Shares will develop following the listing of our Equity Shares on the Stock Exchanges.

There has been no public market for our Equity Shares prior to the Offer. The price may not necessarily be
indicative of the market price of our Equity Shares after the Offer is completed. You may not be able to re-sell
your Equity Shares at or above the Offer price and may as a result lose all or part of your investment.

Our Equity Shares are expected to trade on Emerge Platform of NSE after the Offer, but there can be no assurance
that active trading in our Equity Shares will develop after the Offer, or if such trading develops that it will continue.
Investors may not be able to sell our Equity Shares at the quoted price if there is no active trading in our Equity
Shares.

The price at which our Equity Shares will trade at after the Offer will be determined by the marketplace and may
be influenced by many factors, including:
Our financial condition, results of operations and cash flows;
The history of and prospects for our business;
An assessment of our management, our past and present operations, and the prospects for as well as timing of
our future revenues and cost structures; and
The valuation of publicly traded companies that are engaged in business activities similar to ours;
quarterly variations in our results of operations;
results of operations that vary from the expectations of securities analysts and investors;
results of operations that vary from those of our competitors;
changes in expectations as to our future financial performance, including financial estimates by research analysts
and investors;
a change in research analysts’ recommendations;
announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations, or capital
commitments;
announcements of significant claims or proceedings against us;
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new laws and government regulations that directly or indirectly affect our business;
additions or departures of Key Management Personnel;

changes in the interest rates;

fluctuations in stock market prices and volume; and general economic conditions.

The Indian stock markets have, from time to time, experienced significant price and volume fluctuations that
have affected market prices for the securities of Indian companies. As a result, investors in our Equity Shares
may experience a decrease in the value of our Equity Shares regardless of our financial performance or prospects.

Political, economic, or other factors that are beyond our control may have an adverse effect on our business
and results of operations.

The Indian financial market and the Indian economy are influenced by economic and market conditions in other
countries, particularly in emerging market in Asian countries. Financial turmoil in Asia, Europe, the U.S. and
elsewhere in the world in recent years has affected the Indian economy. Although economic conditions are
different in each country, investors’ reactions to developments in one country can have adverse effects on the
securities of companies in other countries, including India. A loss in investor confidence in the financial systems
of other emerging markets may cause increased volatility in Indian financial markets and, indirectly, in the Indian
economy in general. Any worldwide financial instability, including the financial crisis and fluctuations in the stock
markets in China and further deterioration of credit conditions in the U.S. or European markets, could also have a
negative impact on the Indian economy. Any financial disruption could have an adverse effect on our business,
future financial performance, shareholders’ equity, and the price of our Equity Shares.

Our performance, growth and market price of our Equity Shares are and will be dependent on the health of the
Indian economy. There have been periods of slowdown in the economic growth of India. Demand for our services
may be adversely affected by an economic downturn in domestic, regional, and global economies. India’s
economic growth is affected by various factors including domestic consumption and savings, balance of trade
movements, namely export demand and movements in key imports (oil and oil products), global economic
uncertainty and liquidity crisis, volatility in exchange currency rates, and annual rainfall which affects agricultural
production. Consequently, any future slowdown in the Indian economy could harm our business, results of
operations, cash flows and financial condition. Also, a change in the Government or a change in the economic and
deregulation policies could adversely affect economic conditions prevalent in the areas in which we operate in
general and our business in particular and high rates of inflation in India could increase our costs without
proportionately increasing our revenues, and as such decrease our operating margins.

.Changes in the regulatory framework could adversely affect our operations and growth prospects.

The company is subject to various regulations and policies. For details see section titled “Key Industry
Regulations” beginning on page no. 93 of this Draft Prospectus. The company's current businesses and prospects
could be materially adversely affected by changes in any of these regulations and policies, including the
introduction of new laws, policies or regulations or changes in the interpretation or application of existing laws,
policies and regulations. There can be no assurance that it will succeed in obtaining all requisite regulatory
approvals in the future for its operations or that compliance issues will not be raised in respect of its operations,
either of which could have a material adverse effect on the business, financial condition and results of operations.

Investors may have difficulty enforcing foreign judgments against us or our management.

We are a limited liability company incorporated under the laws of India. All our directors and executive officers
are residents of India and all our assets and such persons are located in India. As a result, it may not be possible
for investors to effect service of process upon us or such persons outside of India, or to enforce judgments obtained
against such parties outside of India.

Recognition and enforcement of foreign judgments is provided for under Section 13 of the Code of Civil Procedure,
1908 (“CPC”) on a statutory basis. Section 13 of the CPC provides that foreign judgments shall be conclusive
regarding any matter directly adjudicated upon, except: (i) where the judgment has not been pronounced by a court
of competent jurisdiction; (ii) where the judgment has not been given on the merits of the case; (iii) where it
appears on the face of the proceedings that the judgment is founded on an incorrect view of international law or a
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refusal to recognise the law of India in cases to which such law is applicable; (iv) where the proceedings in which
the judgment was obtained were opposed to natural justice; (v) where the judgment has been obtained by fraud;
and (vi) where the judgment sustains a claim founded on a breach of any law then in force in India. Under the
CPC, a court in India shall, upon the production of any document purporting to be a certified copy of a foreign
judgment, presume that the judgment was pronounced by a court of competent jurisdiction, unless the contrary
appears on record.

However, under the CPC, such presumption may be displaced by proving that the court did not have jurisdiction.
India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments.
Section 44A of the CPC provides that where a foreign judgment has been rendered by a superior court, within the
meaning of that Section, in any country or territory outside of India which the Central Government has by
notification declared to be in a reciprocating territory, it may be enforced in India by proceedings in execution as
if the judgment had been rendered by the relevant court in India. However, Section 44A of the CPC is applicable
only to monetary decrees not being of the same nature as amounts payable in respect of taxes, other charges of a
like nature or of a fine or other penalty.

The United States and India do not currently have a treaty providing for reciprocal recognition and enforcement
of judgments, other than arbitration awards, in civil and commercial matters. Therefore, a final judgment for the
payment of money rendered by any federal or state court in the United States on civil liability, whether or not
predicated solely upon the federal securities laws of the United States, would not be enforceable in India. However,
the party in whose favour such final judgment is rendered may bring a new suit in a competent court in India based
on a final judgment that has been obtained in the United States. The suit must be brought in India within three
years from the date of the judgment in the same manner as any other suit filed to enforce a civil liability in India.

It is unlikely that a court in India would award damages on the same basis as a foreign court if an action were
brought in India. Furthermore, it is unlikely that an Indian court would enforce a foreign judgment if that court
were of the view that the amount of damages awarded was excessive or inconsistent with public policy or Indian
practice. It is uncertain as to whether an Indian court would enforce foreign judgments that would contravene or
violate Indian law. However, a party seeking to enforce a foreign judgment in India is required to obtain approval
from the RBI under the FEMA to execute such a judgment or to repatriate any amount recovered.

EXTERNAL RISK FACTORS

54. Significant differences exist between Indian GAAP and other accounting principles, such as US GAAP and
IFRS, which may be material to investors’ assessments of our Company's financial condition. Our failure to
successfully adopt IFRS may have an adverse effect on the price of our Equity Shares. The proposed adoption
of IFRS could result in our financial condition and results of operations appearing materially different than
under Indian GAAP.

Our financial statements for Fiscals 2023, 2022 and 2021 included in this Draft Prospectus are prepared and
presented in conformity with Indian GAAP and restated in accordance with the requirements the SEBI (ICDR)
Regulations and the Guidance Note on “Reports in Company Prospectuses (Revised 2016)” issued by the ICAL
Ind AS differs from Indian GAAP and other accounting principles with which prospective investors may be
familiar in other countries, such as IFRS and U.S. GAAP. Accordingly, the degree to which the Financial
Statements included in this Draft Prospectus will provide meaningful information is entirely dependent on the
reader’s level of familiarity with Indian accounting practices. Persons not familiar with Indian accounting practices
should limit their reliance on the financial disclosures presented in this Draft Prospectus.

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

India is our key market. For Fiscal 2023, entire of our Company’s revenue from operations was from India. In
addition, an increase in India’s trade deficit, a downgrading in India’s sovereign debt rating or a decline in India’s
foreign exchange reserves could increase interest rates and adversely affect liquidity, which could adversely affect
the Indian economy and our business, results of operations, cash flows and financial condition.
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56. Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could
materially and adversely affect our business.

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such as COVID-19, acts of
war, terrorist attacks and other events, many of which are beyond our control, may lead to economic instability,
including in India, or globally, which may in turn materially and adversely affect our business, financial condition
and results of operations. Our operations may be adversely affected by fires, natural disasters and/or severe
weather, which can result in damage to our property or inventory and generally reduce our productivity and may
require us to evacuate personnel and suspend operations.
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SECTION IV - INTRODUCTION

THE ISSUE

Present Issue in terms of this Draft Prospectus:

Particulars No. of Equity Shares
Equity Shares offered 50,40,000 Equity Shares of face value of Rs. 10/- each fully paid of the Company
for cash at price of Rs. 96/- per Equity Share aggregating Rs. 4838.40 Lakhs
Of Which:

Reserved for Market Makers

2,52,000 Equity Shares of face value of Rs. 10/- each fully paid of the Company
for cash at price of Rs. 96/- per Equity Share aggregating Rs. 241.92 Lakhs

Net Issue to the Public*

47,88,000 Equity Sharesof face value of Rs. 10/- each fully paid of the Company
for cash at price of Rs. 96/- per Equity Share aggregating Rs. 4596.48 Lakhs

Of Which:

Retail Investors Portion

23,94,000 Equity Shares of face value of Rs. 10/- each fully paid of the Company
for cash at price of Rs. 96/- per Equity Share aggregating Rs. 2298.24 Lakhs

Non-Retail Investors Portion

23,94,000 Equity Shares of face value of Rs. 10/- each fully paid of the Company
for cash at price of Rs. 96/- per Equity Share aggregating Rs. 2298.24 Lakhs

Pre and Post Issue Share Capital of our Company:

Equity Shares outstanding prior
to the Issue

1,18,75,000 Equity Shares

Equity Shares outstanding after
the Issue

1,69,15,000 Equity Shares

Use of Issue Proceeds

For details, please refer chapter titled ‘Objects of the Issue’ beginning on page no.
70 of this Draft Prospectus.

The Issue is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018, as amended from time to time.

This Issue of Equity Shares has been authorized by the Board of Directors of our Company at their meeting held on
October 28, 2023and was approved by the Shareholders of the Company by passing a Special Resolution at the Extra
Ordinary General Meeting held with a shorter notice on October 30, 2023, 2023 in accordance with the provisions of
Section 62 (1) (C) of the Companies Act, 2013.

* As per Regulation 253(2) of the SEBI (ICDR) Regulations, as amended, as present issue is a fixed price issue ‘the
Allocation’ is the net issue to the public category shall be made as follows:

. Minimum fifty percent (50%) To Retail Individual Investors; and

a
b. Remaining to:

(i) Other investors including corporate bodies or institutions, irrespective of the number of specified securities

applied for

c. The unsubscribed portion in either of the categories specified in (a) or (b) above may be allocated to the applicants

in the other category.

Explanation: If the retail individual investor category is entitled to more than fifty per cent of the issue size on
proportionate basis, accordingly the retail individual investors shall be allocated that higher percentage.

For further details please refer to chapters titled “Terms of the Issue”, ‘Other Regulatory and Statutory Disclosures’
and “Issue Structure” beginning on page no. 232, 218 and 232, respectively of this Draft Prospectus.
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SUMMARY OF FINANCIAL INFORMATION

The following tables set forth summary financial information is derived from Restated Financial Statements for the
period ended September 30, 2023 and for the financial years as on March 31, 2023, as on March 31, 2022 and as on
March 31, 2021. These financial statements have been prepared in accordance with the Indian GAAP, the Companies
Act and the SEBI (ICDR) Regulations, 2018.

The summary financial information presented below should be read in conjunction with the chapters titled Restated
Financial Statement’ and “Management’s Discussion and Analysis of Financial Conditions and Results of

Operations” beginning on page no. 162 and 167 respectively of this Draft Prospectus.

RESTATED STATEMENT OF ASSETS AND LIABILITIES

(Amount in Lakhs, Unless Otherwise Stated)

Sr _ Annexure As at As at As at As at
No. Particulars No. September | March 31, March March
30, 2023 2023 31, 2022 31, 2021
EQUITY AND LIABILITIES
1) Shareholders Funds
a. Share Capital \ 475.00 475.00 475.00 475.00
b. Reserves & Surplus \Y 722.98 288.51 189.11 139.79
2) Non — Current Liabilities
a. Long-term Borrowings VIl 1457.24 1,497.82 1,545.05 1,337.77
b. Deferred Tax Liability (net) XV - - - -
c. other Non-Current Liabilities VI 156.01 133.22 64.08 91.56
3) Current Liabilities -
a. Short Term Borrowings IX 1,480.30 1,378.86 1,096.87 985.63
b. Trade Payables X
- Due tq Micro, Small and Medium 29 63 23.67 2085 230.70
Enterprises
- Due to Others 197.92 128.03 101.72 120.79
c. Other Current liabilities Xl 58.17 83.46 97.97 151.27
d. Short Term Provisions Xl 204.05 51.65 28.64 411
TOTAL 4,774.31 4,060.23 3,619.29 3,5636.62
ASSETS
1) Non-Current Assets
a. Property, Plant & Equipment, and
Intangible Assets X
- Property, Plant & Equipment 1,517.31 1,575.15 1,748.28 1,362.53
- Intangible Assets - - - -
- Capital Work-in-Progress XV 552.91 180.18 - 522.81
b. Deferred Tax Asset (net) XV 29.95 30.04 17.08 4.86
¢. Long-term Loans & Advances XVI 10.70 9.22 8.34 1.22
d. Other Non-current assets XVII 30.46 20.83 20.83 21.33
2) Current Assets
a. Inventories XVIII 1,378.80 973.42 844.78 778.95
b. Trade Receivables XIX 939.32 896.89 749.98 606.03
¢. Cash and Cash Equivalents XX 160.64 197.94 9.85 40.84
d. Short term loan and advances XXI 151.39 173.73 217.71 195.83
e. Other current assets XXII 2.83 2.83 2.44 2.22
TOTAL 4,774.31 4,060.23 3,619.29 3,5636.62

42




See accompanying annexures forming part of the restated financial statements (Refer Annexure No. IV to XXXVIII)

STATEMENT OF PROFITS AND LOSSES, AS RESTATED

(Rs. In Lakhs)

Sr.

For the period

For the year

For the year

For the year

No Particulars Annexur ended September | ended March ended ended
e No. 30 2023 312023 March 31, March 31,
' ' 2022 2021
A INCOME
SENTE from | e 1,868.79 3,995.03 3,340.94 2,158.21
Operations
Other Income XXIV 4141 65.29 131.05 135.42
Total Income (A) 1,910.20 4,060.32 3,471.99 2,293.63
B EXPENDITURE
Cost of raw material
consumed XXV 973.44 2,647.74 2,209.55 1,619.39
Direct Expenses XXVI 158.27 362.73 359.35 220.62
Changes in
inventories of
finished goods, work- | XXVII (176.42) 97.17 64.11 (124.95)
in-progress and
stock-in-trade
Employee  benefits | sy 154.43 350.08 298.45 233.27
expense
Finance costs XXIX 125.25 231.83 220.51 193.71
Depreciation - and |y /o 75.97 174.02 203.42 92.06
amortization expense
Other expenses XXXI 12.14 62.42 49.62 30.32
Total Expenses (B) 1,323.08 3,925.99 3,405.01 2,264.42
Profit before
C extraordinary items 587.12 134.33 66.98 29.21
and tax(A-B)
Extraordinary items - - - -
D Profit before tax 587.12 134.33 66.98 29.21
E Tax Expense:
(i) Current tax XXXVII 152.56 47.90 29.88 6.26
(ii) Deferred tax XV 0.09 (12.97) (12.22) 2.21
Total Expenses (E) 152.65 34.93 17.66 8.47
E Z;Og)t for the year 434.47 99.40 49.32 20.74
Earnings per share
F (Face value of X 10/- | XXXVI
each):
i. Basic 9.15 2.09 1.04 0.52
ii. Diluted 9.15 2.09 1.04 0.52

See accompanying annexures forming part of the restated financial statements (Refer Annexure No. IV to XXXVI11)
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STATEMENT OF CASH FLOW, AS RESTATED

(Rs. In Lakhs)

For the period For the year For the year For the year
Particulars ended September | ended March | ended March | ended March

30,2023 31,2023 31, 2022 31, 2021
Cash __Flow __From _ Operating
Activities:
Net Profit before tax as per Profit And 587 12 134.33 66.98 29.21
Loss Alc
Adjustments for:
Finance Cost 121.88 219.75 202.39 174.83
Depreciation and Amortisation 75.97 174.02 203.42 92.06
Expense
Ope.ratlng Profit Before Working 784.97 528.10 472.79 296.10
Capital Changes
Adjusted for (Increase)/Decrease in
operating assets
Inventories (405.38) (128.64) (65.83) (184.48)
Trade Receivables (42.43) (146.90) (143.94) (93.21)
Short Term Loans and advances 22.34 43.98 (21.88) (132.22)
Other Non-Current Assets (9.63) - 0.50 53.65
Other Current Assets - (0.39) (0.22) 3.29
Adjusted for Increase/(Decrease) in
operating liabilities:
Trade Payables 68.85 29.13 (228.92) 98.47
Other Current Liabilities (16.75) (20.56) (55.23) 38.89
Other Non-Current Liabilities 22.79 69.14 (27.48) 91.56
Provisions (0.15) 7.07 (0.05) (60.54)
Cash Generated From Operations
Before Extra-Ordinary Items 424.61 380.93 (70.26) 11151
Net Income Tax paid/ refunded (1.49) (32.84) (12.42) (19.51)
Net Cash Flow from/(used in)
Operating Activities: (A) 423.12 348.09 (82.68) 92.00
Purchase of property, plant &
equipment and intangible assets (390.86) (181.07) (66.36) (571.97)
(including CWIP)
Net Cash Flow from/(used in)
Investing Activities: (B) (390.86) (181.07) (66.36) (571.97)
Cash Flow from Financing Activities:
Proceeds from Issue of Equity Shares - - - 75.00
Proceeds /(Repayment) of Borrowings 60.86 234.77 318.52 523.33
Finance Cost Paid (130.42) (213.70) (200.46) (180.46)
Net Cash Flow from/(used in)
Financing Activities (C) (69.56) 21.07 118.06 417.87
Net Increase/(Decrease) in Cash &
Cash Equivalents (A+B+C) (37.30) 188.09 (30.98) (62.10)
Cash & Cash Equivalents As At 197.94 9.85 40.84 102.94

Beginning of the Year
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For the period

For the year

For the year

For the year

Particulars ended September | ended March | ended March | ended March
30,2023 31,2023 31, 2022 31,2021
Cash & Cash Equivalents As At End 160.64 197.94 9.85 40.84

of the Year

See accompanying annexures forming part of the restated financial statements (Refer Annexure No. 1V to XXXVIII)
Note: The Cash Flow Statements has been prepared under Indirect Method as set out in Accounting Standard 3, 'Cash
Flow Statements' notified under section 133 of the Companies Act, 2013
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SECTION V- GENERAL INFORMATION

Our Company was incorporated as “Agarwal Toughened Glass India Private Limited”, Company under the Companies
Act, 1956 pursuant to Certificate of Incorporation dated October 30, 2009, issued by the Registrar of Companies,
Jaipur, Rajasthan, India. Subsequently, our company was converted into Public Limited Company and the name of the
Company was changed from “Agarwal Toughened Glass India Private Limited” to “Agarwal Toughened Glass India
Limited” under the Companies Act, 2013 pursuant to a special resolution passed by our shareholders at the EGM held
on January 30, 2023, and had received Certificate of Incorporation dated March 06, 2023, issued by the Registrar of
Companies, Jaipur, Rajasthan, India.

Registered Office of our Company

CIN : U26109RJ2009PLC030153

Registration No. : 030153

Address : F-2264, RIICO Industrial Area, Ramchandrapura, Sitapura (Ext.), Jaipur - 302022,
Rajasthan, India

Tel No. : +91 7230043212

Email 1d : ¢s_complianceofficer@agarwaltuff.com

Website : www.agarwaltuff.com

Contact Person : Ms. Neha Rajendra Singh Jadoun

Address of the Registrar of Companies

Address : Corporate Bhawan, G/6-7, Second Floor, Residency Area, Civil Lines, Jaipur - 302001,
Rajasthan, India

Tel No. 1 141 2222465/ 2222466

Email Id : roc.jaipur@mca.gov.in

Website : WWW.mca.gov.in

DESIGNATED STOCK EXCHANGE

Our Company proposed to list its Equity Shares on the Emerge Platform of NSE Limited located at Exchange Plaza,
Plot no. C/1, G Block, Bandra-Kurla Complex Bandra (E) Mumbai — 400051.

OUR BOARD OF DIRECTORS

The following table sets out details regarding our Board as on the date of this Draft Prospectus:

Sg Name of Director Designation DIN Address
Mrs Anita Uma Chairman cum 70, Gopalpura Bypass Sonabari, Near Narayan
1. ' Managing 09740258 | Niwas, Durgapura, Jaipur — 302018, Rajasthan,
Shankar Agarwal . .
Director India
i . 70, Gopalpura Bypass Sonabari, Near Narayan
2. Mr. Uma Shankar | Non I_Executlve 02806077 | Niwas, Durgapura, Jaipur — 302018, Rajasthan,
Sanwarmal Agarwal Director India
. 70, Gopalpura Bypass Sonabari, Near Narayan
3. Mr. Mahesh Kumar Ex_e cutive 02806108 | Niwas, Durgapura, Jaipur — 302018, Rajasthan,
Sanwarmal Agarwal Director India
4 Mr. Nitin Ghanshyam N&thi%ﬁ\tle 08569325 B-230, Malviya Nagar, Kardhani Shopping
' Hotchandani P Center, Jaipur — 302017, Rajasthan, India
Director
5 Ms. Shalini  Ashok N&Zfﬁ%fr']\tle 08494127 2418, 2 Crossing, Bhindo Ka Rasta, Chandpole
' Kumar Sharma Dilraector Bajar, Jaipur - 302017, Rajasthan, India
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Ii;' Name of Director Designation DIN Address
6 Mr. Ravi  Kumar N&%fﬁ‘ijfr']\t/e 06976749 2-Gh-35, Shri Ram Vihar Colony, Vaishali
' Manohar Lal Torani Di?ector Nagar, Ajmer — 305001, Rajasthan, India

For detailed profile of our Board of Directors, refer to chapter titled ‘Our Management’ on page no. 137 of this Draft
Prospectus.

COMPANY SECRETARY & COMPLIANCE OFFICER

NAME : MR. NEHA RAJENDRA JADOUN

Address : F-2264, RIICO Industrial Area, Ramchandrapura, Sitapura (Ext.), Jaipur -
302022, Rajasthan, India

Tel No. : +91 7230043212

Email Id . ¢s_complianceofficer@agarwaltuff.com

Website : www.agarwaltuff.com

CHIEF FINANCIAL OFFICER

Name : MR. MANGAL RAM GOPIRAM PRAJAPATI

Address : F-2264, RIICO Industrial Area, Ramchandrapura, Sitapura (Ext.), Jaipur -
302022, Rajasthan, India

Tel No. : +91 7230043212

Email Id : CFO@agarwaltuff.com

Website : www.agarwaltuff.com

LEAD MANAGER FOR THE COMPANY

Name

Registered Office

Tel No.

Email Id

Contact Person
Website

SEBI Registration No.

REGISTRAR TO THE ISSUE

Name
Address

Tel No.

Email I1d

Investor grievance e-mail
Contact Person

Website

SEBI Registration No.

Note:

: FIRST OVERSEAS CAPITAL LIMITED

: 1-2 Bhupen Chambers, Ground Floor, Dalal Street, Mumbai-400 001
: +91 22 40509999

: mb@focl.in

. Mr. Satish Sheth

> www.focl.in
: INMO000003671

: KFIN TECHNOLOGIES LIMITED

: Selenium Tower B, Plot No. 31 & 32, Gachibowli, Financial District,
Nanakramguda, Serilingampally, Hyderabad - 500 032 Telangana, India

:+91 40 6716 2222

: atgil.ipo@kfintech.com

: einward.ris@kfintech.com

: Mr. M Murali Krishna

. www.kfintech.com

: INR000000221

Investors may contact the Company Secretary and Compliance Officer and/or the Registrar to the Issue, i.e.
and/ or the Lead Manager, in case of any pre-issue or post-issue related problems, such as non-receipt of letters
of Allotment, non-credit of allotted Equity Shares in the respective beneficiary account, or/and non-receipt of
funds by electronic mode etc. All complaints, queries or comments received by Stock Exchange / SEBI shall be
forwarded to the Lead Manager, who shall respond to the same. Applicants may contact the Lead Manager for
complaints, information or clarifications pertaining to the Issue.
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All grievances may be addressed to the Registrar to the Issue with a copy to the relevant Designated Intermediary with
whom the ASBA Form was submitted. The Applicant should give full details such as name of the sole or first
Applicant, ASBA Form number, Applicant DP ID, Client ID, PAN, date of the ASBA Form, address of the Applicant,
number of the Equity Shares applied for and the name and address of the Designated Intermediary where the ASBA
Form was submitted by the Applicant. Further, the investor shall also enclose the Acknowledgment Slip from the
Designated Intermediaries in addition to the documents/information mentioned hereinabove.

LEGAL ADVISOR TO THE COMPANY

Name : M/S. KAPIL TOTLA

Address : LB-3 Krishna apartment C-4 Hathi Babu Marg, Banipark, Jaipur — 302016,
Rajasthan, India

Tel No. : +91 9829135775

Contact Person : Mr. Kapil Totla

Email Id : kapil_totla@yahoo.co.in

License : No. R/659/2004

LEGAL ADVISOR TO THE ISUE

Name : M/S. T&S LAW

Address : Near VVIP Mall, Raj Nagar Extension, Ghaziabad — 201 017, Uttar Pradesh,
India

Tel No. : 491 959 922 9770

Contact Person : Ms. Sagarika Kapoor

Email Id : info.tandslaw@gmail.com

STATUTORY AND PEER REVIEW AUDITOR OF THE COMPANY

Name : M/S. JETHANI AND ASSOCIATES, CHARTERED ACCOUNTANT
Address : 454, Bees Dukan, Adarsh Nagar, Jaipur — 302004, Rajasthan, India

Tel No. : +91-141-4032778 / +91 9314506944

Email Id . jethanica@gmail.com

Contact Person : Mr. Umesh Kumar Jethani

Membership No. : 400485

Firm Registration No. : 010749C

Peer reviewed Certificate No  : 014525 (valid till 31-08-2025 )

BANKER(S) TO THE COMPANY

Name : HDFC BANK LIMITED

Address 1 F-129, RIICO Industrial Area, Sitapura, Sanganer, Jaipur - 302022
Tel No. : +91-8740863128

Email Id : sonam.bhopani@hdfcbank.com

Contact Person : Ms. Sonam Bhopani

Website - www.hdfchank.com

CIN : L65920MH1994PL.C080618

Name : SMALL INDUSTRIAL DEVELOPMENT BANK OF INDIA
Address : G-1/43, Sitapura Industrial Area, Jaipur — 302022, Rajasthan, India
Tel No. : +91-9096893176

Email 1d > atulp@sidbi.in

Contact Person : Mr. Atul Santosh Pardeshi

Website - www.sidbi.in/en

CIN : U67190MH1999PL.C120866

Name : AU SMALL FINANCE BANK
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Address : No. CP3/235, Ground Floor, Mahal Road, Industrial Area, Jagatpura, Jaipur —
302022, Rajasthan, India

Tel No. : 180012001200

Email Id : himanshu.vijayvargia@aubank.in
Contact Person : Mr. Himanshu Vijayvargia
Website : www.aubank.in

CIN : L36911RJ1996PLC011381

BANKER(S) TO THE ISSUE/ SPONSOR BANKER/ ESCROW COLLECTION BANK/REFUND BANK

Name :[*]
Address :[°]
Tel No. 2 []
Email Id 2 []
Contact Person T[]
Website ]
SEBI Registration No. []

UNDERWRITER (S) TO THE ISSUE

Name :[e]
Address 40|
Tel No. [*]
Email 1d ]
Contact Person L]
Website 2]
SEBI Registration No. :[*]

MARKET MARKER(S) TO THE ISSUE

Name HO|
Address HO|
Tel No. [*]
Email Id 2]
Contact Person T[]
Website T[]
SEBI Registration No. [*]

Changes in Auditors during the last Three Financial Years

There have been no changes in the statutory auditors of our Company during the three years immediately preceding
the date of this Draft Prospectus except as set out below:

Name of the Auditor Date of Date of Cessation Reason for

appointment resignation
Name: M/S. JETHANI AND ASSOCIATES
Address: 454, Bees Dukan, Adarsh Nagar, Jaipur —
302004, Rajasthan, India
Contact Person: Mr. Umesh Kumar Jethani
Email Id: jethanica@gmail.com
Tel No.: +91-141-4032778/ +91 9314506944
Firm Registration No.: 010749C
Membership No.: 400485
Period of account for which appointed- FY 2023-
2024

Name: M/S. PIYUSH KOTHARI & Due to
ASSOCIATES 28-09-2022 28-03-2023 preoccupation, not

28-03-2023 NA NA
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Gandhigram Railway Station, Ashram Road,
Ahmedabad — 380009, Gujarat, India

Contact Person: Mr. Piyush Kothari

Email 1d: piyushkothari9@999@agmail.com

Tel No.: +91 8849398150

Firm Registration No.: 140711W

Membership No.: 158407

Period of account for which appointed- FY 2022-
2023

Name of the Auditor Da_lte of Date of Cessation Rez_ason for
appointment resignation
Address: Office No. 208, Hemkoot Building, Near able to conduct

audit/devote time to
the affairs of the
Company

Name: MR. HARISH SHARMA,

Address: F-15, Kumawat School Building, Ajmer
Road, Sodala, Jaipur — 302006, Rajasthan, India
Contact Person: Mr. Harish Sharma

Email 1d: cabagra@gmail.com

27-08-2022

28-09-2022

Appointment as the
statutory auditor to
fill-in the casual
vacancy caused due

Tel No.: +91 9680006926

Firm Registration No.: NA

Membership No.: 403129

Period of account for which appointed- FY 2021-
2022

Name: M/S. R. SHAH & CO.,

Address: F-15, Kumawat School Building, Ajmer

to change in
constitution of the
firm.

Casual vacancy due

Road, Sodala, Jaipur — 302006, Rajasthan, India to  change in
Contact Person: Mr. Harish Sharma constitution of the
Email Id: cabagra@gmail.com firm and

01-04-2020 30-07-2022

Tel No.: +91 9680006926

Firm Registration No.: N A

Membership No.: 403129

Period of account for which appointed- FY 2020-
2021

conversion from a
partnership  firm
into a sole
proprietorship

Self-Certified Syndicate Banks (SCSB’s)

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35. Details relating to
designated branches of SCSBs collecting the ASBA application forms are available at the above-mentioned link. The
list of banks that have been notified by SEBI to act as SCSBs for the UPI process provided on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as updated
from time to time. The list of Branches of the SCSBs named by the respective SCSBs to receive deposits of the
application forms from the designated intermediaries will be available on the website of the SEBI (www.sebi.gov.in)
and it’s updated from time to time. For details on Designated Branches of SCSBs collecting the Bid Cum Application
Forms, please refer to the above-mentioned SEBI link.

Registered Brokers

The list of the Registered Brokers, including details such as postal address, telephone number and e-mail address, is
provided on the websites of the NSE i.e., www.nseindia.com, as updated from time to time.

Registrar to Issue and Share Transfer Agents

The list of the RTAs eligible to accept application forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, are provided on the websites of Stock Exchange www.nseindia.com,
as updated from time to time.
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Collecting Depository Participants

The list of the CDPs eligible to accept application forms at the Designated CDP Locations, including details such as
name and contact details, are provided on the websites of Stock Exchange www.nseindia.com as updated from time
to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the application forms
from the Designated Intermediaries will be available on the website of the SEBI www.sebi.gov.in and updated from
time to time.

Credit Rating

This being an Issue of Equity Shares, there is no requirement of credit rating.

Debenture Trustees

This is being an Issue of Equity Shares; the appointment of Debenture trustee is not mandatory.
IPO Grading

Since the Issue is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018, there is no requirement
of appointing an IPO Grading agency.

Statement of Responsibility of the Lead Manager/ Statement of inter se allocation of responsibilities for the
Issue

Since, First Overseas Capital Limited is the sole Lead Manager to the Issue, a statement of inter se allocation of
responsibilities amongst Lead Managers is not required.

Appraisal and Monitoring Agency

As per Regulation 262(1) of SEBI (ICDR) Regulations, the requirement of Monitoring Agency is not mandatory if
the issue size is below Rs. 10,000 Lakhs. Since this Issue Size is less than Rs. 10,000 Lakhs, our Company has not
appointed any monitoring agency for this Issue. However, as per the Section 177 of the Companies Act, 2013, the
Audit Committee of our Company would be monitoring the utilization of the proceeds of the Issue.

Expert Opinion

Our Company has received written consent dated November 20, 2023 from the Statutory Auditors to include their

name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR Regulations in this Prospectus

as an “expert” as defined under Section 2(38) of the Companies Act, 2013 to the extent and in its capacity as an
independent Statutory Auditor and such consent has not been withdrawn as on the date of this Prospectus and has
consent to the inclusion of the following reports/certificates in the prospectus relating to:

1. Restated audited financial statements dated December 01, 2023 of the Company audited by us as required by the
provisions of Section 26 of the Companies Act, 2013, and the rules and regulations thereunder, each as amended,
and presented pursuant to the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended,

2. Report on the “Statement of Tax Benefits” dated December 01, 2023.

3. Certificate on “delay in payment of statutory dues during last 3 financial years and as on September 30, 2023”
dated December 01, 2023.

4. Certificate on “Key Performance Indicators” dated December 01, 2023.

Certificate on “Deployment of Funds till November 30, 2023” dated December 01, 2023.

6. Certificate on “Cost of acquisition of shares by Promoters” dated December 01, 2023.

o

Filing of Draft Prospectus

The copy of the Draft Prospectus will be filed with the Designated Stock Exchange, in our case, it shall be Emerge
Platform of National Stock Exchange of India Limited. The Draft Prospectus shall not be filed with SEBI, nor shall
SEBI issue any observation on the Offer Document in terms of Regulation 246(2) of SEBI (ICDR), 2018. However,
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pursuant to Regulation 246(5), the soft copy of Prospectus shall be submitted to SEBI. Pursuant to SEBI Circular
Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of the Prospectus will be filed online
through SEBI Intermediary Portal at https://siportal.sebi.gov.in.

Further, pursuant to SEBI Circular Number CFD/DIL1/CIR/P/2019/0000000154 dated December 11, 2019, a copy of
the Prospectus along with the with due diligence certificate including additional confirmations required to be filed
under Section 26 and 32 of the Companies Act, 2013 will be filed with SEBI.

A copy of the Prospectus, along with the material contracts and documents referred elsewhere in the Draft Prospectus,
will be delivered to the ROC Office situated at Corporate Bhawan, G/6-7, Second Floor, Residency Area, Civil Lines,
Jaipur - 302001, Rajasthan, India.

Underwriting Agreement

This Issue is 100% Underwritten. The Underwriting agreement is dated [*] Pursuant to the terms of the Underwriting
Agreement, the obligations of the Underwriters are several and are subject to certain conditions specified therein. The
Underwriters have indicated their intention to underwrite the following number of specified securities being offered
through this Issue:

No. of Equity Shares | Amount % Of the total Issue
underwritten * Underwritten Size Underwritten

[] [] [] []
* Includes 2,52,000 Equity shares of the Market Maker Reservation Portion which are to be subscribed by the Market
Maker in order to claim compliance with the requirements of Regulation 261 of the SEBI (ICDR) Regulations, 2018,
as amended.

Details of the Underwriters

In the opinion of our Board of Directors (based on a certificate given by the Underwriter, the resources of the above-
mentioned Underwriters are sufficient to enable them to discharge the underwriting obligations in full. The above-
mentioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with
the Stock Exchanges.

Details of the Market Making Arrangement for the Issue

Our Company and the Lead Manager have entered into an agreement dated [+] with the following Market Maker, duly
registered with NSE to fulfill the obligations of Market Making:

Name 0|
Address 0
Tel No. 0
Email Id 0
Investor Grievance el
Contact Person 0
Website el
SEBI Registration No. s el
CIN el

[*], registered with Emerge Platform of NSE will act as the Market Maker and has agreed to receive or deliver the
specified securities in the market making process for a period of three years from the date of listing of our Equity
Shares or for a period as may be notified by amendment to SEBI (ICDR) Regulations.

The Market Maker shall fulfill the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations,
2018, and its amendments thereto and the circulars issued by the NSE and SEBI regarding this matter from time to
time.

Following is a summary of the key details pertaining to the Market Making arrangement:
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10.

11.

12.

13.

14.

The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall be
monitored by Stock Exchange. Further, the Market Maker shall inform Stock Exchange in advance for each and
every black out period when the quotes are not being offered by the Market Maker.

The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and
other particulars as specified or as per the requirements of NSE and SEBI from time to time.

The minimum depth of the quote shall be Rs.1,00,000/-. However, the investors with holdings of value less than
Rs. 1,00,000/- shall be allowed to offer their holding to the Market Maker(s) (individually or jointly) in that scrip
provided that he/she sells his/her entire holding in that scrip in one lot along with a declaration to the effect to the
selling broker.

The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the Emerge
Platform of NSE (in this case currently the minimum trading lot size is 2,000 Equity Shares; however, the same
may be changed by the Emerge Platform of NSE from time to time).

After a period of three (3) months from the market making period, the market maker would be exempted to
provide quote if the Equity Shares of Market Maker in our Company reaches to 25% (Including the 5% of Equity
Shares of the Issue). Any Equity Shares allotted to Market Maker under this Issue over and above 5% of Issue
Size would not be taken in to consideration of computing the threshold of 25%. As soon as the Shares of Market
Maker in our Company reduce to 14%, the market maker will resume providing 2-way quotes.

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker(s), for the quotes
given by them.

There shall be no exemption / threshold on downside. However, in the event the market maker exhausts his
inventory through market making process, the concerned stock exchange may intimate the same to SEBI after
due verification.

There would not be more than (5) five Market Makers for the Company’s Equity Shares at any point of time and
the Market Makers may compete with other Market Makers for better quotes to the investors.

The Market Maker shall start providing quotes from the day of the listing / the day when designated as the Market
Maker for the respective scrip and shall be subject to the guidelines laid down for market making by the SEBI
and Emerge Platform of NSE.

The shares of the company will be traded in continuous trading session from the time and day the company gets
listed on Emerge Platform of NSE and market maker will remain present as per the guidelines mentioned under
NSE and SEBI circulars.

On the day of the listing, there will be pre-opening session (call auction) and there after the trading will happen
as per the equity market hours. The circuits will apply from the first day of the listing on the discovered price
during the pre-open call auction.

The Market maker may also be present in the opening call auction, but there is no obligation on him to do so.

In terms of regulation 261(1) of SEBI ICDR Regulations 2018, the Market Making arrangement through the
Market Maker will be in place for a period of three years from the date of listing of our Equity Shares and shall
be carried out in accordance with SEBI ICDR Regulations and the circulars issued by the NSE and SEBI regarding
this matter from time to time.

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily /
fully from the market — for instance due to system problems, any other problems. All controllable reasons require
prior approval from the Exchange, while force-majeure will be applicable for non-controllable reasons. The
decision of the Exchange for deciding controllable and non-controllable reasons would be final.
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15.

16.

17.

18.

19.

20.

The Market Maker(s) shall have the right to terminate said arrangement by giving three-month notice or on
mutually acceptable terms to the Lead Manager/Merchant Banker, who shall then be responsible to appoint a
replacement Market Maker(s).

In case of termination of the above mentioned Market Making agreement prior to the completion of the
compulsory Market Making period, it shall be the responsibility of the Lead Manager/Merchant Banker to arrange
for another Market Maker(s) in replacement during the term of the notice period being served by the Market
Maker but prior to the date of releasing the existing Market Maker from its duties in order to ensure compliance
with the requirements of regulation 261 of the SEBI (ICDR) Regulations. Further the Company and the Lead
Manager/Merchant Banker reserve the right to appoint other Market Maker(s) either as a replacement of the
current Market Maker or as an additional Market Maker subject to the total number of Designated Market Makers
does not exceed 5 (five) or as specified by the relevant laws and regulations applicable at that particular point of
time. The Market Making Agreement is available for inspection at our Registered Office from 11.00 a.m. to 5.00
p.m. on working days.

Risk containment measures and monitoring for Market Makers: Emerge Platform of NSE will have all
margins which are applicable on the NSE Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin,
Extreme Loss Margin, Special Margins and Base Minimum Capital etc. NSE can impose any other margins as
deemed necessary from time-to-time.

Punitive Action in case of default by Market Makers: Emerge Platform of NSE will monitor the obligations
on a real time basis and punitive action will be initiated for any exceptions and / or non-compliances. Penalties /
fines may be imposed by the Exchange on the Market Maker, in case he is not able to provide the desired liquidity
in a particular security as per the specified guidelines. These penalties / fines will be set by the Exchange from
time to time. The Exchange will impose a penalty on the Market Maker in case he is not present in the market
(offering two-way quotes) for at least 75% of the time. The nature of the penalty will be monetary as well as
suspension in market making activities / trading membership.

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

Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012,

has laid down that for Issue size up to Rs. 250 Crores, the applicable price bands for the first day shall be:

e In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall
be 5% of the equilibrium price.

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

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The
price band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) shall be
within 10% or as intimated by Exchange from time to time.

The following spread will be applicable on the SME Exchange Platform.

Sr. No. Market Price Slab (in Rs.) Proposed spread (in % to sale price)
1. Up to 50 9
2. 50to 75 8
3. 75 to 100 6
4. Above 100 5

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side
for Market Makers during market making process has been made applicable, based on the Offer size and as
follows:
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Buy quote exemption threshold Re-Entry threshold for buy quote
Issue Size (including mandatory initial | (including  mandatory initial
inventory of 5% of the Issue Size) inventory of 5% of the Issue Size)
Up to Rs.20 Crores 25% 24%
Rs.20 to Rs.50 Crores 20% 19%
Rs.50 to Rs.80 Crores 15% 14%
Above Rs.80 Crores 12% 11%

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

All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to

change based on changes or additional regulations and guidelines from SEBI and Stock Exchanges from time to
time.
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SECTION VI- CAPITAL STRUCTURE

The Equity Share capital of our Company, as on the date of this Draft Prospectus is set forth below:
(Rs. In Lakhs)

Sr. Particulars Aggreg_ate Value at | Aggregate V_alue
No. Nominal Value at Issue price
A Authorized Share Capital
2,00,00,000 Equity Shares of Rs. 10/- each 2000.00 -
B. Issued, Subscribed and Paid-Up Share Capital before the
Issue
1,18,75,000 Equity Shares of Rs. 10/- each 1187.50 -
C. Present Issue in terms of this Draft Prospectus

Issue of 50,40,000 Equity Shares of face value of Rs. 10/-

each at a Issue price of Rs.96/- per Equity Share

Which comprises:

(a) Reservation for Market Maker(s) 2,52,000 Equity
Shares of face value of Rs. 10/- each reserved as Market 25.20 216.72
Maker portion at a price of Rs. 96/- per Equity Share

(b) Net Issue to the Public of 47,88,000 Equity Shares of
face value of Rs. 10/- each at a price of Rs. 96/- per 478.80 4117.68
Equity Share

Of the Net Issue to the Public*

23,94,000 Equity Shares of face value of Rs. 10/- each at a

price of Rs. 96/- per Equity Share shall be available for

allocation for Investors applying for a value of upto Rs. 2.00

Lakhs (Retail Individual Investors)

23,94,000 Equity Shares of face value of Rs. 10/- each at a

price of Rs. 96/- per Equity Share shall be available for

allocation for Investors applying for a value of upto Rs. 2.00

Lakhs (Other than Retail Individual Investors)

504.00 4334.40

239.40 2058.84

239.40 2058.84

D. Issued, Subscribed and Paid-up Share Capital after the
Issue
1,69,15,000 Equity Shares of Rs. 10/- each 1691.50 -

E. Securities Premium Account
Before the Issue 10.48
After the Issue 4344.88

The Present Issue has been authorized pursuant to a resolution of our Board dated October 28, 2023 and by Special
Resolution passed under Section 62(1) (c) of the Companies Act, 2013 at the Extra-Ordinary General Meeting of our
shareholders held on October 30, 2023.

Class of Shares

The company has only one class of shares i.e. Equity shares of Rs. 10.00/- each only and all Equity Shares are ranked
pari-passu in all respect.

All Equity Shares issued are fully paid-up as on date of the Draft Prospectus.
Our Company does not have any outstanding convertible instruments as on the date of the Draft Prospectus.
NOTES TO THE CAPITAL STRUCTURE

1. Details of change in Authorized Share Capital of our Company:
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Since the incorporation of our Company, the authorized Share Capital of our Company has been altered in the
manner set forth below:

Particulars (No. of Equity Shares of FV of Rs. 10 each) Date of Meeting | Type of Mesting
From To
--- 50,000 30-10-2009 On Incorporation
50,000 22,50,000 17-03-2014 EGM
22,50,000 25,00,000 30-10-2015 EGM
25,00,000 28,00,000 28-07-2017 EGM
28,00,000 32,00,000 09-03-2018 EGM
32,00,000 40,00,000 30-03-2019 EGM
40,00,000 50,00,000 24-03-2021 EGM
50,00,000 1,50,00,000 15-09-2022 EGM
1,50,00,000 2,00,00,000 30-01-2023 EGM
2. History of Issued and Paid Up Equity Share Capital of our Company is set forth below:
Sr. Aﬁg:ﬁg; t No. of Cum(l;'lg}lve Face Iss_ue %gg:fgg:ﬁ: Cumulative Nature /
No. of Equity shares Equity Value | Price Consideration Share Reason of
Shares Allotted Shares (Rs.) (Rs.) other than cash) Capital (Rs.) Allotment
1 30-10-2009 | 50,000 50,000 10 | 10 Cash 5,00,000 S“bsf\’ﬂ”gg\o” 0
2 29-03-2014 | 19,45,000 19,95,000 10 10 Cash 1,99,50,000 Further Allotment
3 09-11-2015 | 2,15,279 22,10,279 10 10 Cash 2,21,02,790 Further Allotment
4 17-11-2015 1,60,000 23,70,279 10 10 Cash 2,37,02,790 Further Allotment
5 25-12-2015 1,20,000 24.90,279 10 10 Cash 2,49,02,790 Further Allotment
6 22-09-2017 2,80,121 27,70,400 10 10 Cash 2,77,04,000 Further Allotment
7 31-03-2018 | 2,29,600 30,00,000 10 10 Cash 3,00,00,000 Further Allotment
Allotment against
8 31-03-2019 | 10,00,000 40,00,000 10 10 Cash 4,00,00,000 conversion of
unsecured loans
Allotment against
9 27-03-2021 | 7,50,000 47,50,000 10 10 Cash 4,75,00,000 conversion of
unsecured loans
10 | 30-10-2023 | 71,25,000 | 1,18,75,000 | 10 - Other than Cash | 11,87,50,000 | 2ONUS 'S”_Ehe ratio

2.1 Initial Allotment/ Subscribers to Memorandum of Association are as on October 30, 2009:

Sr. No. Name of the Allottee’s No. of shares Allotted
1. Mr. Uma Shankar Sanwarmal Agarwal 25,000
2. Mr. Mahesh Kumar Sanwarmal Agarwal 25,000

Total 50,000

2.2 Further Allotment of 19,45,000 Equity Shares of Face Value of Rs. 10/- each fully paid issued at par on a private
placement basis to following Allottee’s as on March 29, 2014:

Sr. No. Name of the Allottee’s No. of shares Allotted
1. Mrs. Anita Uma Shankar Agarwal 1,05,000
2. Mr. Mahesh Kumar Sanwarmal Agarwal 90,000
3. Mr. Sanwarmal Surajmal Agarwal 60,000
4, Mrs. Sharda Mahesh Kumar Agarwal 30,000
5. Mrs. Sharda Devi Sanwarmal Agarwal 60,000
6. Mr. Uma Shankar Sanwarmal Agarwal 16,00,000
Total 19,45,000
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2.3 Further Allotment of 2,15,279 Equity Shares of Face Value of Rs. 10/- each fully paid issued at par on a private

placement basis to following Allottee’s as on November 09, 2015:

Sr. No. Name of the Allottee’s No. of shares Allotted
1. Mr. Uma Shankar Sanwarmal Agarwal 32,100
2. Mr. Mahesh Kumar Sanwarmal Agarwal 1,18,179
3. Mr. Ishwar Lal Saini 25,000
4 Mr. Ramji Lal Prajapati 40,000
Total 2,15,279

2.4 Further Allotment of 1,60,000 Equity Shares of Face Value of Rs. 10/- each fully paid issued at par on a private

placement basis to following Allottee’s as on November 17, 2015:

Sr. No. Name of the Allottee’s No. of shares Allotted
1. Mrs. Sharda Mahesh Kumar Agarwal 1,00,000
2. Mr. Rajesh Agarwal 30,000
3. Mr. Makkhan Lal Agarwal 20,000
4 Mr. Dharmendra Singh 10,000
Total 1,60,000

2.5 Further Allotment of 1,20,000 Equity Shares of Face Value of Rs. 10/- each fully paid issued at par on a private

placement basis to following Allottee’s as on December 25, 2015:

Sr. No. Name of the Allottee’s No. of shares Allotted
1 Mrs. Anita Uma Shankar Agarwal 30,000
2 Mr. Dharmendra Singh 20,000
3 Mr. Mahesh Chand Jain 20,000
4 Mr. Ramkisan Mahavar 20,000
5 Mr. Rajender Kumar Jaga 20,000
6 Mr. Rajesh Agarwal 10,000
Total 1,20,000

2.6 Further Allotment of 2,80,121 Equity Shares of Face Value of Rs. 10/- each fully paid issued at par on a private

placement basis to following Allottee’s as on September 22, 2017:

Sr. No. Name of the Allottee’s No. of shares Allotted
1 Mr. Mahesh Kumar Sanwarmal Agarwal 60,121
2 Mrs. Sharda Devi Sanwarmal Agarwal 20,000
3 Mrs. Sharda Mahesh Kumar Agarwal 2,00,000
Total 2,80,121

2.7 Further Allotment of 2,29,600 Equity Shares of Face Value of Rs. 10/- each fully paid issued at par on a private

placement basis to following Allottee’s as on March 31, 2018:

Sr. No. Name of the Allottee’s No. of shares Allotted
1 Mr. Surendra Kumar Agarwal 2,29,600
Total 2,29,600

2.8 Further Allotment of 10,00,000 Equity Shares of Face Value of Rs. 10/- each fully paid issued at par on a
conversion of Unsecured Loan to following Allottee’s as per the Board Resolution passed at the meeting held on

March 31, 2019:
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Sr. No. Name of the Allottee’s No. of shares Allotted
1 Mrs. Sharda Mahesh Kumar Agarwal 10,00,000
Total 10,00,000

2.9 Further Allotment of 7,50,000 Equity Shares of Face Value of Rs. 10/- each fully paid issued at par on a
conversion of Unsecured Loan to following Allottee’s as per the Board Resolution passed at the meeting held on
March 27, 2021:

Sr. No. Name of the Allottee’s No. of shares Allotted
1 Mr. Mahesh Kumar Sanwarmal Agarwal 5,00,000
2 Mr. Uma Shankar Sanwarmal Agarwal 1,20,000
3 Mrs. Sharda Mahesh Kumar Agarwal 1,30,000
Total 7,50,000

2.10 Further Allotment of 71,25,000 Equity Shares of Face Value of Rs. 10/- each fully paid issued at par as Bonus
Issue on the basis of Fresh Three Equity Shares to be allotted to existing Two Equity Shares held by shareholders
a