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SECTION | - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or impliesor
unless otherwise specified, shall have the meaning as provided below. References to any legislation, act, regulations,
rules, guidelines, or policies shall be to such legidation, 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.

Thewords and expressions used in this Prospectus, but not defined herein shall have, to the extent applicable, themeaning
ascribed to such terms under SEBI (ICDR) Regulations, the Companies Act, the SCRA, the Depositories Act, andthe
rules and regulations made thereunder.

GENERAL AND COMPANY RELATED TERMS

Terms

Descriptions

LEINNT3

“Company”, “Our Company”,
“Rexpro”, “the Issuer”

Unless the context otherwise indicates or implies “Rexpro Enterprises Limited”,
formerly known as “Rexpro Enterprises Private Limited”, a Public Limited
Company incorporated under the provision of Companies Act, 1956 and having
its Registeredoffice at Building No 2, WING A & B, Survey No -36, Hissa No
13, Waliv Village, Dhumal Nagar Valiv, Thane, Vasai, Maharashtra, India,
401208

13 G

we”, “us”, or “our”

Unlessthe context otherwise indicates or implies, refersto our Company.

Promoters

The Promoters of our company being Minesh Anilbhai Chovatia, Premal Niranjan
Shah, Ragesh Deepak Bhatia and Ravishankar Sriramamurthi Malla. For further
details, please see the section entitled “Our Promoter and Promoter Group” on page
200 of this Prospectus.

Promoter Group

Includes such persons and entiti es constituting the promoter group of our company
interms of Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, and as disclosed
under Section titled “Our Promoter and Promoter Group” on page 200 of this
Prospectus.

Subsidiaries

As on the date of this Prospectus, Company does not have any subsidiaries as per
the Companies Act, 2013. However, as per Accounting Standard (AS) 21
following is our subsidiary.

COMPANY RELATED TERMS

Terms

Descriptions

Articles of Association/ AcA

The Articles of Association of our Company, as amended from time to time.

Auditor/Statutory Auditor/ Peer
Review Auditor

Independent Auditor having a valid Peer Review certificate as on date of this
Prospectus, in our case being Mitta Agarwal and Company, Chartered Accountants

Audit Committee

Audit Committee of our Company constituted in accordance with Companies Act,
2013 as disclosed in the Section titled “Our Management” beginning on page 182
of this Prospectus.

Bankers to our Company

Banksin this case being The Cosmos CO-OP. Bank Limited.

Board of Director(s) /our Board

Unless otherwise specified, The Board of Directors of our Company, as duly
constituted from time to time, including any committee(s) thereof.

CFO/ Chief Financia Officer

The Chief Financial Officer of our company being “Shankar Laxman Chalke”

CIN

Corporate ldentification Number being U36912MH2012PLC227967 of our
company.

Companies Act

The Companies Act, 2013 and amendments thereto.

Company Secretary & Compliance
Officer

The Company Secretary & Compliance Officer of our company being
“Khushboo Nilesh Rawat”
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Terms

Descriptions

Corporate Social Responsibility
Committee

Corporate Social Responsibility Committee of our Company constituted in
accordance with the Companies Act, 2013 as disclosed in the Section titled
“Our Management” beginning on page 182 of this Prospectus.

Corporate Office

Corporate Office of our Company is same as registered office.

DIN Directors I dentification Number

Director/Director(s) The directors of our Company, unless otherwise specified

Equity Shares The Equity Shares of our Company of face value of * 10.00/- each, fully paid-up,
unless otherwise specified in the context thereof.

Equity Shareholders Persong/Entities holding Equity Shares of our Company.

Group Companies/Entities

In terms of SEBI (ICDR) Regulations, the term “Our Group Company” includes
companies (other than our Promoter and Subsidiaries) with which there were
related party transactions as disclosed in the Restated Financial Statements as
covered under the applicable accounting sandards, any other companies as
considered material by our Board, in accordance with the Materiality Policy and as
disclosed in section titled “Group Entities of our Company ™ beginning on page
207 of this Prospectus

IBC The Insolvency and Bankruptcy Code, 2016

IFRS International Financia Reporting Standards

Ind AS Indian Accounting Standard

Ind GAAP Generally Accepted Accounting Principlesin India

Independent Director

Independent directors on the Board, and igible to be appointed as an independent
director under the provisions of Companies Act and SEBI (LODR) Regulations. For
details of the Independent Directors, please refer to section titled “Our
Management” beginning on page 182 of this Prospectus

ISIN International Securities |dentification Number. In this case being INE113601012
IT Act The Income Tax Act,1961 as amended till date
JV [ Joint Venture A commercial enterprise undertaken jointly by two or more parties which

otherwise retain their distinct identities.

KMP/ Key Manageria Personnel

Key managerial personnel of our Company in terms of Regulation 2(1) (bb) of the
SEBI (ICDR) Regulations, Section 2(51) of the Companies Act, 2013 and as
disclosed in the section titled “Our Management” beginning on page 182 of this
Prospectus.

Materiality Policy

The policy adopted by our Board on August 14, 2024, for identification of Group
Companies, material outstanding litigation and outstanding dues to material
creditors, in accordance with the disclosure requirements under the SEBI (ICDR)
Regulations

Memorandum/Memorandum of
Association / MoA

The Memorandum of Association of our Company, as amended from timeto time.

Non-Executive Director

The non-executive directors (other than the Independent Directors) of our
Company in terms of the Companies Act, and therulesthereunder. For details, see
section titled “Our Management” on page 182 of this Prospectus

Nomination and Remuneration
Committee

Nomination and Remuneration committee of our Company constituted in
accordance with the Companies Act, 2013 as disclosed in the Section titled “Our
Management” beginning on page 182 of this Prospectus.

Non-Residents

A person resident outside India, as defined under FEMA Regulations, 2000

Peer Review Auditor

The Peer Reviewed Auditor of our Company Mittal Agarwal and Company,
Chartered Accountants, Firm Registration No. 131025W

Registered Office

Registered Office of our Company is presently situated At Building No 2,
WING A & B, Survey No -36, Hissa No 13, Waliv Village, Dhumal Nagar
Valiv, Thane, Vasai, Maharashtra, India, 401208

Restated Financial Statement

Standalone Audited Financial Statements for the Financial Years ended March
31, 2024, March 31, 2023, and March 31,2022 asrestated in accordance with
SEBI (ICDR) Regulations.

RoC/Registrar of Companies

The Registrar of Companies, Mumbai, Maharashtra

SEBI

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

Shareholders

Shareholders of our Company
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Terms

Descriptions

Subscriber to MOA

Initial Subscriber to MOA

WTD Whole Time Director
Stakeholders Rel ationship Stakeholder’s relationship committee of our Company constituted in accordance
Committee with the Companies Act, 2013 as disclosed in the Section titled “Our

Management” beginning on page 182 of this Prospectus

Wilful Defaulter(s) or Fraudulent
Borrower(s)

A person or anissuer who or which is categorized as a wilful defaulter or a
fraudulent borrower by any bank or financial ingitution (as defined under the
Companies Act, 2013) or consortium thereof, in accordance with the guidelines on
wilful defaulters or fraudulent borrowers issued by the Reserve Bank of India, as
defined under Regulation 2(1)(iii) of SEBI (ICDR) Regulations.

ISSUE RELATED TERMS

Terms

Descriptions

Abridged Prospectus

Abridged Prospectus to beissued under SEBI (ICDR) Regulations and appended
to the Application Forms

Acknowledgement Slip

The dip or document issued by the Designated Intermediary to an Applicant as
proof of having accepted the Application Form.

Allot/ Allotment/ Allotted of Equity
Shares

Unless the context otherwise requires, allotment of the Equity Shares pursuant to
the I ssue of the Equity Sharesto the successful Applicants.

Allotment Advice

Note or advice or intimation of Allotment sent to the Applicants who have been
allotted Equity Shares after the Basis of Allotment has been approved by the
Designated Stock Exchange.

Allotteg(s)

A successful Applicant (s) to whom the Equity Shares are being/have been
issued/allotted.

Applicant/Investor

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

Application

An indication to make an I ssue during the I ssue Period by an Applicant, pursuant
to submission of Application Form, to subscribe for or purchase our Equity
Shares at the Issue Price including all revisions and modifications thereto, to the
extent permissible under the SEBI (ICDR) Regulations.

Application Amount

The number of Equity Shares applied for and asindicated in the Application Form
multiplied by the price per Equity Share payable by the Applicants on submission
of the Application Form.

Application Form

The form in terms of which an Applicant shall make an Application and which
shall be considered as the application for the Allotment pursuant to the terms of
this Prospectus

Application Supported by Blocked
Amount or ASBA or UPI

An application, whether physical or eectronic, used by ASBA Bidders, to make a
Bid authorizing a SCSB to block the Bid Amount in the ASBA Account including
the bank account linked with UPI I1D. Pursuant to SEBI Circular No.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 08, 2019, Retail
Individual Investors applying in public issue may use either Application
Supported by Blocked Amount (ASBA) process or UPI payment mechanism by
providing UPI ID in the Application Form which islinked from Bank Account of
the investor.

ASBA Account

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the
ASBA Form submitted by ASBA Bidders for blocking the Bid Amount
mentioned in therelevant ASBA Form and includes the account of a Retail
Individual Investor which is blocked upon acceptance of a UPI Mandate Request
made by the Retail Individual Investors using the UPI Mechanism

ASBA Applicant(s)

Any prospective investorsin this | ssue who apply for Equity Shares of our
Company through the ASBA process in terms of this Prospectus

ASBA Forms

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

Such Branches of the SCSBs which shall collect the Application Forms used by
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Descriptions

ASBA Application Location(s) /
Specified Cities

the Applicants applying through the ASBA process and alist of which isavailable
on

https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecogni sed=yes or at
such other website as may be prescribed by SEBI from time to time.

Broker centers

Broker centersnotified by the Stock Exchanges, where the Applicants can submit
the Application forms to a Registered Broker. the details of such broker centers,
along with the names and contact detail s of the Registered Brokers, are available
on the websites of the Stock Exchange

Banker to the Issue

Bank which are clearing members and registered with SEBI as banker to an issue
and with whom the Public Issue Account will be opened, in this case being “Axis
Bank Limited”.

Banker to the Issue Agreement

Agreement dated January 15, 2025 entered into amongst our company, Lead
Manager, the Registrar, and the Banker to the Issue.

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Applicants
under the Issue, as described in the Section titled, “Issue Procedure” beginning
on page 306 of this Prospectus.

Broker to the Issue

All recognized members of the stock exchange would be eligible to act asthe
Broker to the Issue.

Business Day

Monday to Saturday (except 2nd & 4th Saturday of a month and public holidays).

Collecting Depository
Participant or CDP

A depository participant as defined under the Depositories Act, 1996, registered
with SEBI and who is eigible to procure Application Forms at the Designated
CDP Locationsin terms of circular no.GR/CFD/POLICY CELL/11/2015 dated
November 10, 2015, issued by SEBI

Collecting Registrar
and Share Transfer
Agent/CRTAS

Registrar to an Issue and share transfer agents registered with SEBI and eligible to
procure Bids at the Designated RTA Locationsin terms of circular no.
CIR/CFD/POLICY CELL/11/2015 dated November 10, 2015, issued by SEBI.

Controlling Branches/
Controlling Branches
of the SCSBs

Such branches of the SCSBs which co-ordinate Application Forms by the ASBA
Bidders with the Registrar to the Issue and NSE Indiaand alist of whichis
available at www.sebi.gov.in or a such other website as may be prescribed by
SEBI from timeto time

CAN or Confirmation of Allocation
Note

The note or advice or intimation sent to each successful Applicant 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 Depositoriesin relation
to demat account.

Collection Centers

Centers at which the Designated Intermediaries shall accept the ASBA Forms.

Callecting Depository
Participant or CDP

A depository participant as defined under the Depositories Act, 1996, registered
with SEBI and who is eligible to procure Applications at the Designated CDP
Locationsin terms of circular no. CIR/CFD/POLICY CELL/11/2015 dated
November 10, 2015, issued by SEBI.

Controlling Branches of SCSBs

Such branches of the SCSBs which co-ordinate Applications under this Issue
made by the Applicants with the Lead Manager, the Registrar to the | ssue and the
Stock Exchanges, alist of which isprovided on http://www.sebi.gov.in or at such
other website as may be prescribed by SEBI from time to time.

Demographic Details

The demographic details of the Applicants such astheir Address, PAN,
Occupation and Bank Account details.

Depository/Depositories

A depository registered with SEBI under the SEBI (Depositories and Participant)
Regulations, 1996, as amended from time to time, being NSDL and CDSL.

Depository Participant/DP

A depository participant as defined under the Depositories Act, 1966.

Designated CDP L ocations

Such locations of the CDPs where Applicant can submit the Application Formsto
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 websites of
the Stock Exchangei.e., www.nseindia.com

Designated Date

The date on which the funds are transferred by the Escrow Collection Bank from
the Escrow Account(s) or the instructions are given to the SCSBs to unblock the
ASBA Accounts including the accounts linked with UPI |D and transfer the
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Terms

Descriptions

amounts blocked by SCSBs as the case may be, to the Public Issue Account, as
appropriate in terms of the Prospectus and the aforesaid transfer and ingtructions
shall beissued only after finalization of the Basis of Allotment in consultation
with the Designated Stock Exchange.

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, aregistrar to an issue and share transfer agent (RTA) (whose
names is mentioned on website of the stock exchange as dligible for this activity).

Designated RTA Locations

Such locations of the RTAs where Applicant can submit the Application Formsto
RTAs. The details of such Designated RTA Locations, aong with names and
contact details of the RTAs digible to accept Application Forms are available on
the websites of the Stock Exchangei.e, e. https.//www.nseindia.com/

Designated Stock Exchange Emerge Platform of National Stock Exchange of India Limited (“NSE
Emerge”)

Draft Prospectus The Draft Prospectus dated Friday, August 30, 2024, issued in accordance with
Sections 23, and 26 of the Companies Act, 2013 filed with NSE EMEGE under
SEBI (ICDR) Regulations.

DP Depository Participant.

DPID Depository Participant’s Identity number.
NRI(s) from such jurisdiction outside Indiawhereit isnot unlawful to make an

Eligible NRI(s) Issue or invitation under the Issue and in relation to whom this Prospectus
congtitutes an invitation to subscribe for the Equity Shares Issued herein on the
basis of the terms thereof.
Qualified Foreign Investors from such jurisdictions outside Indiawhereit is not

Eligible QFls unlawful to make an offer or invitation under the Issue and in relation to whom

the Prospectus constitutes an invitation to purchase the Equity Shares | ssued
thereby and who have opened demat accounts with SEBI registered qualified
depositary participants.

Electronic Transfer of Funds

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

Equity Shares

Equity Shares of our Company of face value % 2/- each.

Fll/Foreign Ingtitutional Investors

Foreign Ingtitutiona Investor (as defined under SEBI (Foreign Ingtitutional
Investors) Regulations, 1995, as amended) registered with SEBI under applicable
lawsin India.

First/Sole Applicant

The Applicant whose name appearsfirst in the Application Form or Revision
Form.

Foreign Venture Capitd Investors

Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign
Venture Capital Investor) Regulations, 2000.

FPI/ Foreign Portfolio Investor

A Foreign Portfolio Investor who has been registered pursuant to the of Securities
and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014,
provided that any FII who holds avalid certificate of registration shall be deemed
to be aforeign portfalio investor till the expiry of the block of three years for
which fees have been paid as per the SEBI (Foreign Ingtitutional Investors)
Regulations, 1995, as amended

Genera Information Document /
GID

The General Information Document for investing in public issues, prepared and
issued in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37)
dated March 17, 2020 issued by SEBI, suitably modified and updated pursuant to
the circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 and the
UPI Circulars and any subsequent circulars or notifications issued by SEBI from
timeto time.

GIR Number

General Index Registry Number.

IPO

Initial Public Issue

Issue/ Initial Public Issue/ IPO

Public issue of up to 37,00,000 Equity Shares of face value of ¥ 10.00/- each of
our Company for cash at a price of X 145/- per Equity Share (issued at premium)
aggregating to ¥ 5,365.00 Lakhs by our Company, in terms of this Prospectus

I ssue Agreement

The Issue Agreement dated Thursday, August 29, 2024, between our Company
and Lead Manager.

Issue Closing Date

The date on which Issue Closes for Subscription.
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Descriptions

I ssue Opening Date

The date on which Issue Opensfor Subscription.

I ssue Period The period between the Issue Opening Date and the Issue Closing Date, inclusive
of both days, during which prospective Investors may submit their application.

I ssue Proceeds The proceeds of the Issue as stipulated by our company. For further information
about use of the Issue Proceeds please refer to Section titled “Objects of the
Issue” beginning on page 86 of this Prospectus

Lead Manager/LM Means a merchant banker registered with the Board and appointed by the Issuer to

manage the Issue, in this case being “Horizon Management Private Limited”

Listing Agreement

Unless the context specifies otherwise, this meansthe Equity Listing Agreement
to be signed between our Company and the Nation Stock Exchange Limited.
(NSE EMERGE)

Market Maker

Girirgj Stock Broking Private Limited

Market Making Agreement

The Market Making Agreement dated January 15, 2025 between our Company,
Lead Manager and Market Maker.

Market Maker Reservation Portion

1,86,000 Equity Shares of our Company for cash at a price of X 145/- per Equity
Share aggregating to % 269.70 Lakhs only.

Mutua Fund(s)

Mutud fund (s) registered with SEBI pursuant to the SEBI (Mutual Funds)
Regulations, 1996, as amended from timeto time.

Net Issue The Issue (excluding the Market Maker Reservation Portion) of 35,14,000 Equity
Shares each for cash at an Issue price of X 145/- per Equity Share aggregating up to
¥ 5,095.30 Lakhs Only.

Net Proceeds The Issue Proceeds, |ess the I ssue related expenses, received by our company.

NPCI National Payments Corporation of India (NPCI), a Reserve Bank of India (RBI)

initiative, isan umbrella organization for all retail paymentsin India It has been
set up with the guidance and support of the Reserve Bank of Indiaand Indian
Banks Association (IBA)

Non-Institutional Investors or Nlls

All Applicants, including sub-accounts of Fllsregistered with SEBI which are
foreign corporate or foreign individualsthat are not QIBs or Retail Individual
Investors and who have applied for Equity Shares for an amount of morethan
Rs.2.00 Lakh (but not including NRIs other than Eligible NRIs).

Other Investor Investors other than Retail Individua Investors. These include individual
applicants other than retail individual investors and other investorsincluding
corporate bodies or ingtitutions irrespective of the number of specified securities
applied for.

Overseas Corporate Body / OCB Overseas Corporate Body means and includes an entity defined in clause (xi) of

Regulation 2 of the Foreign Exchange Management (Withdrawal of General
Permission to Overseas Corporate Bodies (OCB’s) Regulations 2003 and which
was in existence on the date of the commencement of these Regulations and
immediatdly prior to such commencement was eligible to undertake transactions
pursuant to the general permission granted under the Regulations. OCBs are not
allowed to invest in this I ssue.

Other Investors

Investors other than Retail Individua Investors. These include individual
Applicants other than retail individual investors and other investors including
corporate bodies or ingtitutions irrespective of the number of specified securities
applied for.

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

Pre-1IPO

Our company is not considering any Pre-I PO Placement of Equity Shares of our
Company.

Prospectus

The prospectus dated January 15, 2025 filed with the ROC in accordance with the
provisions of Sections 23, 26 and 32 of the Companies Act, 2013 and SEBI
(ICDR) Regulations.

Public Issue Account

The Bank Account opened with the Banker(s) to this Issue under Section 40 of
the Companies Act, 2013 to receive monies from the SCSBs from the bank
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accounts of the ASBA Accounts on the Designated Date.

Qualified Inditutional Buyers or
QIBs

A qudified ingitutional buyer as defined under Regulation 2(1) (ss) of the SEBI
(ICDR) Regulations.

Registered Brokers

Stockbrokers registered with the stock exchanges having nationwide terminal s,
other than the Members of the Syndicate.

Registrar and Share Transfer Agents
or RTAs

Registrar and share transfer agentsregistered with SEBI and digible to procure
Applications a the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICY CELL/11/2015 dated November 10, 2015, issued by SEBI.

Registrar to the Issue/RTI

Registrar to the Issuein our case being Cameo Corporate Services Limited

Registrar Agreement

The agreement dated Thursday, August 29, 2024, entered into between our
Company and the Registrar to the Issue in relation to the responsibilities and
obligations of the Registrar pertaining to the I ssue.

Reserved Category (ies)

Categories of persons eligible for making application under reservation portion.

Retail Individua Investorg/RIls

Applicants or minors applying through their natural guardians, (including HUFs
in the name of Karta and Eligible NRIS) who have applied for an amount less than
or equal to Rs.2.00 Lakh in this Issue.

Revision Form

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

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

The banks registered with SEBI, offering services (i) in relation to ASBA (other
than through UPI mechanism), alist of which is available on the website of SEBI
at

https.//www.sebi.gov.in/sebiweb/other/Other A ction.do?doRecogni sedFpi=yes&in
tmid=34 or

https.//www.sebi.gov.in/sebiweb/ other/Other A ction.do?doRecogni sedFpi=yes&in
tmld =35, as applicable, or such other website as updated from time to time, and
(ii) inrlation to ASBA (through UPI mechanism), alist of which isavailable on
the website of SEBI at

https.//sebi.gov.in/sebiweb/other/Other Action.do?doRecogni sedFpi=yes&intmld=
40 or such other website as updated from timeto 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 I ssue
Account.

Specified L ocations

Collection Centers where the SCSBs shall accept application forms, alist of
which is available on the website of the SEBI (www.sebi.gov.in) and updated
from timeto time.

Axis Bank Limited, registered with SEBI which is appointed by our Company to

Sponsor Bank act as a conduit between the Stock Exchanges and NPCI in order to push the
mandate collect requests and / or payment instructions of theretail investors using
the UPI Mechanism and carry out other responsihilities, in terms of the UPI
Circulars

Subsidiary Progulf Warehousing Solution LLP as Company does not have any subsidiaries as

per the Companies Act, 2013. However, as per Accounting Standard (AS) 21
Progulf Warehousing Solution LLP is considered as Subsidary

Transaction Registration Slip
/TRS

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

Unified Payments Interface (UPI) isan instant payment system devel oped by the

UPI NPCI. It enables merging several banking features, seamless fund routing &
merchant payments into one hood. UPI allows ingant transfer of money between
any two persons’ bank accounts using a payment address which uniquely
identifies a person’s bank a/c.

UPI Pin Password to authenticate UPI transaction

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,
2018, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3,

12



http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId%20=35,
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId%20=35,
https://sebi/
http://www.sebi.gov.in/

Terms

Descriptions

UPI Circulars

2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019, SEBI circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated
November 8, 2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2020
dated March 30, 2020, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
number SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular
no. SEBI/HO/CFD/DIL2/PICIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI Circular No.
SEBI/HO/CFD/DIL2/PICIR/2022/75 dated May 30, 2022, SEBI master circular
no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023, along with the
circular issued by the NSE having reference no. 23/2022 dated July 22, 2022 and
reference no. 25/2022 dated August 3, 2022 and the notice issued by BSE having
reference no. 20220722- 30 dated July 22, 2022 and reference no. 20220803-40
dated August 3, 2022 and any subsequent circulars or notifications issued by
SEBI or the Stock Exchangesin thisregard.

UPI ID

ID created on the UPI for single-window mobile payment system devel oped by
the NPCI

UPI Mandate Request

A request (intimating the RIB by way of a notification on the UPI linked mobile
application as disclosed by SCSBs on the website of SEBI and by way of an SMS
on directing the Retail Individual Investor to such UPI linked mobile application)
to the Retail Individual Investor initiated by the Sponsor Bank to capitdize
blocking of funds on the UPI application equivalent to Bid Amount and
subsequent debit of funds in case of Allotment

UPI Mechanism

The bidding mechanism that may be used by a Retail Individual Investor in
accordance with the UPI Circularsto make an ASBA Bid in the Issue

UPI Pin

Password to authentic UPI Transaction

Underwriters

Horizon Management Private Limited

Underwriting Agreement

The Underwriting Agreement dated January 15, 2025 entered into between our
Company and the Underwriters.

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Wilful Defaulter

As defined under Regulation 2(1)(111) of SEBI (ICDR) Regulations, 2018 which
means a person or an issuer who or which is categorized as awilful defaulter by
any bank or financial ingtitution (as defined under the Companies Act, 2013) or
consortium thereof, in accordance with the guidelines on wilful defaultersissued
by the Reserve Bank of India.

Working Days

Means all days on which commercia banks are open for business. However, till
issue period, working day shall mean all days, excluding Saturdays, Sundays, and
public holidays, on which commercial banks are open for business. Thetime
period between the bid/issue closing date and the listing of the specified securities
on the stock exchanges, working day shall mean all trading days of the stock
exchanges, excluding Sundays and bank holidays, as per circularsissued by the
Board, as per the SEBI Circular SEBI/HO/CFD/DIL/CIR/P/2016/26 dated
January 21, 2016, and in terms of regulation 2(1)(mmm) of SEBI (ICDR)
Regulations.

CONVENTIONAL AND GENERAL TERMS

Terms Descriptions
ACIT Assistant Commissioner of Income Tax.
AlF(s) The aternative investment funds, as defined in, and registered with SEBI under the

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

2012.

Category | Foreign
Portfolio
Investor(s)

FPls who are registered as “Category | foreign portfolio investor” under the SEBI

FPI

Regulations.
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Category Il Foreign
Portfolio Investor(s)

FPIs who are registered as “Category Il foreign portfolio investor” under the SEBI
FPI
Regulations.

Category IIl  Foreign
Portfolio Investor(s)

FPIs who are registered as “Category |11 foreign portfolio investor” under the SEBI
FPI
Regulations.

Companies Act, 1956

Companies Act, 1956 (without reference to the provisions thereof that have ceased to
have effect upon naotification of the sections of the Companies Act, 2013) along with
therelevant rules made there under.

Companies Act Companies Act, 2013, along with the relevant rules made there under.

/Companies

Act, 2013

Competition Act The Competition Act, 2002.

FCNR Account Foreign currency non-resident account.

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations there under

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person
Resident
Outside India) Regulations 2017 and as amended from timetotime.

Fll(s) Foreign Institutional Investors as defined under the SEBI FPI Regulations.
Financial Year/ Fiscal/ Period of twelve (12) months ended March 31 of that particular year, unless otherwise
Fiscal Year/F.Y. stated.

Foreign Portfolio Investor
or FPI

Foreign Portfolio Investors, as defined under the SEBI FPI Regulations and
registered
with SEBI under applicable lawsin India

Fugitive economic

“Fugitive economic offender” shall mean an individual who is declared a fugitive

offender economic offender under section 12 of the Fugitive Economic Offenders Act, 2018
(170f 2018)

FVCI Foreign Venture Capital Investor, registered under the FV Cl Regulations.

FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations,
2000.

Income Tax Act or the The Income Tax Act, 1961.

I.T.

Act

Ind AS New Indian Accounting Standards notified by Ministry of Corporate Affairs on
February
16, 2015, applicable from Financial Y ear commencing April 1, 2016, as amended.

LLP Act The Limited Liability Partnership Act, 2008.

Notified Sections

The sections of the Companies Act, 2013, that have been notified by the Government as
having come into effect prior to the date of this Prospectus

NRE Account Non-resident external account.

NRO Account Non-resident ordinary account.

RBI Act Reserve Bank of India Act, 1934.

SCRA Securities Contracts (Regulation) Act, 1956.

SCRR Securities Contracts (Regulation) Rules, 1957.

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

SEBI AIF Regulations

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

SEBI Insider Trading
regulations

The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015 as amended, including instructions and clarifications issued by
SEBI from time to

time.

SEBI FlII Regulations

Securities and Exchange Board of India (Foreign Institutional Investors)
Regulations,
1995.
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SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2014.

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations,
2000.

SEBI (ICDR) Regulations | SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 issued by

SEBI on September 11, 2018, as amended from time to time, including instructions
and
clarificationsissued by SEBI from timeto time.

SEBI (LODR) Securities and Exchange Board of India (Listing Obligations and Disclosure

Regulations Requirements) Regulations, 2015, as amended thereto, including instructions and
clarificationsissued by SEBI from timeto time

SEBI Takeover Securities and Exchange Board of India (Substantiad Acquisition of Shares and

Regulations Takeovers)

Regulations, 2011.

SEBI VCF Regulations

The erstwhile Securities and Exchange Board of India (Venture Capital Funds)
Regulations, 1996.

Securities Act U.S. Securities Act of 1933, as amended.
State Government The government of astate of the Union of India.
STT Securities Transaction Tax.

Sub-account

Sub-accounts registered with SEBI under the SEBI FIl Regulations other than sub-
accounts which are foreign corporate or foreign individuals.

VCFs

Venture Capital Funds as defined and registered with SEBI under the SEBI VCF
Regulations.

TECHNICAL AND INDUSTRY RELATED TERMS

Term Description
BUA Built up Area
BOM Bill of Material
CAGR Compound Annual Growth Rate
CPl Consumer Price Index
CY Current Y ear
FPI Foreign Portfolio Investment
GNI Gross National Income
GVA Gross Value Added
IMF International Monetary Fund
ISO International Standardisation Organisation
MIDC Maharashtra Industrial Development Corporation
PMS Performance Management System
POSM Point of Sale Material
R&D Research and Devel opment
SEDEX Supplier Ethical Data Exchange

ABBREVIATIONS

Terms

Descriptions

%/ Rupees INR/ Rs.

Indian Rupees.

AGM

Annual General Meeting.

AS/Accounting

Accounting Standards issued by the Ingtitute of Chartered Accountants of India.

Standards

AY. Assessment year.

BC Before Christ.

BPLR Bank Prime Lending Rate.
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Terms

Descriptions

CARO Companies (Auditor’s Report) Order, 2020.

CDSL Central Depository Services (India) Limited.

CEO Chief Executive Officer.

CIN Corporate Identification Number.

CrPC Criminal Procedure Code, 1973, as amended.

CSR Corporate Social Responsihility.

DIN Director Identification Number.

DPID Depository participant’s identification.

ECS Electronic Clearing System.

EBITDA Earnings before Interest, Tax Depreciation and Amortization.

EGM Extraordinary General Meeting of the Shareholders of our company.

EPS Earnings Per Share.

ESOS Employee Stock Option Scheme.

FDI Foreign direct investment.

FIPB Foreign Investment Promotion Board.

GAAR General anti avoidancerules.

GIR General index register.

Gol/Government Government of India

GST Goods & Service Tax

HNI High Net Worth Individual.

HUF Hindu Undivided Family.

ICAI Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards.

Indian GAAP Generally Accepted Accounting Principlesin India.

ISO International Organization for Standardization.

IT Act The Income Tax Act, 1961, as amended.

IT Rules The Income Tax Rules, 1962, as amended.

N Joint Venture.

MCA Ministry of Corporate Affairs, Government of India.

MoU Memorandum of Understanding.

N.A. Not Applicable.

NAV/Net Asset Net asset value being paid up equity share capital plus free reserves (excluding reserves

Value created out of revaluation) less deferred expenditure not written off (including miscellaneous
expenses not written off) and debit balance of profit and loss account, divided by number of
issued Equity Shares.

NCLT National Company Law Tribunal

NECS National Electronic Clearing Services.

NEFT National Electronic Fund Transfer.

NoC No Objection Certificate.

No. Number.

NR Non-Resident.

NSDL National Securities Depository Limited.

NSE National Stock Exchange of IndiaLimited

NTA Net Tangible Assets.

p.a Per annum.
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Terms Descriptions
PAN Permanent Account Number.
PAT Profit After Tax.
PBT Profit Before Tax.
P/E Ratio Price per Earnings Ratio.
Pvt. Private.
RBI Reserve Bank of India.
RoC Registrar of Companies.
RONW Return on Net Worth.
RTGS Real Time Gross Settlement.
SCN Show Cause Notice.
SCSB Self-Certified Syndicate Bank.
SME Small and Medium Enterprises
STT Securities Transaction Tax
TAN Tax Deduction Account Number
TIN Taxpayers | dentification Number
UIN Unique Identification Number.
us United States.
U.S. GAAP Generally Accepted Accounting Principlesin the United States of America.
w.e.f. With effect from
YoY Year on Year.

Notwithstanding the foregoing, the terms not defined but used in the sections titled “Statement of Tax Benefits”,
“Restated Financial Statements”, “Outstanding Litigations and Material Developments”, “Key Industry Regulations
and Policies” and section titled “Main Provisions of the Articles of Association” on page 107, 211, 270, 169 and 358

respectively of this Prospectus, shall have the meanings ascribed to such termsin the respective sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL, INDUSTRY & MARKET DATA, AND CURRENCY
PRESENTATION

CERTAIN CONVENTIONS

Unless otherwise specified or the context otherwiserequires, all referencesto “India” in this Prospectus areto theRepublic
of India and its territories and possessions and all references herein to the “Government”, “Indian Government”, “Gol”,
“Central Government” or the “State Government” areto the Government of India, central or state, as applicable.

Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time (“IST”). Unless indicated
otherwise, al referencesto ayear in this Prospectus areto a calendar year.

Unless stated otherwise, al references to page numbersin this Prospectus are to the page numbers of this Prospectus.

CEINT3 CEINN3

In this Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, “Rexpro Enterprises Limited”, and
unless the context otherwise indicates or implies, refers to Rexpro Enterprises Limited. In this Prospectus, unless the
context otherwise requires, all references to one gender also refers to another gender and the word “Lac / Lakh” means
“one hundred thousand”, the word “million (mn)” means “Ten Lacs / Lakhs”, the word “Crore” means “ten million” and
the word “billion (bn)” means “one hundred crores”.

FINANCIAL DATA

Unless stated otherwise, the financia information and financial ratios in this Prospectus are extracted from the restated
Financia Statements of our Company for the Financial Years ended March 31, 2024, March 31, 2023 and March 31,
2022 prepared in terms of the Section 26 of Part | of Chapter |11 of the Companies Act, 2013, as amended; the Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended; and the
Guidance Note on “Reports in Company Prospectuses(Revised 2019)” issued by the Institute of Chartered Accountants
of India (“ICAI™), as amended from time to time For further details, see the section titled “Financial Statements as
Restated” beginning on page 211 of this Prospectus

Our fiscal year commences on 1% April of each year and ends on 31% March of the next year. All referencesto aparticular
fiscal year areto the twelve (12) months period ended 31% March of that year. In this Prospectus, any discrepancies in any
table, graphsor charts between thetotal and the sums of theamountslisted are dueto rounding-off. All figuresin decimals
have been rounded off to two decimal pointsand all the percentage figures have been rounded off to two decimal places.

Thereare significant differences between Indian GAAP, Ind AS, IFRS and U.S. GAAP. Our Company has not attempted
toexplain those differences or quantify their impact on the financial dataincluded herein, and theinvestors should consult
their own advisors regarding such differences and their impact on the financial data. Accordingly, the degree to which
therestated financial statementsincluded in the Prospectus will provide meaningful information is entirely dependent on
the reader’s level of familiarity with Indian accounting practices. Any rdiance by persons not familiar with Indian
accounting practices on the financial disclosures presented in the Prospectus should accordingly be limited.

Unless otherwiseindicated, any percentage amounts, as set forth in this Prospectus, including in the Sections titled “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 31, 127 and 258 respectively, have been calculated on the basis of the restated audited
financial statements of our Company included in this Prospectus.

CURRENCY AND UNITSOF PRESENTATION

All references to “Rupees”, “X”, “INR” or “Rs.” are to Indian Rupees, the official currency of the Republic of India. All
referencesto “£” or “GBP” areto Great Britain Pound, the official currency of the United Kingdom. All referencesto “$”,
“US$”, “USD”, “$” or “U.S. Dollars” areto United States Dollars, the officia currency of the United States of America
Our Company has presented certain numerical information in this Prospectus in “Lakh” units. One lakh represents
1,00,000. In this Prospectus, any discrepanciesin any table between the total and the sums of the amounts listed therein
are due to rounding-off.

All references to ‘million’ / ‘Million’ / “Mn’ refer to one million, which is equivalent to ‘ten lacs’ or ‘ten lakhs’, the word
‘Lacs / Lakhs/ Lac’ means ‘one hundred thousand’ and ‘Crore’ means ‘ten million” and ‘billion / bn/ Billions” means
‘onehundred crore’.
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INDUSTRY AND MARKET DATA

Unless stated otherwise, industry and market data used throughout this Prospectus has been derived from from internal
Company reports, data, Industry publications report, Government Publications and website. data 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, we believe that the industry and
market data used in this Prospectusisreliable, neither we nor the Lead Manager nor any of theirrespective affiliates or
advisors have prepared or verified it independently. The extent to which the market and industrydata used in this
Prospectus is meaningful depends on the reader’s familiarity with and understanding of the methodologies used in
compiling such data.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in the Section titled “Risk Factors” beginning on page 31 of this Prospectus. Accordingly,
investment decisions should not be based on such information.

EXCHANGE RATES

This Prospectus may contain conversions of certain other currency amountsinto Indian Rupees that have been presented
solely to comply with the SEBI (ICDR) Regulations. These conversions should not be construed as a representation that
these currency amounts could have been, or can be converted into Indian Rupees, at any particularrate or at all.

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

Currency Exchangerateason (in ?)
September 30, 2024 | March 31,2024 | March 31, 2023 [ March 31, 2022
1 USD 83.79 83.37 82.22 75.91

(Source: wwww.rbi.org.in and www.fbil.org.in)
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FORWARD-LOOKING STATEMENTS

Our company has included statements in this Prospectus which contain words or phrases such as “may”, “will”, “aim”,
“believe”, “expect”, “will continue”, “anticipate”, “estimate”, “intend”, “plan”, “seek to”, “future”, “objective”, “goal”,
“project”, “should”, “potential” and similar expressions or variations of such expressions, that are or may be deemed to

be forward looking statements.

All statements regarding the expected financial condition and results of operations, business, plans, and prospects are
forward- looking statements. These forward-looking statements include statements as to the business strategy, the
revenue, profitability, planned initiatives. These forward-looking statements and any other projections contained in this
(whether made by us or any third party) are predictions and involve known and unknown risks, uncertainties and other
factorsthat may cause the actual results, performance, or achievementsto be materially different from any f utureresults,
performance or achievements expressed or implied by such forward-looking statements or other projections. Important
factors that could cause actual results, performance, or achievements to differ materially include, but are notlimited to,
those discussed under the Section titled “Risk Factors”;, “Industry Overview”; “Our Business”;, and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations”; beginning on pages 31, 111, 127 and 258
respectively, of this Prospectus.

The forward-looking statements contained in this are based on the beliefs of our management, aswell as the assumptions made
by and information currently available to our management. Although we believe that the expectations reflected insuch
forward-looking statements are reasonabl e at this time, we cannot assure investors that such expectations will prove to
be correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward- looking
statements. If any of these risks and uncertainties materialize, or if any of the underlying assumptions prove to be
incorrect, the actual results of operations or financial condition could differ materially from that described herein as
anticipated, believed, estimated, or expected. All subsequent written and oral forward-looking statements attributableto
us areexpressy qualified in their entirety by reference to these cautionary statements.

Certain important factors that could cause actual results to differ materially from our Company’s expectations include,
but are not limited to, the following:

e Changesinlaws and regulationsrelating to the sectorg/areas in which we operate;

e Increased competition in PMS Industry;

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

o Inflation, deflation, unanticipated turbulencein interest rates, equity prices or other rates or prices,

e Our ability to meet our further capital expenditure requirements;

e  Our ability to attract and retain qualified personnédl;

e  Changesin political and socia conditionsin India, the monetary and interest rate policies of India andother

Countries,

Our ability to managerisksthat arise from above factors;

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

The performance of the financial marketsin India and globally;

The occurrence of natural disasters or calamities and;

Our inability to maintain or enhance our brand recognition

By their nature, certain market risk disclosures are only estimates and could be materially different from what actually
occurs in the future. Asaresult, actual future gains or losses could materialy differ from those that have been estimated. Our
Company, the Lead Manager, or their respective affiliates do not 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 are informed of material developments until the time of
the grant of final listing and trading permissions with respect to Equity Shares being issued in this Issue, by the Stock
Exchanges. Our Company will ensure that investors are informed of material developments in relation to statements
about our Company in this Prospectus until the Equity Shares are allotted to the investors.
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1.

SECTION Il - SUMMARY OF ISSUE DOCUMENT

Primary Business of our Company

Our company was originally incorporated and registered as a private limited company under Companies Act, 1956 in the
name and style of ‘Rexpro Enterprises Private Limited’ vide certificate of incorporation dated March 12, 2012 bearing
Corporate ldentification Number U36912MH2012PTC227967 issued by the Registrar of Companies, Mumbai.
Thereafter, our company was converted into a public limited company pursuant to a special resolution passed by our
members at the Annual General Meeting held on June 5, 2024 and consequently the name of our company was changed
to ‘Rexpro Enterprises Limited’ and a fresh certificate of incorporation was issued by Registrar of Companies, Mumbai
dated August 9, 2024 bearing Corporate Identification Number U36912MH2012PL C227967.

We areagrowing diversified product manufacturing company based out of Vasai, Maharashtra. We Started as a one stop
solution to meet the furniture and fixture requirements for retailers and acquired clients across multiple retail segments
such as fashion, lifestyle, eectronics, grocery, beauty, telecom etc. We have made compl ete standal one stores, shop in
shops, kiosks and displaysfor leading global brandsand several of large Indian retailers. Further, given our multi -material
manufacturing capability for customised products, we have diversified into commercial and institutional furniture for
offices, hospital's, government offices etc., and a so the growing home segment. Further, we have devel oped industrial
products like racks, cabinets and trolleys.

India has witnessed a high growth in the infrastructure sector in which roads and metros are an integral part. To enter
and excel in this sector we are manufacturing sound barriers which arenow installed on afew flyoversin Mumbai helping
to reduce noise pollution and providing a better environment to the neighbourhood.

We haveal so ventured into products with high potential such high precision double doorsused at Metro stations (platform
screen doors) for better safety and prevention of accidents at the stations. These have been conceptualised and
manufactured in-house.

Given the boom of online retail and growth in the logistics sector, in our subsidiary, we have undertaken the
manufacturing of racking systems and fixtures catering specially to the warehousing industry.

Our products are mainly made from wood and metal or a combination and we also use various support materials like
laminates, paints, acrylic, prints, solid surfaces, LEDs etc. for accessorising and finishing up to the final products. All
processes are in house to ensure quality and adhere to timelines.

We aso undertake turnkey projects for end to end solution which includes designing, manufacturing and installing all
products required and offer such services across India.

Our business model is B2B (Business-to-Business) and we have clients from several business verticals owing to the
diverse range of products we manufacture. While our manufacturing is all based out of Vasai, Maharashtra, we service
pan India requirements. Most of the clients we do business with have been regularly purchasing from us over the years
and have also made us their long term vendors. We cater to some large companies and brands such as Shoppers Stop
Limited, One RX India Private Limited (Samsung), Hindustan Unilever, Lenskart, Marks & Spencer Reliance India
Private Limited, and Godrej & Boyce Mfg. Co. Limited.

(For Detailed information on our business, please refer to the section titled “Our Business” beginning from page 127 of
this Prospectus)

Summary of the Industry in which our Company oper ates

Our Company manufactures furniture and fixtures for retail, commercial, industrial, Infrastructure and warehousing
industries. The Indian retail sector ishighly fragmented with more than 90% of its business being run by the unorganized
retailers like the traditional family run stores and corner stores. The organized retail however isat a very nascent stage.
In 2022, traditional retail, organised retail and E-commerce segments accounted for 81%, 12% and 8% of the market,
respectively, The organised retail market in India has 12% share of the total retail market and has a growth rate of 10%
over 2021-32. Increasing demand for organized retail space has helped create a capacity of ~120 million sguare feet
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(MSF) in retail space across mgjor Indian cities. Mgjor Indian citiesinclude Delhi (23.7 MSF) and Mumbai (16.7 M SF).

Rapid urbanization hasled to increased traffic on roads and bridges, particularly in urban areas. The construction of new
flyovers and eevated roads to accommodate this growth has heightened the need for sound barriers to protect
communities from noise pollution.

The warehousing sector in India has undergone significant transformation in recent years. Driven by the rise of e-
commerce, advancementsin technology, and policy reforms, organized warehousing space has expanded rapidly.

India's warehousing industry is a critical component of the logistics sector, contributing to the efficient storage and
distribution of goods. Traditionally, the sector was highly fragmented, dominated by small, unorganized players.
However, with the advent of modern supply chain requirements, there has been a marked shift towards organized
warehousing.

The organized warehousing sector in India was valued at approximately USD 12 billion in 2022 and is expected to grow
at a compound annual growth rate (CAGR) of 20-25% over the next five years. Thetotal warehousing space across India
stood at around 265 million square feet in 2022, with organized space contributing to approximately 30% of this. The
organized warehousing space is expected to reach 500 million square feet by 2025.

We haveal so ventured into products with high potential such high precision double doorsused at Metro stations (platform
screen doors) for better safety and prevention of accidents at the stations. These have been conceptualised and
manufactured in-house. There are more than 725 metro stations present in Indiaand more than 2,000 in the pipeline. One
station requires approximately 16 doors on one side so 32 doors approximately per station. Only 5% or less of metro
gtations have platform screen doors.

(For Detailed information on our business, please refer to the section titled “Industry Overview” beginning from page
111 of this Prospectus)

Name of the Promoter of Our Company:

The Promoters of our company are Premal Niranjan Shah, Ragesh Deepak Bhatia, Ravishankar Sriramamurthi Malla and
Minesh Anilbhai Chovatia.

(For further details, please refer section “Our Promoter and Promoter Group ” beginning from page 200 of this Prospectus)

A Promoter Group

In addition to the Promoters of our Company, the following individual s and entities form a part of the Promoter Group.

. Individualsforming part of Promoter Group

In terms of SEBI (ICDR) Regulations, the following immediate relatives, due to their relationship with our Promoters
arepart of our Promoter Group in terms of Regulation 2(1) (zb) (ii) of SEBI (ICDR) Regulations.

Name of Promoter Premal Niranjan Shah Ragesh Deepak Bhatia
Father Late Niranjan Shah Deepak Ratansey Bhatia
Mother Meena Niranjan Shah Asha Deepak Bhatia
Spouse Jniti Jyotkumar Shah Bindi Ragesh Bhatia
Son Viaan Premal Shah Haridya Bhatia
Daughter - -

Spouse’s Father JyotKumar Dhansukhla Shah Nalin Ramdas Sampat
Spouse’s Mother Sharmishtha Jyotkumar Shah Usha Sampat
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Spouse’s Brother

Jvalant Nalin Sampat

Spouse’s Sister

Niyati Kamdar

Name of Promoter

Ravishankar Sriramamurthi Malla

Minesh A Chovatia

Father Late Shriram Murti Malla Late Anil Gulabchand Chovatia
Mother Rajeshwari SMalla Late Kusum A Chovatia
Spouse Karuna Ravishankar Malla Arpana Chovatia

Brother Venkata Shiram Malla Rakesh A Chovatia
Brother - Late Dipesh Chovatia

Son Shaurya Ravishankar Malla -

Daughter Amaira Ravishankar Malla Palak Chovatia

Daughter - Hiya Chovatia

Spouse’s Father K hadaksingh Jayaram Singh Gireshbhai Punabhai Gohil
Spouse’s Mother Gouri Khadak Singh Punibai Gireshbhai Gohil
Spouse’s Brother Amar K Singh Jigar Grishbhai Gohil

Spouse’s Brother

Jatin Gohil

Spouse’s Sister

Kanchan Man Kunwar

Varsha Shailesh Ladva

2. Entitiesforming part of the Promoter Group

The following entities form part of our Promoter Group pursuant to the terms of Regulation 2(1) (zb) (iv) of SEBI

(ICDR)Regulations.

S.
No. Name of Entity

Name of the Promoter

Type of Entity

Ragesh Deepak Bhatia, Premal
Niranjan Shah, Ravishankar

1. | Rexpro ConstructionsLLP Sriramamurthi Malla and Minesh LLP
Anilbhai Chovatia
. Premal Niranjan Shah and Ragesh

2. Rexprovac Enterprises Pvt Ltd Deepak Bhatia Company
3 , Ravishankar Srirammurthi Malla and Compan

Renam Retail Pvt Itd Premal Niranjan Shah pany
4. | Hridya Constructions Pvt Ltd Ragesh Deepak Bhatia Company
5. | Vibhushan Estates Private Limited Ragesh Deepak Bhatia Company
6

Arihant Metal Coats

Minesh Anilbhai Chovatia

Proprietor concern of Arpana
Minesh Anilbhai Chovatia

7. | Sovereign

Premal Niranjan Shah

Partnership Firm of Premal
Niranjan Shah, Jiniti Jyotkumar
Shah and Meena Niranjan Shah

8. | Excel Enterprise

Premal Niranjan Shah

Proprietor concern of Meena

Niranjan Shah
9. | Premal Niranjan Shah HUF Premal Niranjan Shah HUF
10. | Ragesh Deepak Bhatia HUF Ragesh Deepak Bhatia HUF

11. | Rex Enterprises

Ragesh Deepak Bhatia and Premal
Niranjan Shah

Partnership Firm

(For further details, please refer section “Our Promoter and Promoter Group” beginning from page 200 of this

Prospectus)
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4, Details of the | ssue

Initial public issue of up to 37,00,000 equity shares of face value of X 10/- each of Rexpro Enterprises Limited for cash
at a price of % 145 per equity share (including a premium of ¥ 135 per equity share) (“offer price”) aggregating up to X
5,365.00 lakhs comprising of fresh offer of up to 32,50,000 equity shares aggregating to X 4,712.50 lakhs (“fresh offer”)
and an offer for sale of up to 4,50,000 equity shares by Minesh Anilbhai Chovatia, Premal Niranjan Shah, Ragesh Deepak
Bhatia, Ravishankar Sriramamurthi Malla of 1,12,500 each (“selling shareholders™) aggregating to X 652.50 lakhs (“offer
for sale”)(“the offer”) and up to 1,86,000 equity shares aggregating to X 269.70 lakhs will be reserved for subscription
by market maker (“market maker reservation portion”).

5. Objectsof the lssue:

Our Company proposes to utilize the funds which are being raised through this Issue towards the bel ow-mentioned

objects:
Sr. ] Estimated Amount | % of Total |ssue
No. Particulars (In Z Lakhs) & e
1. Gross | ssue Proceeds 4,712.50 100.00%
2. Less: Issue Expenses 276.50 5.87%
Net I ssue Proceeds 4,436.00 94.13%

(For further details, pleaserefer section “Objects of the Issue” beginning from page 86 of this Prospectus)

6. Utilisation of Net | ssue Proceeds

Sr. No. Particulars Estimated Amount
1 Purchase of Equipment and Renovation of Factory Up to 2500.00
2. Funding of working capital reguirements of the Company Up to 1000.00
3. Pursuing Inorganic Growth Up to 352.00
4, General Corporate Expenses Up to 584.00
Notes:

(1) Theamount shall not exceed 25% of the gross proceeds of the I ssue.

(2) Theamount for (i) general corporate purposes, and (i) such objects where theissuer company has not identified acquisition
or investment target, as mentioned in objects of the issuein the Prospectus, shall not exceed thirty-five per cent. of the amount
being raised by the company.

7. Aqggregate pre-issue shar eholding of our Promoter and Promoter Group

Pre-1ssue Post-1ssue
Shar eholding Shar eholding
Particulars Number of Perc_entage Number of Perqentage
Shares holding Shares holding

Promoter
Ragesh Deepak Bhatia 22,54,320 28.33% 21,41,820 19.11%
Premal Niranjan Shah 22,54,010 28.33% 21,41,510 19.11%
Ravishankar Sriramamurthi Malla 22,53,700 28.33% 21,41,200 19.11%
Minesh Anilbhai Chovatia 11,93,500 15.00% 10,81,000 9.65%
Total Promoter Shareholding (A) 79,55,530 99.99% 75,05,530 66.98%
Promoter Group
Karuna Ravishankar Malla 310 Negligible 310 Negligible
Jiniti Premal Shah 310 Negligible 310 Negligible
Rajeshwari SMalla 310 Negligible 310 Negligible
Total Promoter Group Shareholding (B) 930 0.01% 930 0.01%
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Total 79,56,460 100.00% 75,06,460 | 66.98% |
8. Summary of restated financial statements:

(Z inlakhs)
Key Financial Performance September 30, 2024 March 31, 2024 March 31, 2023 | March 31, 2022
Revenue from Operations® 4,954.98 8,298.66 6,287.99 3,566.93
Total Revenue 4,956.47 8,301.10 6,289.18 3,571.48
EBITDA @ 626.46 806.10 164.05 130.48
EBITDA Margin (%) ® 12.64% 9.71% 2.61% 3.66%
PAT 408.27 518.34 63.94 51.61
PAT Margin (%) @ 8.24% 6.25% 1.02% 1.45%
Trade Receivables days © 163.00 78.00 70.00 73.00
Inventory days © 188.00 67.00 46.00 54.00
Trade Payable days () 231.00 125.00 91.00 74.00
Return on equity (%) © 31.22% 56.24% 13.63% 12.73%
Return on capital employed (%) © 36.66% 62.21% 19.89% 23.96%
Debt-Equity Ratio (times) 1 0.50 0.65 0.87 0.81
Current Ratio (times) 9 129 122 1.06 113

10.

Notes:

(1) Revenue from operation means revenue from sal e of the products

(2) EBITDA iscalculated as Profit beforetax + Depreciation + Finance Costs

(3) EBITDA Marginiscalculated as EBITDA divided by Total Revenue

(4) PAT Margin iscalculated as PAT for the period/year divided by Total Revenue

(5) Trade receivable days is calculated as average trade receivables divided by Total Revenue multiplied by 365 for
fiscal years

(6) Inventory daysiscalculated as average inventory divided by cost of goods sold multiplied by 365 for fiscal years.

(7) Trade payable days is calculated as average trade payables divided by cost of goods sold multiplied by 365 for fiscal
years. Cost of Goods Sold have been defined as cost of materials consumed plus purchases of stock-in-trade plus
changesin inventories of finished goods, stock-in-trade, work-in-progress

(8) Return on Equity is calculated by comparing the proportion of net income against the amount of shareholder equity

(9) Return on Capital Employed is calculated as follows: Profit for the period/ year plus finance cost plus tax expenses
(EBIT) divided by Total Assets-Current Liabilities

(10) Debt to Equity ratioiscalculated as Total Debt divided by equity

(11) Current Ratioiscalculated by dividing Current assetsto Current Liabilities

(For further details, please refer section “Restated Financial Statements” beginning from page 211 of this
Prospectus)

Qualifications of the Statutory Auditor which have not been given effect toin the Restated Financial Statements:

There are no qualifications included by the Statutory Auditor in their audit reports and hence no effect isrequired to be
given in the Restated Financial Statements

Summary of outstanding litigations:

Thereare certain outstanding litigation pending against our company, Directors, Promoter, and Group Companies. These legal
proceedings are pending at different level s of adjudication before various courtsand tribunals. Any adverse decision may make
us liableto liabilities/penalties and may adversely affect our business and financial status. A summary of theselegal and
other proceedingsis given below:
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11.

Di_sciplinary el
o Statutory or gcétéolns b%’tthﬁ Material |!mplicationsto
Name Criminal Tax | Regulatory - r?r O*|pending civil| theExtent
Proceedings | Proceedings |  Actions XChangss ™| itigation |Quantifiable®
against the In Lakhs)
Promoter
Company
Against our company Nil 1 Nil Nil Nil 21.92
By our company Nil Nil Nil Nil Nil Nil
Subsidiaries
Against the . . . . . .
Subsidiaries Nil Nil Nil Nil Nil Nil
By the Subsidiaries Nil Nil Nil Nil Nil Nil
Directors
Against the Directors 1 Nil Nil Nil Nil Nil
By the Directors Nil Nil Nil Nil Nil Nil
Promoters
Against the Promoters 1 Nil Nil Nil Nil Nil
By the Promoters Nil Nil Nil Nil Nil Nil
Group Companies
Againgt the Group . . . . . .
Companies Nil Nil Nil Nil Nil Nil
By the Group . . . . . :
Companies Nil Nil Nil Nil Nil Nil

For further details, please refer section “Outstanding Litigations and Material Developments” beginning from page 270

of this Prospectus

Crossreference tothe section titled risk factors:

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any fundsin
this Issue unless they can afford to take the risk of losing their investment. Investors are advised to read the risk factors
carefully before taking an investment decision in this Issue. For taking an investment decision, investors must rely on
their own examination of our Company and the Issue including therisksinvolved. The Equity Sharesissued in the Issue
have neither been recommended nor approved by Securities and Exchange Board of India nor does Securities and
Exchange Board of India guarantee the accuracy or adequacy of this Prospectus

(For the details pertaining to the internal and external risk factors relating to our company, kindly refer to the section
titled “Risk Factors” beginning on page 31 of this Prospectus.)

12. Summary of contingent liabilities:
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(X in lakhs)
For the
period ended For the year ended
Note 26 - Contingent liabilities and commitments September March 31, March 31, March 31,
30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Contingent liabilities (to the extent not provided
for)
a Bank Guarantees opened with banks 3.62 9.03 -
b GST Demand Notice u/s 73 21.92 21.92 -




13.

Commitments
Estimated amount of contracts remaining to be

executed on capital account and not provided for (net
of advances)

It is not practicable for our company to estimate the timings of cash outflows, if any, in respect of the above pending
resolution of the proceedings. Our company does not expect any reimbursements in respect of the above contingent
liahilities. Future cash outflows in respect of the above are determinable only on receipt of judgments/ decisions pending with
various forumg/ authorities. Our company does not expect any outflow of economic resourcesin respect of the above and
therefore no provision is made in respect thereof.

Summary of related party transactions:

As per Restated Financial Statements. As per Accounting Standard (AS) 18 issued by Ingtitute of Chartered Accountants
of India (ICALl), the disclosures of transactions with related parties are below: a. Details of Related parties with whom
transactions have taken place during the respective period/ financial year(s):

Sr- Name of the Related Party Relationship
0.
1 Premal Niranjan Shah
2 Ragesh D.Bhatia
3 Ravishankar Sriramamurthi Malla
g Minesh Anilbhai Chovatia Key Managerial Personnel
Shankar Laxman Chalke (Chief Financia Officer)
(Appointed as on 10th August 2024)
6 Khushboo Nilesh Rawat (Company Secretary) (Appointed as
on 10th August 2024)
7 | Renam Retail Private Limited
: , - Enterprises over which Key Managerial
8 Rexprovac Enterprises Private Limited Personnd (KMP) are able to exercise influentia
9 Arihant Metal Coats control
10 | Accurate Logistics
i) Transactionsduring the year with related parties: (X in lakhs)
For the
period For the year ended
ended
I\?{)' Nature of Transactions Septembe March March March
r 30, 2024 31,2024 | 31,2023 | 31,2022
Consolida | Consolida | Consolida | Standal
ted ted ted one
1 | Remuneration
Key Managerial Personnel
Premal Shah 18.63 27.08 40.60 15.80
Ragesh Bhatia 18.63 4.16 - -
Ravi Shankar Malla 18.63 27.08 40.60 15.80
Minesh Chovatia 18.63 27.08 40.60 15.80
2 Rent Expenses
Rexprovac Enterprises Private Limited 42.00 79.50 66.10 48.00
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3 | Purchases (Net of Returns)
Enterprise over which KMP are ableto exercise
influential controal
Arihant Metal Coats - 19.09 - 1.84
Accurate Logistics 83.90 271.33 207.30 129.23
Rexprovac Enterprises Private Limited - 23.55 - -
4 | Sales(Net of Returns)
Enterprise over which KMP are ableto exercise
influential controal
Arihant Metal Coats 0.02 0.63 - -
ii)  Closing balance with related parties:
(% in lakhs)
For the
period Asat
ended
Sk Nature of Transactions March March March
No. tembe
rS%%, 2024 31,2024 | 31,2023 | 31,2022
Consolida | Consolida | Consolida | Standal
ted ted ted one
5 | Unsecure Loan Taken
Key Managerial Personnel
Premal Niranjan Shah 11.07 11.07 11.07 10.82
Ragesh D.Bhatia 12.57 12.57 - -
Ravishankar Sriramamurthi Malla 9.01 9.01 9.01 9.01
Minesh Anilbhai Chovatia 14.04 14.04 14.04 14.04
6 | TradePayable
Enterprise over which KMP are ableto exercise
influential contr ol
Accurate Logistics 120.77 130.96 103.18 54.09
Arihant Metal Coats - 1554 - -
Rexprovac Enterprises Private Limited 15.92 7.56 7.03 4.32
7 | Employee Benefits Payable
Key Managerial Personnel
Premal Niranjan Shah 3.56 2.61 18.31 0.64
Ragesh D.Bhatia 3.56 2.00 - 0.64
Ravishankar Sriramamurthi Malla 3.56 2.70 18.31 0.64
Minesh Anilbhai Chovatia 2.28 248 18.31 0.64
Shankar Laxman Chalke 0.87 1.22 0.81
iii)  Thefollowing are the details of transaction eliminated during the year ended Mar ch 31st, 2024, Mar ch 31<t,

2023, March 31, 2022:

(X in lakhs)
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For the
period Asat
ended
Sr. . March March March
Nature of Transactions Septembe
No. r 30, 2024 31,2024 | 31,2023 | 31,2022
. Consolida | Consolida | Standal
Consolida ted ted one
ted
1 | Revenue arising from operation
Subsidiary Companies
Progulf Warehousing Solutions LLP 23.40 23.55 112 -

iv)  Thefollowing are the details of transaction eliminated during the year ended March 31st, 2024, M ar ch 314,

2023, March 31st, 2022:  in lakhs)
For the
period Asat
ended
Sr. . March March March
No. Nature of Transactions Septembe 31, 2024 31,2023 | 31 2022
r 30, 2024
Consolida Consolida | Consolida | Standal
ted ted one
ted
1 | Balancesarisng from trade
Subsidiary Companies
Progulf Warehousing Solutions LLP 29.82 6.84 1.32 -

(For details pertaining to Related Party Transactions, kindly refer to the section titled “Related Party Transactions”

beginning on page 209 of this Prospectus)

14. Details of financing ar rangement:

There are no financing arrangements whereby the promoter, member of promoter group, the directors of our companyand
their relatives have 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 since inception of our company.

15. Weighted aver age price at which equity shar es was acquired by our Promotersin thelast one year from the
date of this Prospectus:

No. of sharesacquired in last ) i
one year from the date of this [Weighted Average Price(In X per
Name of the Promoter Pr ospectus Equity Share)
Ragesh Deepak Bhatia 21,81,600 -
Premal Niranjan Shah 21,81,300 -
Ravishankar Sriramamurthi Malla 21,81,000 -
Minesh Anilbhai Chovatia 11,55,000 -

* Acquired as Bonus Shares

16. Weighted aver age cost of acquisition of equity sharesfor Promoter and the Selling Shareholdersisset forthin the
table below:
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17.

18.

19.

20.

Weighted Aver age Cost of
Name of the Promoter No. of Equity SharesHeld Acquisition (In X Per Equity
Share)
Ragesh Deepak Bhatia 22,54,320 1.55
Premal Niranjan Shah 22,54,010 1.55
Ravishankar Sriramamurthi Malla 22,53,700 3.55
Minesh Anilbhai Chovatia 11,93,500 6.53

The weighted average cost of acquisition of Equity Shares by our Promoters have been cal culated by taking into account
the amount paid by them to acquire and Shares dlotted to them asreduced by amount received on sell of shares i.e., net of
sale consideration is divided by net quantity of shares acquired.

*As certified by M/s Mittal Agarwal & Company, Chartered Accountants, by way of their certificate dated January 14, 2025.

Details of Pre-1PO placement:

Our company isnot considering any Pre-IPO Placement of Equity Shares of our Company.

Details of issue of equity sharesfor consideration other than cash in thelast one year from the date of this
Prospectus:

Except as set out below we have not issued Equity Shares for consideration other than cash: -

Number of I ssue Price
Date of : Face Value (In Benefitsaccrued to| Reasons of
Equity Shares : No of Allottees
Allotment (In%) R)/Consider company Allotment
allotted .
ation

August 14, 3 Capitalization of | Bonus|issuein

2024 76,99,800 10.00/ - Reserves & Surplus|iheratio of 30:1 !

(For further details pertaining to Issue of Equity Shares for consideration other than cash, kindly refer to the section titled
“Capital Structure”’ beginning on page 73 of this Prospectus)

Details of split/consolidation of our equity sharesin thelast oneyear from the date of this Prospectus:

Our Company has not undertaken any split or consolidation of Equity Shares in the last one year till the date of this
Prospectus.

Exemption from complying with any provisions of securitieslaws, if any, granted by SEBI
As on the date of this Prospectus, our Company has not been granted by SEBI any exemption from complying withany
provisions of securitieslaws.
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SECTION 111 - RISK FACTORS

Any investment in equity securities involves a high degree of risk. Investors should carefully consder all the information in
this Prospectus, including the risks and uncertainties described below, before making an investment in our Equity Shares. In
making an investment decision, prospective investors must rely on their own examination of us and the terms of the Issue
including the merits andrisks involved. The risks described below are not the only ones relevant to us, our Equity Shares, the
industry or the segment in which we operate. Additional risksand uncertainties, not presently known to usor that we currently
deemimmaterial may arise or may become material in the future and may also impair our business, results of operationsand
financial condition. If any of the following risks, or other risks that are not currently known or are now deemed immaterial,
actually occur, our business, results of operations, cash flows and financial condition could be adversely affected, the trading
price of our Equity Shares could decline, and as prospective investors, you may lose all or part of your investment. You should
consult your tax, financial and legal advisorsabout particular consequencesto you of aninvestment in thislssue. Thefinancial
and other related implications of the risk factors, wherever quantifiable, have been disclosed in the risk factors mentioned below.
However, there are certain risk factors where the financial impact is not quantifiable and, therefore, cannot be disclosed in such
risk factors.

To obtain a more complete understanding, you should read this section together with Sections titled, “Our Business”,
“Terms of the Issue”, “Industry Overview”, “Restated Financial Statement”, “Outstanding Litigation and Other Material
Developments”, and “Management’s Discussion and Analysis of Financial Condition and Results of Operations™ beginning
on pages 127, 292, 111, 211, 270, and 258 respectively, as well asthe other financial and satistical information contained in
this Prospectus.

Any of thefollowing risks, aswell asthe other risks and uncertainties discussed in this Prospectus, could have an adverse
effect on our business, financia condition, results of operations and prospects and could cause the trading priceof our
Equity Sharesto decline, which could result in theloss of all or apart of your investment. Therisks and uncertainties described
in this section are not the only risks that we may face. Additional risks and uncertainties not known to us or that we
currently believe to be immaterial may also have an adverse effect on our business, results of operations, financial condition,
and prospects.

This Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual results coulddiffer
materially from those anticipated in these forward-looking statements because of certain factors, including the
considerations described below and el sewhere in this Prospectus.

The financial and other rdlated implications of risks concerned, wherever quantifiable, have been disclosed in the risk
factors mentioned below. However, there are certain risk factors where the effect is not quantifiable and hence has not
been disclosed in such risk factors. You should not invest in this Issuing unless you are prepared to accept the risk of
losing al or part of your investment, and you should consult your tax, financial and legal advisorsabout the consequencesto
you of an investment in the Equity Shares.

The financia information in this section is, unless otherwise stated, derived from our Restated Financial Statements
prepared in accordance with AS, as per therequirements of the Companies Act, 2013, and SEBI (ICDR) Regulations.

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

e Somerisks may not be material individually but may be material when considered collectively.
e Somerisks may have material impact qualitatively instead of quantitatively.
e Some risks may not be material at present but may have a material impact in the future.
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INTERNAL RISK FACTORS

BUSINESS RELATED RISK

Our Company and Promoter of our company are party to certain litigation and claims. Theselegal proceedingsare pending
at different levels of adjudication before the court and regulatory authority. Any adverse decision may make usliable
to liabilities/penalties and may adversely affect our reputation, business, and financial status.

Our Company is not involved in any legal proceedings, except one GST adjudication pending before the AO (for more
detail refer chapter “Outstanding Litigations and Material Developments” on page 270). In the event of any other Legal
proceeding intiated by any third party against the Company and any adverse rulings or the levying of penalties, we may
need to make payments or provisions for future payments, which could potentially increase our expenses and current or
contingent liabilities. Additionally, following are outstanding litigation proceedings involving our company, our
subsidiary, our Promoter, and our directors:

(Z inlakhs)
Disciplinary
actions by the . Financial
Criminal Tax Statutory or (SEBI or Stock per':/ld?rzglcailvil Implications to
Name Pr oceedi Proceedi Regulatory | Exchanges | itioati the Extent
roceedings  Proceedings | actions | againstthe | -'U9RHON |ouantifiable®
Promoter In Lakhs)
1. Company
/Against our company 1 Nil Nil Nil Nil 21.92
By our company Nil Nil Nil Nil Nil Nil
2. Subsidiaries
Against the . : : . . :
Subsidiaries Nil Nil Nil Nil Nil Nil
By the Subsidiaries Nil Nil Nil Nil Nil Nil
3. Directors
IAgainst the Directors 1 Nil Nil Nil Nil Nil
By the Directors Nil Nil Nil Nil Nil Nil
4. Promoter
IAgainst the Promoter 1 Nil Nil Nil Nil Nil
By the Promoter Nil Nil Nil Nil Nil Nil
5. Group Companies
Against the Group ] ) ) . . )
Companies Nil Nil Nil Nil Nil Nil
By the Group . . . . . :
Companies Nil Nil Nil Nil Nil Nil

There can be no assurance that these litigations will be decided in favor of our Company, our Promoter/Director and our
group companies, respectively, and consequently it may divert the attention of our management and Promoters and waste
our corporate resources and we may incur significant expensesin such proceedings and may have to make provisionsin
our financial statements, which could increase our expenses and liabilities. If such claimsare determined against us, there
could be a material adverse effect on our reputation, business, financial condition and results of operations, which could
adversely affect thetrading price of our Equity Shares.

The amount mentioned above may be subject to additional interest, rates or penalties being levied by the concerned
authorities for delay in making payment or otherwise. For further details, please refer section “Outstanding Litigation

and Material Development” beginning from page no. 270 of this Prospectus.

Our success depends on our ability to manufacture, market and deliver our products of high quality on schedule and
on a large scale, which may expose usto new and increased challengesand risks.

Our growth depends on our ability to successfully manufacture, market and deliver our products for every vertical such
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as retail, commercial, institutional, residential and infrastructure (please refer to “Our Business” on page 127). This
manufacturing of our products requires significant capital expenditure and investments in engineers and other human
capital, optimization of our supply chain, R& D costs and other intangibles, which may result in cost overruns particularly
for new products devel oped by us wherein we have no prior experience of manufacturing such products. Factors affecting
competition include, among others, technological innovation, product quality and safety, product pricing, sales
efficiency, manufacturing efficiency, quality of services, design and styling. Increasing competition may lead to lower
sales and increasing inventory. Our ability to successfully compete against other companies will be fundamental to our
future success in existing and new markets.

Developing and launching new products will need enhancements to be made to our technology platform and may also
involve significant risks and capital investmentsthat may not generate or commensurate returns on investments. We may
not be able to innovate or innovate at the speed of some of our competitors. Hence, our platform may become obsolete
and this may result in aloss of sales. We may fail to adapt to emerging industry standards or regulatory requirements.
Dueto any of the reasons above, our customers may be dissati sfied with our products which in turn may cause a decline
in our reputation and sales.

Our ability to generate cash flow, secure necessary funding and control expenses and investments in anticipation of
expanded operations could be affected due to;

e our inability to manage a large work force in different divisions and geographies and implement and enhance
administrative infrastructure, safety, systems and processes,

e ourinability to secure the necessary raw materials on acceptable termsand in atimely manner;

e our inability to maintain effective and efficient quality and safety controls, including within our manufacturing
processes;

e our inability to design and manufacture our products without defects that require us to undertake repairs or take
field actions;

If we are unable to manage or prevent the above risks, our reputation and results of operations will be negatively
impacted.

We depend on unorganized and third parties for the supply of raw materials and do not have firm commitments for supply
or exclusive arrangements with any of our suppliers. Loss of suppliers may have an adverse effect on our business, results
of operations and financial condition.

We do not have firm commitments for supply of raw materials and rely on regular purchase orders and delivery schedules for
the procurement of all raw materials, more so, we rely also on unorganised sector for purchase of some of our raw materials.
We procure our raw materials by way of genera purchase orders wherein the pricing, scheduling and delivery details are set
out. We depend on third-party suppliers and also on unorganised suppliers for all our raw materials and have no binding or
general agreements with them and they could give defective and/or delayed supplies due to which our company could face
losses or loss of reputation in the market for defective or deayed supplies. We may be unable to source such products from
alternative suppliers on smilar commercia terms and within a reasonable timeframe. Furthermore, as we are subject to
applicable laws in relation to our operations including environmental and manufacturing, our supplier base is limited, which
exacerbates the risk of being unable to make alternative arrangements. While our suppliers have not supplied any defective
materials nor have they delayed any supply in the last three Fiscals, yet we may be unable to find suitable aternatives in the
event they do so in the future.

Furthermore, as we typically do not have exclusive arrangements with our suppliers, our suppliers could engage with our
competitors and prioritize supplies to them, which could adversely impact our ability to procure a sufficient quantity of raw
materials at competitive ratesand in time.

Ultimately, our success depends on the uninterrupted supply of raw materials to our manufacturing facilities which is subject
to various uncertainties and risks. A failure to maintain a continuous supply of raw materia's may result in our inability to
manufacture and supply products to our customers on atimely basis which could have a material and adverse effect on our
business, results of operations and overall financial condition.
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4. Dependency on the State of Maharashtra for Procurement of Raw Materials.

The Company has been significantly dependent on the state of Maharashtra for the procurement of key raw materials during
the past three fiscal years. Our manufacturing plants are strategically located in close proximity to vendors and distributors,
through whom we procure more than 80% of the raw materials. The table below shows the quantum of procurement of raw
materials along with percentage in last three years:

(% in lakhs)
% of % of % of Sept, % of
S e Pur chase AU Pur chase P Purchase 2024 Purchase
Maharashtra 1,760.91 | 81.74% 3,455.19 | 85.41% | 4,557.25| 89.36% | 2,675.37 | 82.53%
Total Purchases 2,154.15 | 100.00% | 4,045.60 | 100.00% | 5,100.04 | 100.00% | 3,241.74 | 100.00%

Any disruption in the availability or supply chain of raw materials from this region could adversely affect the Company’s
business operations. Factors such as palitical ingahility, changes in state policies, labour drikes, natural disasters or
transportation bottlenecks within Maharashtra could lead to delays or interruptions in the procurement process. Such
disruptions could result in increased costs, project delays or an inability to meet customer demand, which may have a material
adverse effect on the Company’s financial condition and operational results.

Moreover, the Company’s reliance on a specific geographical area may limit its ability to diversify its supply base, exposing it
to concentration risks. While the Company is taking steps to identify alternative suppliers outside Maharashtra, there is no
assurance that such efforts will mitigate the risks associated with this dependency.

Pricing pressure fromour customersmay adversely affect our gross margin and profitability. | nability to increase our prices
may have a material adverse effect on our results of operations and financial condition.

We manufacture several diverse productsfor businessverticalssuch asretail, commercial, institutional and infrastructure.
As per our past experience we may continue to experience pressure from our customers to reduce our prices, which may
affect our profit margins going forward. If we reduce our prices, we must be able to reduce our operating costs and
increase operating efficienciesin order to maintain profitability, we cannot assure that we will be able to do so as much
isrequired and that could result into reduced profitability. Aswe have diverse product range, supplied to various business
verticals, our profitability is dependent in part on our ability to achieve higher sales volume. If we are unable to offset
customer price reductionsin the future through improved operating efficiencies, new manufacturing processes, sourcing
alternatives and other cost reduction initiatives, our results of operations and financial condition may be materially
adversely affected.

Our Registered Office, factories and warehouses from where we operate are not owned by our Company. Any adverse
impact on the title /ownership rights of the owner, from who’s premises we operate our registered office, manufacturing
units, warehouses or breach of the terms/ non-renewal of the rent agreements, may cause disruption in our corporate
affairs and business and impede our effective operations and thus adversely affect our profitability.

The details pertaining to Agreement executed, parties involved, license fees, tenure, purpose usage of property etc. are

elaborated in section titled “Our Business—Properties” on page 127 of this Prospectus. The details of these properties
are as below;
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L eave and License Agreement executed by our Company as L icensee

Payal Mitesh

Sr. Commenc o .
No L icensor ement EX%r ation Usage il Address
. date ate Sq Ft

1 Rexprovac Enterprises Pvt 01-04- 31-03-2029 | Manufacturing 30,891 | BuildingNo 2, A and B

Ltd 2024 Plant - | Wing, Survey No 36,
Hissa No 13, Waliv
Village, Dhumal Nagar,
Vasai Eadt, Palghar,
Maharashtra -401208.

2 Mr. Khan Mudassir 01-04- 31-03-2029 | Manufacturing 19,500 | GROUND FLOOR Floor
Samiullah,Mr.Khan Abdul 2024 Plant — 11 of a Building known as
Rehman 'SAMIULLAH
Samiullah,Mr.Khan COMPOUND' standing on
Samiullah Rojan,Mrs Khan the plot of land bearing
|srabonnisha Survey Number :170 &
Abdulrehman,Mrs Khan HISSA
Mahjabeen Mudassir,Mrs NUMBER :2, Road:
Khan Amirjahan Abdul WAKANPADA ROAD,
Hafeez Location: VASAI EAST,

of Village:Pehar,situated
within

the revenue limits of

Tehsil Vasa and Dist
Palghar and situated within
the limits of Palghar

3 Mr.Khan Mudassir 01-03- 28-02-2029 | Warehouse-1 8,500 | GROUND FLOOR Foor
Samiullah,Mr.Khan Abdul 2024 of aBuilding
Rehman known as'SAMIULLAH
Samiullah,Mr.Khan COMPOUND' standing on
Samiullah Rojan the plot of land bearing

Survey Number: Road:
WAKANPADA ROAD,
Location: VASAI EAST,
of Village:Pelhar,situated
within the revenue limits
of Tehsil Vasai and Dist
Palghar and situated within
the limits of Palghar
Municipal Corporation

4 Mrs Akila Banoo Mehmood | 01-07- 30-04-2025 | Warehouse-2 12,000 | Property No 6047, SNo
Mitani, Mrs Qamrunnisa 2023 333, Behind Sky Way
Mustaque Mithani, Mrs Hotel, Wakanpada, Pelhar
Zainab Afzal Mithani Vasal East-401208

5 Mr Suresh Harilal Panchal 01-08- 31-05-2025 | Warehouse-3 2,000 | A/26, Ground Floor, Old

2023 Jivdani Industrid Estate,
Survey no 34, Dhumal
Nagar, Vasa East-401208

6 Mr Kishor Dayalji 01-11- 30-09-2025 | Warehouse-4 550 | Galano 8, Ground Floor,

Bhanushali HUF 2024 Jivdani Ind Estate 02,
Survey No 36, Dhumal
Nagar, Vasa East-401208

7 Mr Dodia Mitesh 01-03- 30-11-2025 | Warehouse-5 2,660 | GalaUnit No 1, Grnd

Narottambhai, Mrs Dodia 2023 Floor, Jivdani Indutria

Estate No 2, Survey No
36, HissaNo 11, Vasa
East-401208
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L eave and License Agreement executed by our Company as L icensee

Sr. Commenc o .
No L icensor ement EX%r ation Usage il Address
. date ate Sq Ft
8 Mr Mehta Pooja Hiren 01-03- 30-11-2025 | Warehouse-6 795 | GalaNo 7, Ground Hoor,
2023 Jivdani Ind Estate No 2,
Survy No 36, HissaNo 11,
Dhumal Nagar, Vasai
East-401208
9 Technocrats Security 01-04- 28-02-2025 | Warehouse-7 3,500 | B 8 Jivdani Indugtrial
Sysytems Pvt Ltd 2024 Estate, Dhumal Nagar,
Waliv, Vasai East-401208
10 | Mr. DubariaVdji Jeram 01-07- 30-04-2025 | Warehouse-8 2,600 | GalaNo 5/6, Grnd Floor,
2023 Rajat Indugtrial Estate,

Unique Industrial
Complex, Dhumal Nagar,
Waliv, Vasai East-401208

L eave and License Agreement executed by our Subsidary as Licensee

11 | Yasin Valibhai Chotalia 01-06- 31-05-2028 | Manufacturing 11,730 | Galano 1, Grnd Floor,
2023 Plant - [11 Dreams Industrial Estate,
near Temple, Survey No
91, HissaNo 1, Village
Poman, Vasai Palghar

401208
12 | Prema Shah & Ragesh 01-04- 28-02-2025 | Registered 650 | 212 Bussa Industrial
Bhatia 2024 Office of our Estate, Shankar rao Naram
Subsidiary Marg, Lower Pardl,
Mumbai -400013

We do not own our Registered Office and factories from where we carry on our business. The said office and factories have
been taken on rental basis from third parties and at one location from our Promoter. Our Company has entered into lease
agreement with the Promoters, Premal Shah and Ragesh Bhatia for Registered Office of our subsidiaries and with Promoter
Group Entity, Rexprovac Enterprises Private Limited for Manufacturing Plant — | (Steel Section). Any adverse changesto the
terms of these agreements or disputes with related parties could materially affect our operations. Furthermore, there is no
assurance that such transactionswill continue on terms favourable to our Company, or that similar transactionswith unrelated
third parties would not have been more favourable. The present transactions have been carried out at an arm’s length basis.
For details on the duration of existing rent agreements for our offices, please refer to Chapter titled ‘Our Business’ beginning
on page 127 of this Prospectus. In the event of any dispute of title of owner of premises, we may suffer a disruption in our
operations. If alternative premises are not available at the same or similar costs, size or locations, our business, financial
condition and results of operations may be adversdly affected.

We have not entered into any long-term contracts with any of our customers and typically operate on the basis of purchase
orders, which could adversely impact our revenues and profitability.

Our revenue from operations concentrated to a few top 10 customers are aggregating to:

(% in lakhs)
Fiscal Year Amount Per centage
September 2024 3,659.75 73.86%
March 2024 5,377.94 64.80%
March 2023 4,134.55 65.75%
March 2022 2,558.93 71.74%

We presently do not have any long-term or exclusive arrangements with any of our customers. We cannot assure you that we
will be able to sell the quantities we have historically supplied to such customers. In the event our competitors’ products offer
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better marginsto such customers or otherwise incentivize them, there can be no assurance that our customers will continue to
place orders with us. Most of our transactions with our customers are typically on a purchase order basis without any
commitment for a fixed volume of business. There can aso be no assurance that our customers will place their orders with us
on current or similar terms. Further, our customers could change their business practices or seek to modify the terms that we
have customarily followed with them, including in relation to their payment terms. In addition, our customers may also cancel
purchase orders at short naotice or without notice, which could have an impact on our inventory management. In the event of
frequent cancellations of purchase orders, the same could have a materia adverse effect on our business, financial condition,
results of operations and cash flows.

We are dependent on various kinds of Suppliersfor the supply of raw materials, services and finished goods.

Our business is ggnificantly affected by the availability, cost and quality of the raw materials and bought out items, which we
need to construct, develop and provide for our projects, products and services. The prices and supply of raw materias and
bought out items depend on factors not under our control, including domestic and international general economic conditions,
competition, availability of quality suppliers, production levels, transportation costs and import duties. Although we may enter
into back-to-back supplier contracts or provide for price contingenciesin our contractsto limit our exposure, if, for any reason,
our primary suppliers of raw materials and bought out items should curtail or discontinue their delivery of such materialsto us
in the quantities we need, provide us with raw materials and bought out items that do not meet our specifications, or at prices
that are not competitive or not expected by us, our ability to meet our material requirementsfor our projects could be impaired,
our construction schedules could be disrupted and our results of operations and business could suffer.

The table below provides the amount of purchase from our top five and top ten suppliers;

(R in lakhs)
. Top 5 Top 10
Al Ve Amount Per centage Amount Per centage
2024 1342.61 38.53% 1729.27 49.63%
2023 1085.06 32.16% 1581.48 46.87%
2022 695.80 35.60% 947.02 48.45%

While we have not experienced any such instances in the past three years, however, the loss of one or more of our significant
suppliers or a reduction in the amount of raw material we obtain from them could have an adverse effect on our business,
results of operations, financia condition and cash flows. Our reliance on a selected group of suppliers may also constrain our
ability to negotiate our arrangements, which may have an impact on our profit margins and financia performance. The
deterioration of the financial condition or business prospects of these suppliers could reduce their ability to meet our
requirements and accordingly result in a significant decrease in our revenues. Further, there can be no assurance that srong
demand, capacity limitations or other problems experienced by our suppliers will not result in occasional shortages or delays
in their supply. In the absence of long-term supply contracts, we cannot assure you that a particular supplier will continue to
supply to us that we currently source from them in the future. Any change in the supplying pattern can adversely affect our
business, results of operations, financia condition and cash flows.

A significant portion of our revenues are derived from a specific regional area and any adverse developmentsin thisregion
could have an adverse effect on our business, cash flows, results of operations and financial condition.

The table below provides details of our revenue from operation from Maharashtra and outside Maharashtra:
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(% in lakhs)

Fiscal Year 2022 | Fiscal Year 2023 Fiscal Year 2024 September 2024
. (Standalone) (Consolidated) (Consolidated) (Consolidated)
Particulars =300 | Percent | Amou | Percent | Amou
nt age nt age nt Per centage Amount Per centage

1,829. 0 2,944, o 4,549, o 3,554.14 71.73%
Maharashtra 16 51.28% 06 46.82% 06 54.82%
Outside 1,737. o 3,343. 0 3,749. 0 1,400.83 28.27%
Maharashtra 77 48.72% 03 53.18% 60 45.18%

3,566. | 100.00 | 6,287. 100.00 | 8,298. 100.00% 4,954.98 100.00%
Total 93 % 99 % 66 '

Most of our revenues aggregating to approximately 55% are generated from Maharashtra. In FY 2024, we have carried out
operations in 29 states and union territories for revenue generated outside Maharashtra. We are at risk of any political, social,
economic unrest in the state. Maharashtra has been a very progressive state for the past 76 years post-independence of our
country. We are also having a good amount business in the western region but outside the state of Maharashtra and to that
effect our businessis safeguarded.

Our Company’s failure to maintain the quality standards of the products could adversely impact our business, results of
operations and financial condition.

The demand for our products depends on quality that we manufacture and sell. Any failure of ours to maintain the quality
standards may affect our business. In the year FY 2022-23, our products worth around Rs. 70 lakhs were rejected owing to the
quality of materia based onitsfinishing by our internal quality control department. Although we have put in place strict quality
control procedures, we cannot assure that our products manufactured will always be able to clear our internal quality control
and satisfy our customer’s quality standards. Any negative publicity regarding our Company, or products, including those
arising from any deterioration in quality of our products or any other unforeseen events could adversdly affect our reputation,
our operations and our results from operations.

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

As of March 31, 2024, we have entered into several related party transactions with our Promoters, individuals and entities
forming part of our promoter group relating to our operations. As on March 31, 2024, 2023 and 2022 we have paid renta
expenses to Rexprovac Enterprises Private Limited (Promoter Group) amounting to Rs. 79.50 Lakhs, Rs. 66.10 Lakhsand Rs.
48 L akhsrespectively which have been paid on arm’s length basis. In addition, we have in the past also entered into transactions
with other related parties. For further details, please refer to the chapter titled “Restated Financial Information” on page 211 of
Prospectus.

While we believe that all our related party transactions have been conducted on an arm’s length basis, and we confirm that the
related party transactions entered into by the company are in compliance with the relevant provisions of Companies Act and
other applicable laws, we cannot assure you that we may not have achieved more favourabl e terms had such transactions been
entered into with unrelated parties. There can be no assurance that such transactions, individually or taken together, will not
have an adverse effect on our business, prospects, results of operations and financial condition, including because of potential
conflicts of interest or otherwise. In addition, our business and growth prospects may decline if we cannot benefit from our
relationships with them in the future.

Our business is dependent on our manufacturing activities and we are subject to all risks associated with manufacturing
processes. Any disruptions caused in our manufacturing activities could materially and adversely affect our business,
financial condition, cash flows and results of operations.

All our manufacturing facilities are based in Maharashtra We are dependent on our manufacturing facilities which are
dedicated for manufacturing our diverse range of products. Our business is dependent on our ability to efficiently manage our
manufacturing facilities and the operationa risks associated with it, induding those beyond our reasonable control. Any
unscheduled, unplanned or prolonged disruption of our manufacturing operations, including on account of power failure, fire,
mechanical failure of equipment, performance bel ow expected levels of output or efficiency, obsolescence, non-availability of
adequate labour or disagreements with our workforce, lock-outs, lockdowns, earthquakes and other natural disasters, industrial
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accidents, any significant social, political or economic disturbances or infectious disease outbreaks, could reduce our ability to
meet the conditions of our contracts and adversdly affect sales and revenues from operations in such fiscal period. Disruptions
in our manufacturing operations could delay production or require us to temporarily or permanently cease operations at our
manufacturing facilities and require usto incur additional expenditure to attempt to mitigate such disruption. There have been
no ingtances in the pagt in the company.

If any industrial accident, loss of human life or environmental damage were to occur we could be subject to significant
penalties, other actionable claimsand, in some instances, criminal prosecution.

In addition to adversely affecting our reputation, any such accidents may result in aloss of property and/ or disruption in our
manufacturing operations entirely, levy of fines, penalties or compensation and/or adverse action against our employees,
officers or management, which may have a material adverse effect on our business operations and financial performance.
Further, any significant malfunction or breskdown of our equipment or machinery, may involve significant repair and
maintenance costs and cause delays in our operations. While there have been no such instances of breskdown or equipment
failure or non-availability of adequate labour or disagreements with our workforce or lock-outs in the last three Fiscals, we
cannot assure you that such instances my not happen in future. In addition, we may be subject to manufacturing disruptionsin
case of any contravention by us of applicable regulatory approvals until such regulatory issues are resolved.

Our products are subject to changing technology, design and customer requirements. Our inability to upgrade our
manufacturing technology, match customer requirements, upgrade to new designs etc may affect our business and
operations.

All our products sold in all the verticals change from time to time in designs, technology used to manufacture and customer
requirements. Our inability to foresee the changing trendsin our products pertaining to design and technology or judging the
changing customer trends could lead to loss of business. Our company along with its promoters and senior management
personnel are hands on with such requirements and have a depth of experience of the same. They ensure to regularly keep up
their knowledge of latest happeningsin the industry by frequently meeting customers, attending shows, fairs, exhibitions and
al so studying competition. Our inability to foresee such changesin technology for our products or customer behaviour etc may
affect our growth and the current business.

Our Company*s failure to maintain the quality standards of the products could adversely impact our business, results of
operations and financial condition.

The demand for our products depends on quality that we manufacture and sell. Any failure of ours to maintain the quality
standards may affect our business. Although we have put in place strict quality control procedures, we cannot assure that our
products will always be able to satisfy our customer‘s quality standards. Any negative publicity regarding our Company, or
products, including those arisng from any deterioration in quality of our products or any other unforeseen events could
adversely affect our reputation, our operations and our results from operations.

We face competition in our business from domegtic competitors from both organised and unorganised players. Such
competition would have an adverse impact on our business and financial performance.

Theindustry, in which we are operating, ishighly and increasingly competitive due to presence of many small-time playersin
unorganized sector. Our results of operations and financial condition are sensitive to, and may be materially adversdy be
affected by, competitive pricing and other factors. Competition may result in pricing pressures, reduced profit margins or loss
of market share or a failure to grow our market share, any of which could substantially harm our business and results of
operations. There can be no assurance that we can effectively compete with our competitorsin the future, and any such failure
to compete effectively may have amaterial adverse effect on our business, financia condition and results of operations.

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

We believe that our industry faces competitive pressuresin recruiting and retaining skilled and unskilled labour. Our industry
being labour intensive is highly dependent on labour force for carrying out its manufacturing operations. Shortage of
skilled/unskilled personnel or work stoppages caused by disagreements with employees could have an adverse effect on our
business and results of operations. India has stringent labour legidation that protects the interests of workers, including
legidation that sets forth 39 detailed procedures for the establishment of unions, dispute resolution and employee removal and
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legidlation that imposes certain financial obligations on employers upon retrenchment. In addition, we have entered into
contracts with independent contractors who engage on-site contract labour for performance of certain functions as per our
requirements. Although our Company does not engage these labourers directly, we may be held responsible for any wage
payments to be made to such labourersin the event of default by such independent contractors. Any requirement to fund their
wage requirements may have an adverse impact on our results of operations and financial condition. If we are unableto renew
the contracts with our independent contractors at commercially viabletermsor at all, our business, financial condition, results
of operations and cash flows could be materially and adversely affected. We are al so subject to laws and regulations governing
relationships with employees, in such areas as minimum wage and maximum working hours, overtime, working conditions,
hiring and terminating of employees and work permits. Although our employees are not currently unionized, there can be no
assurance that they will not unionize in the future. While we have not faced any such incidence in past, if our employees
unionize, it may become difficult for usto maintain flexible labour palicies, and we may face the threat of labour unrest, work
stoppages and diversion of our management's attention due to union intervention, which may have a material adverse impact
on our business, results of operations and financial condition.

Our operations may be adversely affected in case of industrial accidentsat our production facilities.

Usage of heavy machinery, handling of materials by labour during production process or otherwise, lifting of materials
by humans, etc. may result in accidents, which could cause injury to our labour, employees, other persons on the site and
could also damage our properties thereby affecting our operations. There have been no instances in the past in the
company. Though our plants and machinery are covered under insurance, occurrence of accidents could hamper our
production and consequently affect our profitability. Further, no such industrial accidentsat our production facilities have
occurred in the past.

We require a number of approvals, NOCs, licenses, registrations and permitsin the ordinary course of our business. Some
of these approvals are required to be transferred in the name of “Rexpro Enterprises Limited” from “Rexpro Enterprises
Private Limited” pursuant to conversion and name change of our company and any failure or delay in obtaining such
approvals or renewal of the samein atimely manner may adversely affect our operations.

Werequireanumber of approvals, licenses, registrations and permitsin ordinary course of our business. Additionally, we need
to apply for renewal of approvals which expire, from time to time, as and when required in the ordinary course. We were a
private limited company in the name of “Rexpro Enterprises Private Limited”. After complying with the relevant provisions
and procedures of Companies Act, 2013, our company was converted into public limited company, followed by the name
change of our company to “Rexpro Enterprises Limited”. We shall be taking necessary steps for transferring the approvals in
new name of our company. We are providing herewith the details of the approval §license which are under process:

Sr. No. Government Approvalglicense Status
1 Importer-Exporter Code Applied for
2 Registration & Licenseto work a Factory for Manufacturing Plant | Approved
3 Registration & Licenseto work a Factory for Manufacturing Plant 11 Approved
4 Registration & Licenseto work a Factory for Manufacturing Plant 111 Approved
5 Maharashtra Pollution Control Board- Manufacturing Plant | Approved
6 Maharashtra Pollution Control Board- Manufacturing Plant || Approved
7 Maharashtra Pollution Control Board- Manufacturing Plant 111 Approved
8 Permanent Account Number (PAN) Approved
9 Tax Deduction Account Number (TAN) Applied for
10 GST Registration Approved
11 | PTRCAct Applied for
12 | Employees Provident Fund Organisation Applied for
13 | Employee State Insurance Applied for

For further details, please refer the chapter titled “Government and Other Approvals” on page 275 of this Prospectus. In
case we fail to transfer/obtain the samein name of our company same may adversely affect our business or we may not
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be able to carry our business.

Any failure to apply for and obtain the required approvals, licenses, registrations or permits in a timely manner, or any
suspension or revocation of any of the approvals, licenses, registrations, and permits would result in a delay in our business
operations which could otherwise adversely affect our financial condition, results of operations and prospects of our company.
We cannot assure you that the approvals, licenses, registrations and permitsissued to us would not be suspended or revoked in
the event of non-compliance or alleged noncompliance with any terms or conditions thereof, or pursuant to any regulatory
action. In addition to same, our failure to comply with existing or increased regulations, or the introduction of changes to
existing regulations, could adversely affect our business and results of operations. For further details, please refer the chapter
titled “Government and Other Approvals” beginning on page 275 of this Prospectus.

Our Company has not placed orders for plant and machinery required by us for which funds are being raised through this
Issue. Any delay in placing the orders or supply of these equipment’s may result in time and cost overruns and may affect
our profitability.

Our Company proposes to utilise the funds for procurement of plant and machineries for conducting smooth operations. Our
Company has identified the plant and machineries proposed to be acquired and have received the quotations for the same from
the suppliers, but we have not placed orders for the said plant and machineries aggregating to Rs. 1,798.94 Lakh which are
proposed to be acquired for our expanson plan by utilization of Issue Proceeds. Presently, 100% of the orders are pending. For
further details read section, see “Objects of the Issue” on page 86 of this Progpectus. Our Company is further subject to risks
on account of inflation in the price of such plant and machineries. Any delay in access to I ssue Proceeds or any inaccuracy in
the management estimates would eventually delay the process of placing the orders.

Risk of Recall on Unsecured Loans taken by the | ssuer and its Subsidiaries.

The company and its subsidiaries have taken unsecured loans, which may be recalled at any time by the lenders. These loans
do not have any collatera securing them, and asaresult, lenders have the contractual right to demand repayment at short notice
or without prior warning. In the situation, the lenders choose to recall these loans, the company may face significant liquidity
chalenges, which could negatively impact its financial position and operational capacity.

If the company is unable to generate sufficient funds to meet these obligations, it could result in financial distress, default on
other debt obligations, and materially adverse effects on its business, results of operations, and financia condition.

Risk of delaysin the implementation of the project for which funds are being raised.

The funds being raised through the public issue are intended to finance the objects of the company. While the company has
established a schedule for the implementation of the project, there is a risk of delays due to factors beyond the company’s
control. These factors may include, but are not limited to regulatory or environmental approvals, supply chain disruptions and
unfavourable weather conditions. Any delay in the project’s implementation could result in cost overruns, negatively impacting
the return on investment. Furthermore, delayed project completion may impair the issuer’s ability to generate anticipated
revenue streams, affecting the financia projections and overall profitability. This could materialy and adversdy affect the
issuer’s financial condition, business operations, and future growth prospects.

Sustained negative cash flow could adversely impact our business, financial condition and results of operations.
There are no negative cash flow from operating activities in the lagt three financial years. However, Negative Cash Flow in

future years could affect our business and growth. The detailed break up of cash flows is summarized in below mentioned
table:

(% in lakhs)
. . . Six months ending
Iﬁro. Particularsof Net Cash from For the Financial Year ending March 31, September 30,
' 2022 2023 2024 2024
1. | Operating Activities 27.06 203.56 21.40 43.69
2. Investing Activities (178.83) (219.42) (101.91) (59.32)
3. Financing Activities 144.89 127.62 44.13 24.68
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For further information, see ‘Restated Financial Information’ on page 211 of this Prospectus.

Our Company is dependent on third party transportation providers for the supply of raw materialsand delivery of our goods
and any disruption in their operations or a decrease in the quality of their services could affect our Company's reputation
and results of operations.

Our Company usesthird party transportation providers for supply of raw material and delivery of our goods. Though our
business has not experienced any disruptions due to transportation strikes in the past, any future transportation strikes
may have an adverse effect on our business. In addition, goods may be lost or damaged in transit for various reasons
including occurrence of accidents or natural disasters. There may also be delay in delivery of products which may also
affect our business and results of operation negatively. An increase in the freight costs or unavailability of freight for
transportation of our raw materials may have an adverse effect on our business and results of operations. Further,
disruptions of transportation services due to weather-related problems, srikes, lock-outs, inadequacies in the road
infrastructure, or other events could impair ability to procure raw materials on time. Any such disruptions could
materially and adversely affect our business, financial condition and results of operations.

Our business depends largely on availability of various materialsand any shortage or interruption in the supply or decrease
in quality could adversely affect our business or results of operations.

The principa materials used in manufacture of furniture and fixtures are plywood, engineered wood, metal sheets and pipes
(tubes), acrylic and other forms of plastic like HIPS (High Impact Polystyrene), liquid paints, powder paint, adhesive, nutsand
bolts (rivets) etc. Our Company mainly purchases these materials from various suppliers for our manufacturing operations,
where we do not have long term supply contracts. We are therefore, entirely dependent on external suppliers for the various
materials which constitutes a majority of the total cost of material consumed. The prices of these materiaslargely depend on
the market conditions and overall demand of these. Generally, any increase in prices of these materials is passed on to our
customers. However, any adverse fluctuations in the price which we may not be able to pass on to our customers could have a
material adverse effect on our total cost of production. Further, any material shortage or interruption in the supply or decrease
in quality of these materials could also adversely impact our business operations.

Under-utilization of our manufacturing capacities and an inability to effectively utilize our expanded manufacturing
capacities could have an adverse effect on our business, future prospects and future financial performance.

As on the date of this Prospectus, we operate from our manufacturing facilities located in and around Vasai with a capacity as
stated below:

p September
f0cess 30,2024 | FY 23
Particulars | Capacity Unit Products (Half on FY 22-23 | FY 21-22
p.a.
Yearly)

Sheet metal and tube
Metal Unit 2200 Tonnes | processing for Retail, 86% 68% 58% 40%
Infrastructure, Kiosk- Retall
MDF, Ply panels for Retail,

Wood Unit 1350000 | soft T 81% 67% 60% 45%
Ingitutional

Warehousing | 5505 | gnpes | ROl forming for 30% 30% NA NA

Unit warehousing

Our ability to maintain our profitability depends on our ability to optimize the product and service mix to support high-margin
products and services with consistent long-term demand and supply. In particular, the level of our capacity utilization can
impact our operating results. Under-utilization of our manufacturing capacities over extended periods, or significant under-
utilization in the short-term, could materially and adversely impact our business, growth prospects and future financial
performance.
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Our success depends largely upon the services of our Directors, Promoters, other Key Managerial Personnel and Senior
Management Personnel and our ability to attract and retain them. Demand for Key Managerial Personnel in the industry
isintense and our inability to attract and retain Key Managerial Personnel may affect the operations of our Company.

Our success is substantially dependent on the expertise and services of our Directors, Promoters, other Key Managerial
Personnel and Senior Management Personnd. They provide expertise which enables us to make well informed decisions in
relation to our business and our future prospects. Our future performance will depend upon the continued services of these
persons. We cannot assure you that we will be ableto retain any or all, or that our succession planning will help to replace, the
key members of our management. The loss of the services of such key members of our management team and the failure of
any succession plans to replace such key members could have an adverse effect on our business and the results of our
operations.

We are subject to risks associated with expansion into new geographical regions.

Expanson into new geographical regions subjects us to various challenges, including those relating to our lack of familiarity
with the culture, local laws and regulations and economic conditions, language barriers, difficulties in staffing and managing
such operations, and the lack of brand recognition and reputation in such regions. For instance, we intend to reach pan India to
sdll our products. The risks involved in entering new geographic markets and expanding operations, may be higher than
expected, and we may face significant competition in such markets. By expanding into new geographical regions, we may be
exposed to significant liability and could lose some or all of our investment in such regions, as aresult of which our business,
financial condition and results of operations could be adversely affected.

We propose to utilize a portion of the Net Proceeds to undertake acquisitions for which targets have not been identified.
Our inability to complete such transactionsmay adversely affect our competitiveness and growth prospectsand our proposed
deployment of the Net Proceeds with respect to unidentified acquisitions are based on management esimates and the same
have not been independently appraised by a bank or a financial intitution.

We intend to utilize our Net Proceeds towards pursuing inorganic initiatives. The amount of Net Proceeds identified for
acquisitions is based on our management’s estimates. The actual deployment of funds will depend on a number of factors,
including thetiming, nature, size and number of strategic initiatives undertaken, aswell as genera factors affecting our results
of operation, financial condition and access to capital. The portion of the Net Proceeds all ocated towards the acquisitions and
strategic initiatives may not be the total value or cost of any acquisitions but is expected to provide us with sufficient financial
leverageto enter into binding agreements. As on the date of this Prospectus, we have not entered into any definitive agreements
towards any future acquisitions or strategic initiatives.

The Objects of the Offer have not been appraised by any bank or financial institution, and our funding requirement is based on
current conditions, internal estimates and are subject to changes in externa circumstances or costs, or in other financial
condition, business or strategy. Based on the competitive nature of our industry, we may have to revise our acquisition plans
from time to time and consequently our funding requirements may also change. Moreover, any failure or delay on our part to
identify a suitable and appropriate target entity in atime bound manner may also have an adverse effect on the interests of the
Company. The investorsin the Equity Shares will be relying on the judgment of our management regarding the application of
the Net Proceeds and identifying a suitable and appropriate target business entity for the purpose of acquisition.

Our Company, in accordance with the applicable law and to attain the objects set out above, will have the flexihbility to depl oy
the Net Proceeds. Pending utilisation of the Net Proceeds for the purposes described above, our Company may temporarily
deposit the Net Proceeds within one or more scheduled commercial banks included in the Second Schedule of Reserve Bank
of IndiaAct, 1934 asmay be approved by our Board. At this sage, we cannot determine with any certainty if we would require
the Net Proceeds to meet any other expenditure or fund any exigencies arising out of competitive environment, business
conditions, economic conditions or other factors beyond our control. In accordance with Sections 13(8) and 27 of the
Companies Act, 2013, we cannot undertake any variation in the utilisation of the Net Proceeds without obtaining the
shareholders’ approval through a special resolution. In the event of any such circumstances that require us to undertake
variation in the disclosed utilisation of the Net Proceeds, we may not be able to obtain the sharcholders’ approval in a timely
manner, or at all. Any delay or inability in obtaining such shareholders’ approval may adversely affect our business or
operations. Further, our Promoter would be liable to provide an exit opportunity to shareholders who do not agree with our
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proposal to change the objects of the Offer or vary the terms of such contracts, a a price and manner as prescribed by SEBI.
Additionaly, the requirement of our Promoter to provide an exit opportunity to such dissenting shareholders may deter the
Promoters’ from agreeing to the variation of the proposed utilisation of the Net Proceeds, even if such variation is in the interest
of our Company. Further, we cannot assure you that the Promoter of our Company will have adequate resources at its disposal
at all timesto enable it to provide an exit opportunity at the price prescribed by SEBI.

We haveissued Equity Sharesat a price below the proposed issue price during the past 1 years prior to the date of filing the
RHP and the average cost of acquisition of Equity Shares by our Promotersislower than the I ssue Price.

Our Company hasissued and allotted Equity Shares at a price which is below the issue price in the past One year prior to the
date of filing the Prospectus. The details of allotment are as follows:

Date of No. of Equity | Face Value| IssuePrice Nature of Allotment Benefit accrued to our
Allotment Shares (Rs) (Rs) Company
August 14, 2024, 76,99,800 10 Nil Bonus Issue Nil

The Company has availed insurance cover for Furniture and Fixtures, Plant and Machinery, Raw Material etc., however,
it may be inadequate to protect us fully from all losses and damages which in turn would adversdy affect our financial
condition and results of operations.

The Company has availed various insurance palicies such as transit insurance, fire and burglary insurance, equipment
insurance, covering the future unforeseen liabilities that might occur in the normal course of business. However, there can be
no assurance that theinsurance policieswill adequately cover losses and damages which may be suffered by us. L osses suffered
by our Company in excess of the availed insurance coverage or due to occurrence of unforeseen events will have to be borne
by our Company itself. Also, there cannot be any assurance that all claims made by the Company will be honoured duly by the
insurers. If our claimsare not fully honoured, our financial condition may be affected adversely. There have been no instances
in the past in the company. For further details, kindly refer section titled “Our Business — Insurance” on page 127 of this
Prospectus.

We may not be successful in implementing our business strategies.

The success of our business depends substantially on our ability to implement our business strategies effectively or at all. Even
though we have successfully executed our business strategies in the past, there is no guarantee that we can implement the same
on time and within the estimated budget going forward, or that we will be able to meet the expectations of our targeted
customers. Changes in regulations applicable to us may also make it difficult to implement our business strategies. Failure to
implement our business strategies would have a material adverse effect on our business and results of operations.

Changesin technology may impact our business by making our products or services less competitive or obsolete or require
ustoincur additional capital expenditures.

Our future success will depend in part on our ability to respond to technol ogical advances and emerging industry standards and
practices on a cost-effective and timely basis. Changes in technology may make newer products and services more competitive
than ours or may require us to incur additional capital expenditures to upgrade our technology, innovations, research and
development facilities in order to provide newer products or services. If we are unable to adapt our technology in atimey
manner to changing market conditions, client requirements or technological changes, our business, financia performance and
the results of operations could be affected.

. In addition to normal remuneration or benefits and reimbursement of expenses, some of our Directors and key managerial

personnel areinterested in our Company to the extent of their shareholding and dividend entitlement in our Company.

Our Directors and Key Managerial Personne are not only 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 Key
Managerial Personnel 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 page no. 73 and 182, respectively, of this Prospectus.
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Our Promoters, together with our Promoter Group, will continueto 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.

After the completion of our Initia Public Issue, our Promoters, along with our Promoter Group members, will hold,
approximately 65.00% of our post issue paid up equity capital of our Company. As aresult, 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 Promotersmay take or block actionswith respect to our business,
which may conflict with our interests or the interests of our minority shareholders .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
atender offer or otherwise attempting to obtain control of our Company. We cannot assure you that our Promotersand 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” and “Our Group Company” beginning on page no. 200 and 207
respectively, of this Prospectus.

Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows, working
capital requirements, capital expenditure and restrictive covenantsin our financing arrangements.

We may retain all our future earnings, if any, for usein the operations and expansion of our business. As aresult, we may not
declare dividends in the foreseeabl e future. Any future determination as to the declaration and payment of dividendswill be at
the discretion of our Board of Directorsand will depend on factorsthat our Board of Directors deem relevant, including among
others, our results of operations, financial condition, cash regquirements, business prospects and any other financing
arrangements. Additionally, under some of our loan agreements, we may not be permitted to declare any dividends, if thereis
a default under such loan agreements or unless our Company has paid al the dues to the lender up to the date on which the
dividend is declared or paid or has made satisfactory provisions thereof. Accordingly, realization of a gain on shareholders
investments may largely depend upon the appreciation of the price of our Equity Shares. There can be no assurance that our
Equity Shares will appreciate in value. For details of our dividend history, see “Dividend Policy” on page no. 210 of this
Prospectus.

The objects of the Issue include funding working capital requirements of our Company, which is based on certain
assumptions and estimates.

The objects of the Offer include funding working capital requirements of our Company, which is based on management
estimates and certain assumptions. For more information in relation to such management estimates and assumptions,
please see “Objects of the Issue” on page 86 of this Prospectus

Our working capital requirements may be subject to change due to factors beyond our control including force majeure
conditions, an increase in defaults by our customers, non-availability of funding from banks or financial ingtitutions.
Accordingly, such working capital requirements may not be indicative of the actual requirements of our Company in the
future and investors are advised to not place undue reliance on such estimates of future working capital requirements.

Significant security breaches in our computer sysems and network infrastructure, fraud, systems failures and calamities
would adversely impact our business.

We are required to protect our computer systems and network infrastructure from physical and online break-ins as well as
security breaches and other disruptive problems caused by our increased internet connectivity. Computer break-insand power
disruptions could affect the security of information stored in and transmitted through these computer systems and networks.
These concerns will intensify with our increased dependence on technology. We employ security systems, including firewalls
and password encryption, designed to minimize therisk of security breaches but there can be no assurance that these security
measures will be successful. Breaches of our security measures could affect the security of information stored in and transmitted
through these computer systems and network infrastructure. A significant falure in security measures could have a material
adverse effect on our business and our future financial performance. There have been no instances in the past in the company.

We are subject to the risk of failure of, or a material weaknessin, our internal control systems.
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We are exposed to risks arising from the inadequacy or failure of internal systems or processes, and any actions we may take
to mitigate these risks may not be sufficient to ensure an effective interna control environment. Given our high volume of
transactions, errors may be repeated or compounded before they are discovered and rectified. Our management information
systems and internal control procedures may not be able to identify non-compliance or suspicious transactions in a timely
manner, or at al. Where internal control weaknesses are identified, our actions may not be sufficient to fully correct such
weaknesses. Asaresult, we may incur expenses or suffer monetary losses, which may not be covered by our insurance policies
and may result in amaterial effect on our business, financial condition and results of operations.

There have been certain instances of non-compliancesin respect of Tax / ROC/ Employee benefit related filing or payments.

In the past, there have been certain ingtances of delaysin filing statutory forms, such asAOC 4, MGT 7, ADT-3, ADT1 as per
the reporting requirements Companies Act, 2013 with the RoC and delay in filing of GST returns, payment of taxes, filing of
EPFO returns etc., which have been subsequently filed by payment of an additional fees/ interest / penalties as prescribed in
the Companies Act, 2013 and other applicable regulations. The details of such instances of delayed filings have been provided
bel ow:

Name of the Form Due Date Date Filed e a)éfPSr a:)?g (e,
MGT-14 05-07-2024 24-07-2024 19
Form ADT-1 30-06-2024 17-07-2024 17
INC 27 05-07-2024 11-07-2024 6
Form DPT-3 29-06-2023 30-07-2023 31
Form AOC-4 30-10-2022 31-10-2022 1
Form DPT-3 29-06-2022 25-07-2022 26
Form DPT-3 29-06-2021 31-08-2021 63
GST Payment 20-04-2024 04-05-2024 14
GST Payment 20-02-2024 02-03-2024 11
GST Payment 20-02-2024 29-02-2024 9
GST Payment 20-01-2024 09-02-2024 20
GST Payment 20-12-2023 08-01-2024 19
GST Payment 20-11-2023 28-11-2023 8
GST Payment 20-10-2023 26-10-2023 6
GST Payment 20-09-2023 06-10-2023 16
GST Payment 20-08-2023 02-09-2023 13
GST Payment 20-07-2023 09-08-2023 20
GST Payment 20-06-2023 03-07-2023 13
GST Payment 20-05-2023 08-06-2023 19
Provident Fund Payment 15-06-2023 16-06-2023 1
Professional Tax Payment 30-04-2024 28-09-2024 151
Professional Tax Payment 28-02-2024 30-03-2024 31
Professional Tax Payment 31-01-2024 30-03-2024 59
Professional Tax Payment 31-12-2023 30-03-2024 90
Professional Tax Payment 30-11-2023 30-03-2024 121
Professional Tax Payment 31-10-2023 30-03-2024 151
Professional Tax Payment 30-09-2023 30-03-2024 182
Professional Tax Payment 31-07-2023 22-08-2023 22
Professional Tax Payment 30-06-2023 22-08-2023 53
Professional Tax Payment 31-05-2023 22-08-2023 83
Filing of TCS Return 15-05-2024 31-05-2024 16

Reasons for delay in Statutory filing-
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i. ROC related filings- In the earlier years, the company didn’t have Company Secretary who can take care of the data
related to the specific technica forms such as MGT-14, DPT-3 etc, which leads to untimely preparation of data and not
providing the same in time to the consultants which leads to delay in filing of ROC related forms.

Corrective Steps- Currently, the company has a full time Khushboo Nilesh Rawat, Company Secretary as compliance
officer who hasthe responsibility of timely preparation of data and filing of necessary ROC forms.

ii. GST filings & payments- Earlier the company was not getting the required data from its few vendorsrelated to Purchases
and ITC on time and aso in a few instances the vendors also delayed their respective filing which led to decrease in the
ITC amount. Dueto these issues the company took time to reconcile these mismatches and the company had to pay the
extra GST amount every month which led to delay in the filing of returns.
The management runs its operations frugally and does not resort to bank borrowings to meet its gaps in cash flow
management and makes payment to the authority on receiving commensurate payment from its operations. Thisalso has
led to delays in paymentsto regulators.

Corrective Steps- Currently, the company has appointed SLC as the CFO of the company who has the responsibility of
ensuring such delay do not happen in future. The company has adopted a strategy where the company will make the GST
payment to the vendors only when they will give all the data related to purchases on time and when the GST will reflect
in company’s GSTR-2B, then only, the company shall release the GST payment which will help the company to avoid
double payment of GST and al so, to make the payment to Government on time and regularise the filing of returnswithin
the due dates.

iii. Professiona Tax — Professional Tax Periodicity for FY 23 was on Annually basis, so we assume that the periodicity is
unchanged for FY 24, because on portal updated periodicity is not shown however in order to reduce our professional tax
liahility we made some advance payment in Aug 23.

We have not been issued any notice for any of the above referred defaults but in future we may get notices for these
discrepancies. Therefore, we cannot confirm that no action from authorities would be taken againgt the Company pursuant to
the above explained instances which may adversely affect our business and financia operations.
The Company has called a Board Meeting on 07.10.2024 specifically to form a committee who will address the following:

o Timely providing the datato the concerned person who is filing the respective statutory forms;

e Payment of Statutory dues and filing of the forms within the due date;

e Timely response of all the statutory notices; and

e |nevery 45 days the committee will give areview to the Board.

The Committee has three members:

Sr No. Name of the Member Designation

1 Paras Tushar Shah (Chairman) Non-executive Independent Director
2 Premal Niranjan Shah (Member) Managing Director

3 Shankar Laxman Chalke (Member) CFO

Customers may cancel their purchase orders of our products despite their deposit payment, thus harming our business,
prospects, financial condition and results of operations.

Customer issue purchase ordersfor our products which may not result in actual purchase. Cusomersmay cancel their purchase
orders for reasons beyond our control, such as changesin their preferences, their perception of the quality of our products and
their financial situation. Further, the wait period from order confirmation to delivery is generally between 30to 60 daysand in
some instances even longer, which may impact customer purchase decisions. If we encounter delays in the deliveries of our
products a significant number of orders may be cancelled. We may, in the future, aso experience a higher level of customer
cancellations, such asdueto changesin government incentive schemes. The cancellation of afully paid and confirmed purchase
order would cause a lesser outflow of funds than the cancellation of a purchase order for which the customer has placed a
nominal deposit, resulting in a greater impact on our results of operations. Such occurrences could materially and adversely
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affect our business, prospects, financial condition, results of operations and cash flows. We may experience a higher rate of
cancellations on pre-orders than on confirmed orders for which customers have paid in full. There have been no instancesin
the past in the company.

Risk relating to unregistered Leave and License agreement.

Our company operates on leased property for certain operations and lease agreements for our warehouse have not been
registered with the relevant authorities. Under applicable laws, the failure to register lease agreements may result in limited
enforceability of thelease in courts, and the company could face potential legal challenges or disputes over the validity of the
lease. This may also expose us to risks, such as the lessor’s ability to challenge the lease terms, including rent, lease tenure, or
other critical provisions, which could adversely affect our operations.

Additionaly, non-registration may lead to challenges in securing financing or government approvals related to the leased
property, as lenders or authorities may require a registered lease agreement as part of their due diligence. | f we are unable to
register these lease agreementsin atimely manner or if any disputes arise as a result, it could materially affect our business,
financial condition, and results of operations.

We have contingent liabilities and capital commitments. Our financial condition could be adversely affected if any of these
contingent liabilities or capital commitments materialize.

As of September 30, 2024, we had disclosed the following contingent liabilities (as per Ind AS 37) in the Restated Summary
Statements:

(X in lakhs)
For the
period ended For theyear ended
Contingent liabilitiesand commitments September March 31, March 31, | March 31,
30, 2024 2024 2023 2022
Consolidated Clansalieries Consolidated rEmiElene
Contingent liabilities (to the extent not provided for)
a Bank Guarantees opened with banks 3.62 9.03 - -
b GST Demand Notice u/s 73 21.92 21.92 - -
Commitments
Estimated amount of contractsremaining to be
executed on capital account and not provided for (net
of advances) - - - -

We cannot assure you that we will not incur similar or increased levels of contingent liabilities in the future. If any of
these contingent liabilities materialize or if at any time we are compelled to pay al or a material proportion of these
contingent liabilities, our financial condition and results of operation may be adversely affected.

. We may need to seek additional financing in the future to support our growth strategies. Any failure to raise additional

financing could have an adverse effect on our business, results of operations, financial condition and cash flows.

We will continue to incur significant expenditure in maintaining and growing our existing infrastructure, developing and
implementing new technologies as part of our platform and solutions. In past we have successfully raised funds to meet the
business requirements and as part of our strategy to grow our business may require us to raise additional funds for our long-
term business plans. We cannot assure you that we will have sufficient capital resourcesfor our current operations or any future
expansion plans that we may have. If our internally generated capital resources and available credit facilities areinsufficient to
finance our capital expenditure and growth plans, we may, in the future, have to seek additional financing from third parties,
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including banks, venture capital funds, joint-venture partners and other strategic investors. Our ability to arrange financing and
the costs of capital of such financing are dependent on numerous factors, including general economic and capital market
conditions, credit availability from banks, investor confidence, the continued success of our operations and other lawsthat are
conducive to our raising capital in this manner. If we decide to meet our capital requirements through debt financing, we may
be subject to certain restrictive covenants. Our financing agreements may contain terms and conditions that may restrict our
ability to operate and manage our business, such astermsand conditionsthat require usto maintain certain pre-set debt service
coverage ratios and leverage ratios and require us to use our assets, including our cash balances, as collateral for our
indebtedness. If we are unable to obtain such financing in atimely manner, a areasonable cost and on acceptable terms or at
al, we may be forced to delay our expansion plans, downsize or abandon such plans, which may materialy and adversaly
affect our business, financial condition and results of operations, as well as our future prospects. We may also be required to
finance our growth, whether organic or inorganic, through future equity offerings, which may lead to the dilution of investors’
sharehaldingsin us. See, “— Any future issuance of Equity Shares, or convertible securities or other equity linked insruments
by us may dilute your shareholding and sale of Equity Shares by shareholders with significant shareholding may adversay
affect the trading price of the Equity Shares.” below. We may also be restrained from raising funds from foreign investors as
aresult of regulatory policies and frameworks.

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

Our funding requirement is based management estimates, current circumstances of our business and prevailing market
conditions, which are subject to changes due external factors, such as financial and market conditions, market feedback and
demand of our products, competition, business strategy and interest/exchange rate fluctuations, which may not be within the
control of our management. The objects of the Offer have not been apprai sed by any bank or financial institution. Based on the
competitive nature of our industry, we may have to revise our business plan and/or management estimates from time to time
and conseguently our funding requirements may also change. Such interna estimates may differ from the value that would
have been determined by third party appraisals, which may require us to reschedul e or reall ocate our expenditure, subject to
applicable laws. In case of increase in actual expenses or shortfall in requisite funds, additional funds for a particular activity
will be met by any means available to us, including interna accruals and additiona equity and/or debt arrangements, and may
have an adverse impact on our business, results of operations, financia condition and cash flows. Accordingly, investorsin
our Equity Shares will be relying on the judgment of our management regarding the application of the Net Proceeds.

Further, pursuant to Section 27 of the Companies Act and other applicable law, any variation in the Objects of the Offer would
require a special resolution of the shareholders and the promoter or controlling shareholderswill be required to provide an exit
opportunity to the shareholders who do not agree to such proposal to vary the Objects of the Offer, at such price and in such
manner in accordance with applicable law.

Our Company, in accordance with the applicable law and to attain the objects set out above, will have the flexibility to depl oy
the Net Proceeds. Pending utilization of the Net Proceeds for the purposes described above, our Company may temporarily
deposit the Net Proceeds within one or more scheduled commercial banks included in the Second Schedule of Reserve Bank
of India Act, 1934 as may be approved by our Board.

Breachesin data security, failure of information security syssemsand privacy concernscould adversely impact our financial
condition, subject usto penalties, damage our reputation and brand, and harm our business, prospects, resultsof operations
and cash flows.

We expect to face significant challenges with respect to information security and privacy, including in relation to the collection,
storage, trangmission and sharing of personal and sensitive information of our employees and customers, including names,
accounts, customer 1Ds and passwords and payment or transaction related information. There have been no ingances in the
past in the company. We have implemented remedial measures in response to such potential incidents. We cannot guarantee
that such measures will prevent al incidentsin the future.

We may face difficulties or delaysin identifying or otherwise responding to any attacks or actual or potential security breaches
or threats. A breach in our data security could create system disruptions or slowdowns and provide malicious parties with
access to information including information on our product lines stored on our networks, resulting in data being publicly
disclosed, altered, logt, or stolen, which could subject usto liability and adversely impact our financial condition. Such access
could adversely impact the safety of our employees and customers.
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Further, we al so face risksrel ating to compliance with applicable laws, rules and regulations relating to the collection, storage,
use, sharing, disclosure, protection and security of persona information, aswell as requests from regulatory and government
authoritiesrelating to such data. These laws, rules, and regulations evolve frequently, and their scope may continually change,
through new legislation, amendments to existing legidation, and changes in enforcement. In addition, many laws and
regulations relating to privacy and the collection, storage, sharing, use, disclosure, and protection of certain types of data are
subject to varying degrees of enforcement and new and changing interpretations by courts or regulators. For ingance, in order
to ensure data privacy, our Company is required to ensure compliance with the Information Technology Act, 2000 (“IT Act”)
and the rules notified thereunder, including the information Technology (Reasonable Security Practices and Procedures and
Sensitive Personal Data or Information) Rules, 2011 (“Privacy Rules), which prescribe, inter alia, direction for collection,
disclosure, transfer and protection of sensitive persona data. Further, the Government of India recently enacted the Digita
Personal Data Protection Act, 2023 (“Data Protection Act”), which received President’s assent on August 11, 2023. The Act
shall comein force on such date as the Central Government may, by natification in the Official Gazette, appoint and different
dates may be appointed for different provisions of thislegidation. The Data Protection Act, when notified, would require data
fiduciaries (persons who aone or in conjunction with other persons determine purpose and means of processing of personal
data), such as us, to implement organizational and technical measures to ensure compliance with obligations imposed under
the Data Protection Act, protect personal data and impose reasonable security safeguards to prevent breach of personal data
and establish mechanism for redressal of grievances of data principals. In case we are notified as a Sgnificant data fiduciary
under the Data Protection Act, we may have additional obligations imposed on us. Overall, changes in laws or regulations
relating to privacy, data protection, and information security, particularly any new or modified laws or regulations, such as the
General Data Protection Regulation (“GDPR”) adopted by the European Union (“EU”), or changes to the interpretation or
enforcement of such laws or regulations, that require enhanced protection of certain types of data or new obligations with
regard to data retention, transfer, or disclosure, could require us to modify our existing systems or invest in new technol ogies
to ensure compliance with such applicable laws, which may require us to incur additional expenses. Any actual, alleged or
perceived failureto prevent a security breach or to comply with our privacy policies or privacy-related legal obligations, failure
in our systems or networks, or any other actual, alleged or perceived data security incident we or our suppliers suffer, could
result in damage to our reputation, negative publicity, loss of customers and sales, loss of competitive advantages over our
competitors, increased costs to remedy any problems and provide any required notifications, including to regulators and/or
individuals, and otherwise respond to any incident, regulatory investigations and enforcement actions, costly litigation such as
civil claimsincluding representative actions and other class action type litigation, and other liabilities.

In addition, we may incur sgnificant financial and operational coststo investigate, remediate and implement additiond tools,
devices and systems designed to prevent actual or perceived privacy breaches and other privacy incidents, as well as costs to
comply with any notification obligations resulting from any such incidents. Any of these negative outcomes could adversely
impact the market perception of our products and customer and investor confidence in our company, and would materialy and
adversely affect our business, prospects, financia condition, results of operations, and cash flows.

In addition to normal remuneration, other benefits, and reimbursement of expenses of our Directors (including our
Promoter) and Key Management Personnel are interested in our Company to the extent of their shareholding and dividend
entitlement in our Company.

Some of our Directors (including our Promoter) and Key Management Personnel may be interested in our Company to the
extent of their shareholding and dividend entitlement in our Company, in addition to normal remuneration, incentives or
benefits and reimbursement of expenses. We cannot assure you that our Directors or our Key Management Personnd would
always exercise their rights as Shareholders to the benefit and best interest of our Company. As aresult, our Promoter & our
Directors will continue to exercise significant control over our Company, including being able to control the composition of
our board of directors and determine decisionsrequiring simple or special majority voting, and our other Shareholders may be
unableto affect the outcome of such voting. Our Promoter and Directors may take or block actionswith respect to our business,
which may conflict with our best interests or theinterests of other minority Shareholders, such as actions with respect to future
capital raising or acquisitions. We cannot assure you that our Promoter and Directors will always act to resolve any conflicts
of interest in our favour, thereby adversely affecting our business and results of operations and prospects. For further details of
our transactions or interests of our Promoter / promoter group, please refer the sections titled “Our Promoter and Promoter
Group” and “Group Entities of our Company”, “Related Party Transactions™ and “Restated Financial Statements” beginning
on page nos. 200, 207, 209 and 211 respectively, of this Prospectus.
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Employee misconduct, errors or fraud could expose us to business risks or losses that could adversely affect our business
prospects, results of operations and financial condition.

Employee misconduct, errors or frauds could expose us to business risks or losses, including regulatory sanctions,
penalties, and serious harm to our reputation. Such employee misconduct includes breach in security requirements,
misappropriation of funds, hiding unauthorized activities, failureto observe our operational standards and processes, and
improper use of confidential information. It is not a ways possibleto detect or deter such misconduct, and the precautions
we take to prevent and detect such misconduct may not be effective. In addition, losses caused on account of employee
misconduct or misappropriation of petty cash expenses and advances may not be recoverable, which we may end in
writing-off of such amounts and thereby adversely affecting our results of operations. Our employees may also commit
errorsthat could subject usto claimsand proceedings for alleged negligence, as well asregulatory actionsin which case,
our reputation, business prospects, results of operations and financial condition could be adversely affected. There has
been no instances in the past in the company.

The requirements of being a public listed company may strain our resources and impose additional requirements.

With the increased scrutiny of the affairs of a public listed company by shareholders, regulators, and the public at large, we
will incur significant legal, accounting, corporate governance and other expenses that we did not incur in the past. Wewill also
be subject to the provisions of the listing agreements signed with the Stock Exchange which require us to file unaudited
financial results on ahalf yearly basis. In order to meet our financial control and disclosure obligations, significant resources
and management supervision will be required. As a result, management’s attention may be diverted from other business
concerns, which could have an adverse effect on our business and operations. There can be no assurance that we will be able
to satisfy our reporting obligations and/or readily determine and report any changes to our results of operations in atimely
manner as other listed companies. In addition, wewill need to increasethe strength of our management team and hire additional
legal and accounting staff with appropriate public company experience and accounting knowledge, and we cannot assure that
wewill be ableto do so in atimely manner.

Our businessis substantially affected by prevailing economic, palitical and other prevailing conditionsin India.

Our Company isincorporated in India, and our assets and employees are located in India. As a result, we are highly
dependent on prevailing economic conditionsin India and our results of operations are significantly affected by factors
influencing the Indian economy. Factors that may adversely affect the Indian economy, and hence our results of
operations, may include: -

any increasein Indian interest rates or inflation;

any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in India and
scarcity of financing for our expansions;

prevailing income conditions among Indian consumers and Indian corporations,
volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges;
changes in India’s tax, trade, fiscal or monetary policies;

political instability, terrorism or military conflict in India or in countries in the region or globally, including in India’s
various neighbouring countries,

occurrence of natural or man-made disasters
prevailing regional or globa economic conditions, including in India’s principal export markets; and
Other significant regulatory or economic developmentsin or affecting India or its I T sector.

Any dowdown or perceived dowdown in the Indian economy, or in specific sectors of the Indian economy, coul d
adversely impact our business, results of operations and financial condition and the price of the Equity Shares
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EXTERNAL RISK FACTORS

Changes in government regulations or their implementation could disrupt our operations and adversely affect our
business and results of operations.

Our business and industry are regulated by different laws, rules and regulations framed by the Central and State
Government. These regulations can be amended/ changed on a short notice at the discretion of the Government. If we
fail to comply with all applicable regulations or if the regulations governing our business or their implementation change
adversely, we may incur increased costs or be subject to penalties, which could disrupt our operations and adversely
affect our business and results of operations.

You may be subject to | ndian taxes arising out of capital gainson the sale of the Equity Shares.

Under current Indian tax laws, capital gains arising from the sal e of equity shares within 12 monthsin an Indian company
are classified as short-term capital gains and generally taxable. Any gain realized on the sale of listed equity shareson a
stock exchange that are held for more than 12 monthsis considered as long-term capital gains and is taxable at 10%, in
excess of Rs. 1,00,000. Any long-term gain redlized on the sale of equity shares, which are sold other than on a recognized
stock exchange and on which no STT has been paid, isalso subject to tax in India. Capital gains arising from the sale of
equity shares are exempt from taxation in India where an exemption from taxation in Indiais provided under a treaty
between India and the country of which the seller isresident. Generally, Indian tax treaties do not limit India’s ability to
impose tax on capital gains. Asaresult, residents of other countries may be liable to pay tax in India as well asin their
own jurisdiction on again on the sale of equity shares.

Public companiesin India, including our Company, shall be required to prepare financial statements under Indian
Accounting Standards.

Our Company currently prepares its annual financial statements under Ind AS. The MCA, Government of India, has,
through a natification dated February 16, 2015, set out the Indian Accounting Standards (Ind AS) and the timelines for
their implementation. In accordance with such notification, our Company isrequired to prepareitsfinancial statementsin
accordance with Ind AS. Ind AS is different in many aspects from Ind AS under which our financial statements are
currently prepared. Accordingly, the degree to which the restated financial statements included in the Prospectuswill
provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting practices.
Any reliance by persons not familiar with Indian accounting practices on the financial disclosures presented inthe
Prospectus should accordingly be limited.

. Political instability or a change in economic liberalization and deregulation policies could seriously harm business

and economic conditionsin India generally and our businessin particular.

The Government of India has traditionally exercised and continues to exercise influence over many aspects of the
economy. Our business and the market price and liquidity of our Equity Shares may be affected by interest rates, changes
in Government policy, taxation, social and civil unrest and other political, economic, or other developments in or affecting
India. The rate of economic liberalization could change, and specific laws and policies affecting the information
technol ogy sector, foreign investment and other matters affecting investment in our securities could change as well. Any
significant change in such liberalization and deregulation policies could adversdy affect business and economic
conditionsin India, generally, and our business, prospects, financial condition, and results of operations, in particular.

Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could
materially and adversely affect our business.

Global pandemics or epidemics, or fear of spread of contagious diseases, such as Ebola or Nipah virus disease, coronavirus
disease 2019 (“COVID-19”), Middle East respiratory syndrome, severe acute respiratory syndrome, HIN1 flu, H7N9
flu, and avian flu could disrupt our business operations, reduce or restrict our supply of materials and services, incur
significant costs to protect our employees and facilities, or result in regiona or global economic distress, which may
materially and adversely affect our business, financial condition, and results of operations. Actua or threatened war,
terrorist activities, political unrest, civil strife, and other geopolitical uncertainty could have a similar adverse effect on
our business, financial condition, and results of operations. Any one or more of these events may impede our productionand
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delivery efforts and adversely affect our salesresults, which could materially and adversely affect our business, financial
condition and results of operations.

Any future global spread of the COVID-19 pandemic may result in global economic distress, and the extent to which it
may affect our results of operations will depend on future developments, which are highly uncertain and cannot be
predicted. We cannot assure you that the COVID-19 pandemic can be eiminated or contained in the near future, or at
al, or asimilar outbreak will not occur again. If the COVID-19 pandemic and the resulting disruption to our business were
to extend over a prolonged period, it could materially and adversely affect our business, financial condition, and results
of operations.

We arealso vulnerableto natural disasters, including but not limited to hurricanes, earthquakes, tsunamis, firesand other
calamities. We cannot assure you that any backup systems will be adequate to protect us from the effects of such
unexpected events. Any of the foregoing events may give rise to interruptions, damage to our property, delays in
production, breakdowns, system failures, technology platform failures, or internet failures, which could cause the loss or
corruption of data or malfunctions of software or hardware as well as adversely affect our business, financial condition,
and results of operations.

Changing regulationsin India could lead to new compliance requirementsthat are uncertain.

The regulatory and policy environment in which we operate is evolving and is subject to change. The Government of India
may implement new laws or other regulations and policies which could lead to new compliance requirements, including
requiring us to obtain approvals and licenses from the government and other regulatory bodies, or impose onerous
requirements. New compliance requirements could increase our costs or otherwise adversaly affect our business, financial
condition, cash flows and results of operations. Furthermore, the manner in which new requirements will be enforced or
interpreted can lead to uncertainty in our operations and could adversely affect our operations. Any changesto such laws,
including the instances mentioned below, may adversely affect our business, financial condition, results of operations,
cash flows and prospects.

Additionally, the Government of India has introduced (a) the Code on Wages, 2019 (“Wages Code”); (b) the Code on
Socia Security, 2020 (“Social Security Code”); (c) the Occupational Safety, Health and Working Conditions Code,
2020; and (d) the Industrial Relations Code, 2020 (Collectively, the “Labour Codes”) which consolidate, subsume and
replace numerous existing central labour legidations. The Government of India has deferred the effective date of
implementation of the respective Labour Codes, and they shall come into force from such dates as may be notified.
Different dates mayalso be appointed for the coming into force of different provisions of the Labour Codes. While the
rules for implementation under these codes have not been notified initsentirety, asan immediate consequence, thecoming
intoforce of these codes could increase the financial burden on our Company, which may adversely impact our
profitability.We are yet to determine the impact of all or some such laws on our business and operations which may restrict
our ability to grow our business in the future. For example, the Social Security Code aims to provide uniformity in
providing social security benefits to the employees which was earlier segregated under different acts and had different
applicability andcoverage. Furthermore, the Wages Code limits the amounts that may be excluded from being accounted
toward employment benefits (such as gratuity and maternity benefits) to a maximum of 50% of the wages payable to
employees. Theimplementation of such laws hasthe ability to increase our employee and labour costs, thereby adversely
impactingour results of operations, cash flows, business and financial performance.

Unfavourable changesin or interpretations of existing, or the promulgation of new laws, rules and regulations including
foreign investment and stamp duty laws governing our business and operations could result in us being deemed to bein
contravention of such laws and may require us to apply for additional approvals. We may incur increased costs and other
burdens relating to compliance with new requirements, which may also require significant management time and other
resources, and any failure to comply may adversdy affect our business, results of operations, financial condition, cash
flows and prospects. Uncertainty in the applicability, interpretation or implementation of any amendment to, or change
in, governing law, regulation or policy in the jurisdictions in which we operate, including by reason of an absence, or a
limited body of administrative or judicia precedent may be time consuming as well as costly for usto resolve and may
impact the viability of our current business or restrict our ability to grow our businessin the future.

Additionally, if we are affected, directly or indirectly, by the application or interpretation of any provision of such laws
and regulations or any related proceedings, or arerequired to bear any costsin order to comply with such provisionsorto
defend such proceedings, our business and financial performance may be adversdy affected.
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We cannot guarantee the accuracy or completeness of facts and other statistics with respect to India, the Indian
economy and industry in which we operate contained in the Prospectus.

While facts and other statistics in the relating to India, the Indian economy, and the industry in which we operate has
been based on various web site data and | BEF that we believe arerdiable, we cannot guarantee the quality or reliability
of such materials. While we have taken reasonabl e carein the reproduction of such information, industry facts and other
gtatistics have not been prepared or independently verified by us or any of our respective affiliates or advisors and,
therefore we make no representation as to their accuracy or completeness. These facts and other statistics include the
facts and statistics included in the section titled “Industry Overview” beginning on page 111 of this Prospectus Dueto
possibly flawed or ineffective data collection methods or discrepancies between published information and market
practice and other problems, the statistics herein may be inaccurate or may not be comparable to statistics produced
elsewhere and should not be unduly relied upon. Further, there is no assurance that they are stated or compiled on the
same basis or with the same degree of accuracy, as the case may be, elsewhere.

Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to attract
foreign investors, which may adversely impact the market price of the Equity Shares.

Under the foreign exchangeregulations currently in forcein India, transfer of shares between non- residentsand residents
arefreely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting requirements
specified by the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance withsuch pricing
guidelines or reporting requirements or fall under any of the exceptions referred to above, then the prior approval of the
RBI will be required. Additionally, shareholders who seek to convert the Rupee proceeds from a sale of sharesin India
into foreign currency and repatriate that foreign currency from India will require ano objection/ tax clearance certificate
from the income tax authority. There can be no assurance that any approval required from the RBI, or any other
government agency can be obtained on any particular terms or at all.

If inflation risesin I ndia, increased costs may result in a declinein profits.

Inflation rates could be volatile and we may continue to face high inflation in the future as India had witnessed in the
past. Increasing inflation in India can contribute to an increase in interest rates and increased costs to our business,
including increased costs of transportation, salaries, and other expenses relevant to our business, which may adversely
affect our business and financia condition. High fluctuations in inflation rates may make it more difficult for us to
accurately estimate or contral our costs. Any increase in inflation in India can increase our operating expenses, which we
may not be able to pass on to customers, whether entirely or in part, and the same may adversely affect our business and
financia condition. Further, high inflation leading to higher interest rates may also lead to a slowdown in the economy
and adversely impact credit growth. If we are unable to increase our revenues sufficiently to offset our increased costs
dueto inflation, it could have an adverse effect on our business, prospects, financial condition, results of operations and
cash flows.

While the Government of India has previously initiated economic measuresto combat high inflation rates, it is unclear
whether these measures will remain in effect, and there can be no assurance that Indian inflation levels will not risein
the future.

Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional
Surveillance Measure (“ASM”) and Graded Surveillance Measures (“GSM”) by the Stock Exchanges in order to
enhance market integrity and safeguard theinterest of investors.

SEBI and the Stock Exchanges have introduced various pre-emptive surveillance measures in order to enhance market
integrity and safeguard theinterests of investors, including ASM and GSM. ASM and GSM are imposed on securities of
companies based on various objective criteria such as significant variations in price and volume, concentration of certain
client accounts as a percentage of combined trading volume, average delivery, securities which witness abnormal price
rise not commensurate with financial health and fundamentals such as earnings, book value, fixed assets, net worth, price
/ earnings multiple, market capitalization etc.

Upon ligting, the trading of our Equity Shares would be subject to differing market conditions as well as other factors
which may result in high volatility in price, low trading volumes, and a large concentration of client accounts as a
percentage of combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors or
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other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our
securities under the GSM and/or ASM framework or any other surveillance measures, which could result in significant
restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions may
include requiring higher margin requirements, requirement of settlement on atrade for trade basis without netting off,
limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing of
price on upper side of trading, as well as mentioning of our Equity Shares on the surveillance dashboards of the Stock
Exchanges. Theimposition of these restrictions and curbs on trading may have an adverse effect on market price, trading and
liquidity of our Equity Shares and on the reputation and conditions of our Company.

Any downgrading of India’s sovereign rating by an independent agency may harm our ability to raise financing.

Any adverse revisions to India’s credit ratings for domestic and international debt by international rating agencies may
adversely impact our ability to raise additional financing, and theinterest rates and other commercial terms at which such
additional financing may be available. This could have an adverse effect on our business and future financial
performance, our ability to obtain financing for capital expenditures and thetrading price of our Equity Shares.

Natural calamities could have a negative impact on the Indian economy and cause our Company’s business to suffer.

India has experienced natura calamities such as earthquakes, tsunami, floods etc. in recent years. The extent and severity of
these natural disasters determine their impact on the Indian economy. Prolonged spells of abnormal rainfal or other
natural calamities could have a negative impact on the Indian economy, which could adversdy affect our business,
prospects, financial condition, and results of operations as well as the price of the Equity Shares.

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

Any major hostilitiesinvolving India or other acts of violence, including civil unrest or similar eventsthat are beyond
our control, could have amaterial adverse effect on India’s economy and our business. Incidents such astheterrorist
attacksin India, other incidents such asthosein US, and other countries and other acts of violence may adversdy affect
the Indian stock markets where our Equity Shares will trade the global equity markets as well generally. Such acts
could negatively impact business sentiment as well as trade between countries, which could adversely affect our
Company’s business and profitability. Additionally, such events could have a material adverse effect on the market for
securities of Indian companies, including the Equity Shares.

ISSUE SPECIFIC RISKS

. The Equity Shares of our company have never been publicly traded, and, after the Issue, 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 Sharesat or above
the Issue Price, or at all.

Prior to the Issue, there has been no public market for our Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained after the Issue. Listing and quotation does not guarantee that a market for
the Equity Shares will develop, or if developed, theliquidity of such market for the Equity Shares. Our Company and the
Lead Manager have appointed Giriraj Stock Broking Private Limited as Designated Market Maker for the Equity Shares
of our Company. The market priceof the Equity Shares may be subject to significant fluctuations in response to, among
other factors, variationsin 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, variationsin revenue or earnings estimates by research publications,
and changes in economic, legal and other regulatory factors.
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Our Promoter will be able to exercise substantial control over our Company and may have intereststhat are different
from those of our other Shareholders.

Upon completion of this offering, our Promoters, Premal Niranjan Shah, Ragesh Deepak Bhatia, Ravishankar
Sriramamurthi Malla and Minesh Anilbhai Chovatia will approximately hold 66.98%% collectively of our outstanding
shares of common stock as the controlling Shareholder. Our promoters will hold 75,05,530 equity shares representing
66.98% of our post-offer issued and paid up equity share capital, on a fully diluted basis. Asaresult, our Promoter will
be ableto exercise asignificant level of control over all mattersrequiring shareholder approval, including the el ection of
directors, amendment of our constitutional documents and approval of significant corporate transactions and any other
approvals which require a magjority vote of shareholders eligible to vote. This control could have the effect of delaying
or preventing a change of control of our Company or changes in management and will makethe approval of certain
transactions difficult or impossible without the support of such Controlling Shareholder. The interests of our Promoter
could conflict with our interests or the interests of our other Shareholders. While the actions carried out by our Company
post-listing will be subject to Board and Shareholder approval, asrequired under the Companies Act, 2013, and the SEBI
Listing Regulations, any such conflict may adversely affect our ability to execute our business strategy or to operate our
business.

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

Any futureissuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by our Company
may dilute the shareholding, which may have adverse bearing on the trading price of the Equity Shares. The disposal of
Equity Shares by any of our Promoter and Promoter Group, or the perception that such sales may occur may significantly
affect the trading price of the Equity Shares. We cannot assure you that our Promoter and Promoter Group will not
dispose of, pledge, or encumber their Equity Sharesin the future.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse effect onthe
value of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividendsin respect of our
Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency for
repatriation, if required. Any adverse movement in currency exchange rates during the time that it takes to undertake
such conversion may reduce the net dividend to foreign investors. In addition, any adverse movement in currency
exchangeratesduring adelay in repatriating outside Indiathe proceeds from a sal e of Equity Shares, for example, because
of adelay in regulatory approvals that may be required for the sale of Equity Shares may reduce the proceeds received
by equity shareholders. For exampl e, the exchangerate between the Rupee and the U.S. dollar has fluctuated substantially
in recent years and may continue to fluctuate substantially in the future, which may have an adverse effecton the trading
price of our Equity Shares and returns on our Equity Shares, independent of our operating results.

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

Indian legal principlesrelated to corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’ rights
may differ from those that would apply to a company in another jurisdiction. Shareholders’ rightsincludingin relation to
class actions, under Indian law may not be as extensive as shareholders’ rights under the laws of other countries or
jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian company than as
shareholder of acorporation in another jurisdiction.

Thereisno guaranteethat the Equity Sharesissued pursuant to the I ssue will be listed on the NSE Emergein a timely
manner or at all.

In accordance with Indian law and practice, permission for listing and trading of the Equity Sharesissued pursuant to the
Issue will not be granted until after the Equity Shares have been issued and alotted. Approval for listing and trading will
requireall relevant documents authorizing theissuing of Equity Sharesto be submitted. There could be afailure or delay
in listing the Equity Shares on the NSE Emerge. Any failure or delay in obtaining the approval would restrict your ability
to dispose of your Equity Shares.
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Any future issuance of Equity Shares may dilute your shareholding and sale of our Equity Shares by our Promoter
or other shareholders may adversely affect the trading price of the Equity Shares.

Any future equity issuances by us, including in a primary offering, may lead to the dilution of investors’ shareholdings
inour Company. Any future equity issuances by us or sales of our Equity Shares by our Promoter or other major shareholders
may adversely affect the trading price of the Equity Shares. In addition, any perception by investors that such issuances
or sales might occur could a so affect the trading price of our Equity Shares.

There areredtrictions on daily weekly monthly movement in the price of the equity shares, which may adversely affect
the shareholder’s ability to sell for the price at which it can sell, equity shares at a particular point in time.

Once listed, we would be subject to circuit breakers imposed by the stock exchange, which does not allow transactions
beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates independently of
theindex- based market-wide circuit breakers generaly imposed by SEBI. The percentagelimit on circuit breakersissaid
by the stock exchange based on the historical volatility in the price and trading volume of the Equity Shares. The stock
exchange does not inform us of the percentage limit of the circuit breaker in effect from time to time, and may change it
without our knowledge. This circuit breaker limits the upward and downward movements in the price of the Equity
Shares. Asaresult of the circuit breaker, no assurance may be given regarding your ability to sell your Equity Shares or
the price at which you may be ableto sell your Equity Shares at any particular time.

Our Equity Shares have never been publicly traded and after this offering, our Equity Shares may experience price
and volume fluctuations and an active trading market for our Equity Shares may not develop. Further, this offering Price
may not beindicative of the market price of our Equity Shares after this offering.

Prior to this Offer, there has been no public market for our Equity Shares. We cannot assure you that an active trading
market for our Equity Shares will develop or be sustained after this Offer. The Offer Price of our Equity Shares is proposed
to be determined by our Company, in consultation with the Selling Shareholders and the Lead Manager through a fixed
price process and may not beindicative of the market price of our Equity Shares at the time of commencement of trading
of our Equity Shares or at any time thereafter. The market price of our Equity Shares may be subject to significant
fluctuations in response to, among other factors, variations in our operating results, market conditions specific to the
industry we operate in, developments relating to India and volatility in the stock exchanges and securities markets
elsewhere in the world. These broad market fluctuations and industry factors may materially reduce the market price of
our Equity Shares, regardless of our Company’s Performance. In addition, following the expiry of the one-year locked-
inperiod on certain portions of the pre-Offer Equity Share capital, the pre-Offer shareholders may sell their shareholding
in our Company, depending on market conditions and their investment horizon. Any perception by investors that such
sales might occur could additionally affect the trading price of our Equity Shares. Consequently, the price of our Equity
Shares may be volatile, and you may be unableto sell your Equity Sharesat or above the Offer Price, or at all. A decrease
in the market price of our Equity Shares could cause investorsto lose some or al of their investment.

Investors may be subject to Indian taxes arising out of income arising on the sale of and dividend on our Equity
Shares.

Capital gains arising from the sale of our Equity Shares are generally taxable in India. Any gain realized on the sale of
our Equity Shares on a stock exchange held for more than 12 months is subject to long term capital gainstax in India.
Such long-term capital gains exceeding Rs. 1,00,000 arising from the sale of listed equity shares on a stock exchange
subject to tax at arate of 10% (plus applicable surcharge and cess). A security transaction tax (“STT”) will belevied on
and collected by an Indian stock exchange on which our Equity Shares are sold. Any gain realized on the sale of our
Equity Shares held for more than 12 months by an Indian resident, which are sold other than on a recognized stock
exchange and as aresult of which no STT has been paid, will be subject to long-term capital gainstax in India. Further,
any gain realized on the sale of our Equity Shares held for a period of 12 months or less will be subject to short-term
capital gainstax in India. Further, any gain realized on the sale of listed equity shares held for a period of 12 months or
lesswhich aresold other than on arecognized stock exchange and on which no STT has been paid, will be subject to short-
term capital gainstax at a higher rate compared to the transaction where STT has been paid in India. Capital gainsarising
from the sale of our Equity Shares will be exempt from taxation in Indiain cases where an exemption is provided under
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atreaty between India and the country of which the seller isaresident.

As a result, subject to any relief available under an applicable tax treaty or under the laws of their own jurisdictions,
residents of other countries may beliable for tax in Indiaas well asin their own jurisdictions on gains arising from asale
of our Equity Shares.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the absence
of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stock
exchanges will be on the buyer, whilein other cases of transfer for consideration through a depository, the onus will be
on thetransferor. The stamp duty for transfer of securities other than debentureson adelivery basisis specified at 0.015%
and on a non-ddivery basisis specified at 0.003% of the consideration amount. The Finance Act, 2020, has, interalia,
amended the tax regime, including a ssimplified alternate direct tax regime and that dividend distribution tax will notbe
payable in respect of dividends declared, distributed or paid by a domestic company after March 31, 2020, and
accordingly, that such dividends not be exempt in the hands of the shareholders, and that such dividends are likely to be
subject to tax deduction at source. Investors should consult their own tax advisors about the consequences of investing
or trading in the Equity Shares.

We cannot assure that prospective investors will be able to sell immediately on an Indian stock exchange any of our
Equity Sharesthey purchase in the Offer.

In accordance with Indian law and practice, final approval for listing and trading of our Equity Shares will not be granted
until after certain actions have been completed in relation to this Offer and until our Equity Shares have been issued and
allotted. Such approval will require the submission of all other relevant documents authorizing the issuance of our Equity
Shares. In accordance with current regulations and circularsissued by SEBI, our Equity Sharesarerequired to belisted on
the Stock Exchanges within a prescribed time. Accordingly, we cannot assure you that the trading in our Equity Shares
will commencein atimely manner or at all and there could be a failure or delay in listing our Equity Shares on the Stock
Exchanges, which would adversely affect your ability to sell our Equity Shares.

Rights of shareholders of companiesunder I ndian law may be more limited than under the laws of other jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may differ from
those that would apply to a company in another jurisdiction. Shareholders’ rights under Indian Law may not be as
extensive and widespread as shareholders’ rights under the laws of other countries or jurisdictions. Investors may face
challenges in asserting their rights as shareholder in an Indian company than as shareholders of an entity in another
jurisdiction.

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

Global economic and palitical factors that are beyond our control, influence forecasts and directly affect performance.
These factors include interest rates, rates of economic growth, fiscal and monetary policies of governments, inflation,
deflation, foreign exchange fluctuations, consumer credit availability, fluctuations in commaodities markets, consumer
debt levels, unemployment trends and other matters that influence consumer confidence, spending and tourism.
Increasing volatility in financial markets may cause these factors to change with a greater degree of frequency and
magnitude, which may negatively affect our stock prices.
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(1)
2)

(3)

SECTION 1V — INTRODUCTION

THE ISSUE

PRESENT ISSUE IN TERMSOF THISPROSPECTUS

Equity Shares Offered®:

Present Offer of Equity Shares by our
Company @

Up to 37,00,000Equity Shares of face value of 10/- each for cash at aprice
of X 145 per share aggregating to % 5,365.00 Lakhs

The offer consists of:

Fresh issue

Up to 32,50,000 Equity Shares of face value of X10/- each for cash at a
price of X 145 per share aggregating to X 4,712.50 Lakhs

Offer for Sale ®

Up to 4,50,000 Equity Shares of face value of ¥10/- each for cash at aprice
of X 145 per share aggregating to X 652.50 Lakhs

Of which:

Offer Reserved for the Market M aker

1,86,000 Equity Shares of face value of % 10/- each for cash at a price of
145 per share aggregating to X 269.70 Lakhs

Net | ssue to the Public @

35,14,000 Equity Shares of face value of X 10/- each for cash at a price of 145
per share aggregating % 5,095.30 Lakhs

Of which®

Up to 17,57,000 Equity Shares for cash at a price of ¥ 145 per Equity Share
will be available for alocation for Investors of up to % 2.00 Lakhs

Up to 17,57,000 Equity Shares for cash at a price of ¥ 145 per Equity Share
will beavailable for alocation for Investors of above % 2.00 Lakhs

Equity Shares outstanding prior to the
| ssue

79,56,460 Equity Shares

Equity Shares outstanding after the
| ssue

1,12,06,460 Equity Shares

Objects of the Issue/ Use of Issue
Pr oceeds

Please see the section titled “Objects of the Issue” on page 86 of this
Prospectus.

This Issue isbeing made in terms of Chapter 1X of the SEBI (ICDR) Regulations, as amended fromtimeto time.
The present Issue has been authorized pursuant to a resolution of our Board dated August 14, 2024 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

August 16, 2024.
Each of the Sdling Shareholders, severally
for being offered for sale pursuant to the

and not jointly confirms that the Equity Shares being offered by them are eigible
Offer in terms of the SEBI ICDR Regulations. The Salling Shareholders have

confirmed and approved their portion in the Offer for Sale as set out below: -

Selling Shareholders

Number of Equity Shar es Offered Date of Consent L etter

Minesh Anilbhai Chovatia Upt

01,12,500. Equity Shares of Rs. 10 each |August 14, 2024

Premal Niranjan Shah Upt

01,12,500. Equity Shares of Rs. 10 each |August 14, 2024

Ragesh Deepak Bhatia Upt

01,12,500. Equity Shares of Rs. 10 each |August 14, 2024

Ravishankar Sriramamurthi Malla |Upt

01,12,500. Equity Shares of Rs. 10 each |August 14, 2024

(4) The allocation in the net Issue to the public category shall be made as per the requirements of Regulation 253(2) of SEBI
(ICDR) Regulations, as amended fromtime to time, which reads asfollows:

(a) Minimumfifty per cent to Retail Individual Investors; and

(b) Remaining to:
Individual applicants other than Retail Individual Investors; and

Other investors including corporate bodies or ingtitutions, irrespective of the number of specified securities applied for;
Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated to

applicants in theother category.
Explanation-For the purpose of Regulation
per cent of theissue size on a proportionate

253 (2), if the Retail Individual Investors category is entitled to more than fifty
basis, the Retail Individual Investors shall be allocated that higher percentage.

For further details please refer to the section titled “Issue Structure” beginning on page 302 of this Prospectus.
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SUMMARY OF RESTATED FINANCIAL INFORMATION

The following tables provide the summary financial information of our Company derived from the Restated Financial
Information as at and for the six month ended September 30, 2024 and for the Financial Years ended on March 31, 2024, 2023
and 2022. The Restated Financial Information referred to above is presented under the section titled “Financial Information”
on page 211. The summary financial information presented below should be read in conjunction with the Restated Financial
Information, the notesthereto and the sectionstitled “Financial Information” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 211 and 258 respectively.
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Restated Statement of Assets and Liabilities of Rexpro EnterprisesLimited
(Formerly Known as Rexpro Enterprises Private Limited)

(R in lakhs)
Asat
Septembe | March 31, | March 31, | March 31,
Particulars Notes/ Annexures r 30, 2024 2024 2023 2022
Consolida | Consolida | Consolida | Standalon
ted ted ted e
Equity and Liabilities
Shareholders Funds
Share Capital AnnexureV, Note 1 795.65 25.67 25.67 25.67
Reserve and Surplus AnnexureV, Note 2 512.26 896.03 443.45 379.86
Minority Interest 165.21 141.24 75.48 -
Non Current Liabilities
Long Term Borrowings AnnexureV, Note 3 51.92 59.14 - -
Provisions AnnexureV, Note 4 65.90 55.90 24.93 14.07
Current Liabilities
Short Term Borrowi ngs AnnexureV, Note 5 596.26 535.91 410.15 329.47
Trade Payables AnnexureV, Note 6
Micro and Small Enterprises 10.85 - - -
Other than Micro and Small 2,449.53 2,021.93 1,478.19 549.86
Enterprises
Other Current Liabilities AnnexureV, Note 7 155.98 140.77 329.95 300.64
Provisions AnnexureV, Note 4 250.81 119.33 0.07 0.04
Total 5,054.36 3,995.92 2,787.89 1,599.61
Assets
Property, Plant and Equipment and
Intangible Assets:
Property, Plant and Equi pment AnnexureV, Note 8 401.84 406.88 314.36 161.19
Intangible Assets AnnexureV, Note 8 - - - -
Non-Current Investments AnnexureV, Note 9 7.52 7.52 6.50 6.50
Deferred Tax Assets (Net) AnnexureV, Note 10 21.19 16.38 6.71 2.75
Other Non-Current Assets AnnexureV, Note 11 139.43 119.56 109.68 95.07
Current Assets
Inventories AnnexureV, Note 12 1,808.78 1,095.33 596.83 360.71
Trade Receivables AnnexureV, Note 13 2,355.43 2,062.17 1,491.23 907.37
Cash and Cash Equivalents AnnexureV, Note 14 123.07 114.02 120.90 9.14
Other Current Assets AnnexureV, Note 15 197.12 174.07 141.69 56.88
Total 5,054.36 3,995.92 2,787.88 1,599.61
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Restated Statement of Profit and L oss of Rexpro Enter prises Limited
(Formerly Known as Rexpro Enterprises Private Limited)

(X in lakhs)
For the
period ended For theyear ended
Particulars Notes/ Annexures September March 31, March 31, March 31,
30, 2024 2024 2023 2022

Consolidated Consr()jlidate Conszlidate Standalone
Income
Revenue from Operations AnnexureV, Note 16 4,954.98 8,298.66 6,287.99 3,566.93
Other Income AnnexureV, Note 17 1.49 2.45 1.19 4.55
Total 4,956.47 8,301.10 6,289.18 3,5671.48
Expenditure
Cost of Material Consumed AnnexureV, Note 18 3,110.43 4,749.42 3,781.93 1,968.23
Changesin Inventories of Finished AnnexureV, Note 19 (286.04) (147.89) 27.56 60.02
Goods
Direct Expenses AnnexureV, Note 20 992.37 1,830.24 1,476.72 889.41
Employee Benefit Expenses AnnexureV, Note 21 312.39 558.33 554.06 327.01
Finance Costs AnnexureV, Note 22 30.37 40.02 28.18 28.41
Depreciation and Amortisation AnnexureV, Note 23
Expense 44.67 75.75 51.96 34.48
Other Expenses AnnexureV, Note 24 199.36 502.45 283.68 191.78
Total 4,403.55 7,608.32 6,204.08 3,499.34
Profit before Tax and exceptional 552.92 692.78 85.10 72.13
items
Exceptional Items - - - -
Net Profit before Tax 552.92 692.78 85.10 72.13
Less. Provision for Taxes
Current Tax 149.46 184.10 25.12 23.78
Deferred Tax (4.81) (9.67) (3.97) (3.26)
Net Profit After Tax & Before 40827| 51834 63.95 51.61
Extraordinary Items
Extra Ordinary Items - - - -
Profit After Tax Before Minority 408.27 518.34 63.95 51.61
Interest
Less: Share of Profit transferred to 22.05 65.76 0.36 -
Minority Interest
Profit After Tax 386.21 452.58 63.59 51.61
Earnings per Equity Share of Face
Value of X 10 Each
Basic and Diluted AnnexureV, Note 25 4.85 5.69 0.80 0.65
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Restated Statement of Cash Flows of Rexpro EnterprisesLimited
(Formerly Known as Rexpro Enterprises Private Limited)

(R in lakhs)
For the
period ended For theyear ended
Particulars September March 31, March 31, March 31,
30, 2024 2024 2023 2022

Consolidated | Consolidated | Consolidated | Standalone
CASH FLOW FROM OPERATING ACTIVITIES
Net profit before taxes 552.92 692.78 85.10 72.13
Adjustment for:
Add: Depreciation and Amortisation 44.67 75.75 51.96 34.48
Add: Interest and Finance Charges 30.37 40.02 28.18 28.41
Less: Interest Income (0.19) (0.35) (0.31) (0.26)
Operating Profit before Working capital changes 627.77 808.20 164.93 134.77
Adjustmentsfor:
Decrease/ (Increase) in Trade Receivables (293.26) (570.94) (583.86) (391.25)
Decrease/ (Increase) in Other Current Assets (23.04) (32.38) (84.80) (16.51)
Decrease/ (Increase) in Inventories of Finished Goods (713.44) (498.51) (236.12) (125.90)
Increase / (Decrease) in Trade Payables 438.45 543.74 928.33 223.01
Increase / (Decrease) in Other Liabilities 15.20 (189.18) 20.31 214.18
Increase/ (Decrease) in Provisions 10.00 31.06 10.89 6.87
Net Changesin Working Capital (566.10) (716.21) 63.75 (89.59)
Cash Generated from Oper ations 61.67 91.99 228.68 45.18
Less: Taxes Paid (17.98) (64.93) (25.12) (23.78)
Net Cash Flow from Operating Activities (A) 43.69 27.06 203.56 21.40
CASH FLOW FROM INVESTING ACTIVITIES
Sale/ (Purchase) of Fixed Assets (39.63) (168.27) (205.13) (31.10)
Purchase of Non- Current Investments - (1.02) - (6.50)
Interest Income 0.19 0.35 0.31 0.26
Decrease (Increase) in Long Term Loans and Advances (19.87) (9.88) (14.61) (64.57)
Net Cash Flow Used in Investing Activities (B) (59.32) (178.83) (219.42) (101.91)
CASH FLOW FROM FINANCING ACTIVITIES
Interest and Finance Charges (30.37) (40.02) (28.18) (28.41)
Investment by Minority Interest 1.92 0.00 75.12 -
Increase / (Repayment) of Borrowings 53.13 184.90 80.68 72.54
Net Cash Flow from Financing Activities (C) 24.68 144.89 127.62 44.13
Net Increase/ (Decrease) in Cash and Cash Equivaents 9.05 (6.88) 111.76 (36.39)
Cash and cash equivaents at the beginning of the year 114.02 120.90 9.14 45.52
Cash and cash equivalents at the end of the year/ Period 123.07 114.02 120.90 9.14
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GENERAL INFORMATION

Our Company was originally incorporated as “Rexpro Enterprises Limited” on March 12, 2012, vide certification of
incorporation bearing Corporate Identity No. U36912MH2012PTC227967 under the provision of Companies Act, 1956
issued by the Registrar of Companies, Mumbai, Maharashtra.

Further, our company was converted into Public Limited Company vide a fresh certificate of incorporation issued by
Registrar of Companies, Mumbai consequent upon conversion from Private Limited to Public Company dated August 9,
2024 in the name of “Rexpro Enterprises Limited”. The Corporate Identification Number of our Company changed to
U36912M H2012PL C227967. For further details, pleaserefer to section titled “Our History and Certain Corporate Matters”
beginning on page no 178 of this Prospectus.

Brief of Company and | ssue I nfor mation

Register ed Office

REXPRO ENTERPRISESLIMITED
Registered Office:

Building No 2, WING A & B, Survey No -36, Hissa No 13, Waliv Village,
Dhumal Nagar, Valiv, Vasai - 401208, District- Palghar, Maharashtra, India.
Contact Person: Khushboo Nilesh Rawat

Contact No: +91 84848 32162

Email ID: cs@rexpro.co

\Website: www.rexpro.co

Manufacturing Plant |

Rexpro Enterprises Limited, Building No 2, WING A & B, Survey No -36, Hissa
No 13, Waliv Village, Dhumal Nagar, Valiv, Vasai — 401208, District- Palghar,
Maharashtra, India.

Contact Person: Minesh Anilbhai Chovatia

Contact No: +91 93260 78522

Email ID: cs@rexpro.co
\Website: www.rexpro.co

M anufacturing Plant 11

Rexpro Enterprises Limited, Shop No.Hno3314,Ground Floor, Building Name
K.K. Compound, Block Sector, Wakanpada Road Post-Pelhar, Survey No. 175,
Nallasopara East-401209, District- Palghar, Maharashtra, India.

Contact Person: Ravishankar Sriramamurthi Malla

Contact No: +91 98202 91284

Email I D: cs@rexpro.co

\Website: www.rexpro.co

Manufacturing Plant 111

Progulf Warehousing Solutions LLP, Survey No. 92, Off Universal College of
Engineering, Kaman - Bhiwandi Road, Poman village, Vasai East -401208, District-
Palghar, Maharashtra, India.

Contact Person: Premal Niranjan Shah

Contact No: +91 98200 72981

Email I D: progulf@rexpro.co

\Website: www.progul fwarehousing.com

Date of Incorporation

March 12, 2012

Cor por ate Identification
Number

U36912M H2012PL C227967

Company Category

Company Limited by Shares

Company Sub-category

Indian Non-Government Company

Address of Registrar of
Companies

Building No 2, WING A & B, Survey No -36, HissaNo 13, Waliv Village,
Dhumal Nagar, Valiv, Thane, Vasa - 401208, Maharashtra, India.

Designated Stock Exchange

National Stock Exchange of India Limited (NSE EMERGE).
Exchange Plaza, C-1, Block No. G, Bandra Kurla Complex, Bandra (East),

Mumbai - 400051
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Company  Secretary and Khushboo Nilesh Rawat
Compliance Officer Company Secretary & Compliance Officer
Contact No: +91 84848 32162

Email ID: cs@rexpro.co

W ebsite: www.rexpro.co
Chief Financial Officer (CFO) Shankar Laxman Chalke Chief Financial Officer
Contact No: +91 96570 72333

Email ID: cfo@r expro.co
\Website: www.rexpro.co

Statutory & Peer Review Mittal Agarwal and Company.

Auditor of our company IAddress: 404, Madhu Industrial Park, Mogra Cross Road, Near Apollo Chamber,
IAndheri (E, Mumbai, Maharashtra 400069

Mail: office@mittalagarwal.com / piyush@mittalagarwal.com

BOARD OF DIRECTORS OF OUR COMPANY:':

Our Company’s Board comprises of the following Directors:

Sr. Age
No. Name of Director Designation DIN (In ygars) Residential Address
Flat No.17, Matruchhaya blg, Next to
. i Bank of Baroda, Marine Drive, Marine
Premal Niranjan Shah Chairman & : : ,
1 Managing Director 03526547 48 :_r: QI? Mumbai - 400020, Maharashtra,
H-3/Flat No-602 Mhada Colony,
Ravishankar Sriramamurthi Whole Time Pratiksha Nagar, Near Maratha Hotel,
2 \Mala Director 07223518 40  |Sion Koliwada, Mumbai, Sion -

400022, Maharashtra, India.

H-306, Jayraj Nagar CHS, Ambadi

Whole Time Road, Near Corporation Bank, Manav

3 i i i i 08758327 46 Mandir Complex Vasai West, Vasa,
Minesh Anilbhai Chovatia Director Thane, Bassein Road - 401202,

Maharshtra, India.

9/10, 4TH Floor, Al- Sabah Court, 73

. Whole Time Netaji Subhash Road, Marine Drive,
4 |Ragesh Deepak Bhatia Director 00285979 50 Marine Lines, Mumbai - 400020,
Maharashtra, India
Non-Executive 503 Bhoomi Avenue Plot No.1 Sector
5 |ArshitaSingh Independent 28 35 |, Kharghar, Panvel - 410210,
. 10440686 Maharashtra, India
Director
Non-Executive 6, E-2 Highway Park, C.H.S, Thakur
6 |Paras Tushar Shah Independent 07368791 36  |Complex, Kandivli East - 400101,
Director Maharashtra, India
S/o Rajesh Kumar, Makan No. Ward
. Non-executive No. 10, Post Ramnagar th. - Jawad,
7 |Dilip Kumar Swarnkar Indepdent Director 10088552 30 |Ramnagar Sudoli, Diken, Neemuch -
458330, Madhya Pradesh, India
N i National Garden, A/Wing/601, Takka,
8 i Praiapati on-executive 10626718 39 Panvel, Raigad -410206, Maharashtra,
Jyoti Prajapa Indepdent Director India g

For further details of the Board of Directors, pleaserefer to the Section titled “Our Management” beginning on page 182
of this Prospectus

65


mailto:cs@rexpro.co
http://www.rexpro.co/
mailto:cfo@rexpro.co
http://www.rexpro.co/
mailto:office@mittalagarwal.com
mailto:piyush@mittalagarwal.com

Details of Key Inter mediaries pertaining to thislssue and our Company:

LEAD MANAGER

RTA & REGISTRAR TO THE ISSUE

m

HORIZON MANAGEMENT PRIVATE LIMITED
19 R N Mukherjee Road, Main Building, 2" Floor,
Kolkata- 700 001, West Bengal, India.

Telephone: +91 33 4600 0607

Facsimile: +91 33 4600 0607

E-mail: smeipo@horizon.net.co

Website: www.horizonmanagement.in

Investor grievance: investor.relations@horizon.net.co
SEBI Registration Number: INM000012926
Contact Person: Aditya Gupta

CAMEO

CAMEO CORPORATE SERVICESLIMITED
Subramanian Building, 1 Club HouseRoad,

Chennai- 600 002

Tel: +91 40 6716 2222

E-mail: priya@cameoindia.com

Investor Grievance e-mail: investor @cameoindia.com
\Website: www.cameoindia.com

Contact Person: K. Sreepriya

SEBI Registration No.: INROO0003753

STATUTORY AUDITORS OF OUR COMPANY

LEGAL ADVISOR TO THE | SSUE

Mittal Agarwal and Company, Chartered Accountants
404, Madhu Industrial Estate Mogra Cross Road Near
Apollo Chambers Andheri (East) Mumbai - 400069
Maharashtra, India

E-mail: deepeshmittal @mittal agarwal .com/

pi yush@mittalagarwal.com

Tel: +91 22 2832 4532

Contact Person: Deepesh Mittal

Firm registration number: 131025W
Peer review certificate number: 010901

Devanshi B. Desai

Address: B/3 Atulya Appt, Opposite Government Colony,
Tithal Road, Valsad, Gujarat - 396001

Tel: 8140619399

Email: ddevanshi79@gmail.com

BANKER TO THE ISSUE AND SPONSOR BANK

MARKET MAKER

AXis Bank Limited

Address: New Market Branch, 8, Wachel Molla Mansion,
Lenin Sarani, Kolkata — 700013, West Bengal, India
Telephone: +91-9830522447

Email: Newmarket.branchhead@axisbank.com

Contact Person: Srimoyi Mukherjee

W ebsite: www.axisbank.com

SEBI Registration No: INBI00000017

CIN: L65110GJ1993PLC020769

Giriraj Stock Broking Private Limited
Address: 4, Fairlie Place, HMP House, 4th Floor, Suite
No 421A, Kolkata— 700 001, West Bengal, India
Telephone: 033 4005 4519/ 9547473969

Email: girirajstock@yahoo.com

\Website: www.girirajstock.com

Contact Person: Kuntal Laha

SEBI| Registration No: INZ000212638

CIN No: U65100WB2005PTC101507

Market Maker Registration No.:

SMEM M 0655127012022

BANKER TO OUR COMPANY

MONITORING AGENCY

'The Cosmos Co-oper ative Bank Limited

IAddress: Horizon Building, 2" Floor, Ranade Road &
Gokhale Road Junction, Gokhale Road, (North)

Dader West Mumbai — 400028.

Telephone Number: 022 24476001

Email 1d: purva.chawan@cosmosbank.in and
nayan.bosamia@cosmosbank.in

Contact Person: Mrs. Nayan Bosamia

\Website: www. cosmosbank.com

Acuite Ratings & Research Limited

Address: 708, Lodha Supremus, LodhaiThink Techno
Campus, Kanjurmarg (East), Mumbai — 400 042
E-mail 1d: chitramohan@acuite.in

Contact Person: Ms. Chitra M ohan

\Website: www.acuite.in

Tele/M obile No.: +91 99698 98000

SEBI| Registration Number: IN/CRA/006/2011

Note: Investors may contact our Company Secretary and Compliance Officer and/or the Regigtrar to the Issue and/or the Lead
Manager, in case of any pre-issue or pogt-issue related problems, such as non-receipt of |etters of allotment, credit of allotted
Equity Shares in therespective beneficiary account or refund orders, etc. For all Issue related queries and for Redressal of
complaints, Applicants may alsowrite to the Lead Manager. All complaints, queries or comments received by Stock
Exchange/SEBI shall be forwarded to the Lead Manager, who shall respond to the same.

All grievancesin relation to the application through the ASBA process may be addressed to the Regidtrar to the Issue, with a
copy to the relevant Designated Intermediary with whom the ASBA Form was submitted, giving details such asthe full name of
the sole or First Applicant, ASBA Formnumber, Applicants ‘DP ID, Client 1D, PAN, number of Equity Shares applied for, date
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of submission of ASBA Form, address of Bidder, the name and address of the relevant Desgnated Intermediary, where the
ASBA Formwas submitted by the Bidder, ASBA Account number in which the amount equival ent to the Bid Amount was bl ocked
and UPI ID used by the Retail Individual Investors. Further, the Bidder shall enclose the Acknowedgment Sip from the
Designated Intermediaries in addition to the documents or information mentioned hereinabove.

DESIGNATED INTERMEDIARIES

Self-Certified Syndicate Banks

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA processis provided at the website of the SEBI
https.//mwwv.sebi.gov.in/sebiweb/other/Other Action.do?doRecognised=yes and updated from time to time. For details on
Designated Branches of SCSBs collecting the Application Forms, refer to the website of the SEBI
https.//mwwv.sebi.gov.in/sebiweb/other/Other Action.do?doRecogni sed=ves.

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors Applying using the UPI Mechanismmay
apply through the SCSBs and mobile applications whose names appears on the website of the SEBI

(https: //vwwww.sebi .gov.in/sebiweb/other/Other Acti on.do?doRecogni sedFpi= yes&intml d=40) and
(https: //vwwww.sebi .gov.in/sebiweb/other/Other Action.do?doRecogni sedFpi=yes& intmld=43) respectively, as updated from
timetotime.

SCSBsenabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors Applying using the UPI Mechanism may
apply through the SCSBs and mobile applications whose names appears on the website of the SEBI
(https: //vwwww.sebi .gov.in/sebiweb/other/Other Acti on.do?doRecogni sedFpi=yes& intml d=40) and updated fromtimeto time. A
list of SCPBs and mobile applications, which are live for applying in public issues using UPI mechanism is provided as
‘Annexure A’ for the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, as amended.

Registered Brokers

The list of the Registered Brokers, including details such as postal address, telephone number and e-mail address, is
provided on the website of the Stock Exchange, at National Stock Exchange of India Limited at www.nseindia.com as
updated from timeto time.

Registrar and Share Transfer Agent

Thelist of the RTAs eligibleto accept ASBA Formsat the Designated RTA Locations, including details such as address,
telephone number and e-mail address, is provided on the website of National Stock Exchange of India Limited at
www.nseindia.com/products/content/equities/i pos/asha_procedures.htm as updated from timeto time.

Collecting Depository Participants

The lig of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated CDP
Locations, including details such as name and contact details, are provided at
https.//mww.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intmld=19 for NSDL CDPs and at
https:.//mwww.sebi.gov.in/sebiweb/other/Other Acti on.do?doRecogni sedFpi=yes&intmld=18for CDSL. CDPs, as updated from
timeto time. Thelist of branches of the SCEBs named by the respective SCBsto receive deposits of the Bid cum Application
Forms from the Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) and updated from
timetotime.

IPO Grading
No credit rating agency registered with SEBI has been appointed for grading the I ssue.

Credit Rating
Asthisisan Issue of Equity Shares, credit rating isnot required.

Green Shoe Option
No Green Shoe Option is applicable for this |ssue.

Brokersto thelssue
All members of the recognized stock exchanges would be eligibleto act as Brokersto the Issue.
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Debenture Trustees
Asthisisan Issueisof Equity Shares, the appointment of Debenture trusteesisnot required.

Monitoring Agency
As per the direction of the NSE, we have appointed Acuite Ratings & Research Ltd asthe monitoring agency to oversee
the utilization of fundsreceived in the IPO as per the SEBI ICDR Regulations.

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

Expert Opinion

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

Our Company has received written consent dated August 20, 2024 from the Statutory Auditor 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 a Statutory Auditor and in
respect of its (i) examination report dated November 30, 2024 on our Restated Financial Information; and (ii) itsreport
dated January 15, 2025 on the statement of special tax benefitsin this Prospectus and such consent has not been withdrawn
ason the date of this Prospectus.

Inter-se Allocation of Responsibilities

Horizon Management Private Limited being the sole Lead Manager will beresponsible for al the responsibilitiesrelated
to co-ordination and other activitiesin relation to the Issue. Hence, a statement of inter se allocation of responsibilitiesis
not required.

Filing

he Prospectus was not filed with SEBI, nor did SEBI issue any observation on the I ssue Document in terms of Regulation
246 (2) of SEBI ICDR Regulations. Pursuant to SEBI Master Circular, a copy of this Prospectusis being filed online
through SEBI Intermediary Portal at https://siportal .sebi.gov.in. Further, a copy of the Prospectus, isa so being filed with
the EMERGE Platform of National Stock Exchange of India Limited, wherethe Equity Shares are proposed to belisted.

A copy of this Prospectus, along with the material contracts, documentsis also being filed with the RoC under Section 26 and
Section 32 of the Companies  Act, 2013 and through the  electronic portal at
http://www.mca.gov.in/mcafoportal/l oginvalidateuser.do.

CHANGE INAUDITORSDURING THE LAST THREE (3) YEARS
The changesin the Auditors of our Company in the last three (3) years or to the extent applicable are as follows:

Name of the Auditor Mittal Agarwal and Company Shrenik R. Shah & Co.
FRN No 131025W 121358W
Peer Review No. 010901 NA
Date of Appointment/Re- [15/06/2024 and reappointed for period of30/09/2019
appointment 5 years sarting from 01/04/2024 to
31/03/2029 on 12/08/2024
Date of Resignation N.A 14/06/2024
Period From 01/04/2023 01/04/2019 (Appointed upto 31/03/2024, later
resigned on 14/06/2024)
Period to 31/03/2029 31/03/2023
Email 1D deepeshmittal @mittal agarwal.com / shrenikraj @rediffmail.com
piyush@mittalagarwal .com
404, Madhu Industrial Estate 201/A, Paras Nagar #5, Shankar Lane, Kandivli
/Address Mogra Cross Road, Near Apollo(West), Mumbai - 400067
Chambers, Andheri (East), Mumbai 400
069, Maharashtra, India
Reason for Change NA Dueto Pre- Occupation of Work
ISSUE PROGRAMME
I ssue Opening Date Wednesday, January 22, 2025
Issue Closing Date Friday, January 24, 2025
Finalization of Basis of Allotment with NSE Monday, January 27, 2025
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Initiation of Allotment / Refunds/ unblocking of ASBA Accounts Tuesday, January 28, 2025
Credit of Equity Shares to demat accounts of the Allottees Tuesday, January 28, 2025
Commencement of trading of the Equity Shares on NSE Wednesday, January 29, 2025

UNDERWRITING AGREEMENT

After the determination of the Issue Price, but prior to thefiling of the Prospectus with the RoC, our Company will enter
into an Underwriting Agreement with the Underwriters for the Equity Shares proposed to be offered through the Issue.
The Underwriting Agreement is dated January 15, 2025. Pursuant to the terms of the Underwriting Agreement, the
obligations of theUnderwriters will be several and will be subject to certain conditions specified therein:

Name, Address, Telephone, and Email Indicated no. of Equity Amount % of thetotal 1ssue
of theUnderwriter Sharesto be Underwritten Underwritten Size Underwritten
Horizon Management Private Limited 37,00,000 5,365.00 100

*Includes 1,86,000 Equity shares of the Market Maker Reservation Portion which are to be subscribed by the Market Maker
vide their agreement dated January 15, 2025 in order to comply with the requirements of Regulation 261 of the SEBI (ICDR)
Regulations, as amended.

In the opinion of the Board of Directors of our Company, the resources of the above-mentioned Underwriter and Market
Maker are sufficient to enable them to discharge their respective underwriting obligations in full. If any of the
underwriters fail to fulfill their underwriting obligations or the nominated investors fail to subscribe to the unsubscribed
portion, the lead manager(s) shall fulfill the underwriting obligations.

WITHDRAWAL OF THE ISSUE

Our Company in consultation with the LM, reserves theright not to proceed with the Issue at any time before the Issue
Opening Date without assigning any reason thereof.

If our Company withdraws the Issue any time after the I ssue Opening Date but before the allotment of Equity Shares, a
public notice within 2 (two) working days of the Issue Closing Date, providing reasons for not proceeding with the I ssue
shall be issued by our Company. The notice of withdrawal will be issued in the same newspapers where the pre-1ssue
advertisements have appeared and the Stock Exchange will also be informed promptly. The LM, through the Registrar to
the Issue, will instruct the SCSBs to unblock the ASBA Accounts within 1 (one) Working Day from the day of receipt
of such instruction.

If our Company withdraws the Issue after the Issue Closing Date and subsequently decides to proceed with an Issue of
the Equity Shares, our Company will have to file a fresh Prospectus with the stock exchange where the Equity Shares may be
proposed to be listed.

Notwithstanding the foregoing, the Issue is subject to obtaining the final listing and trading approval of the Stock

Exchange with respect to the Equity Shares I ssued through the Prospectus, which our Company will apply for only after
Allotment.

DETAILSOF MARKET MAKING ARRANGEMENT FOR THISISSUE
Our Company and the Lead Manager has entered into Market Making Agreement dated January 15, 2025 with the
following Market Maker to fulfill the obligations of Market Making for this I ssue:-

Name Giriraj Stock Broking Private Limited

Address 4, Fairlie Place, HMP House, 4th Floor, Suite No 421A, Kolkata —
700 001, West Bengal, India

Telephone 033 4005 4519/ 9547473969

E-mail girirajstock@yahoo.com

Contact Per son Kuntal Laha

Market Maker Registration No. SMEMM0655127012022

Horizon Management Private Limited, registered with NSE, will act asthe market maker, and has agreed to receive or deliver
the specified securitiesin the market making process for a period of three years fromthe 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,
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as amended from timeto time and the circularsissued by the NSE and SEBI in this matter from timeto time.

In terms of regulation 261(1) of SEBI (ICDR) Regulations, 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 circularsissued by the NSE and SEBI regarding this matter from time to time.

In terms of regulation 261(2) of SEBI (ICDR) Regulations, the market maker or issuer, in consultation with the Lead
Manager(s) may enter into agreements with the nominated investors for receiving or delivering the specified securities
in market making, subject to the prior approval of the NSE.

In terms of regulation 261(3) of SEBI (ICDR) Regulations, Following isa summary of the key details pertaining to the
Market Making arrangement

The Market Maker (individually or jointly) shall be required to provide a 2-way quote for 75% of the timein aday. The
same shal be monitored by the Stock Exchange. The spread (difference between the sell and the buy quote) shall not be more
than 10% or as specified by the stock exchange from timeto time and the same shall be updated in Prospectus. Further, the
Market Maker shall inform the Exchange in advance for each and every black out period when the quotes are not being
issued 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 Issue their holding to the Market Maker (individually or jointly) in thatscrip provided
that he sells his entire holding in that scrip in one lot along with a declaration to the effect to the selling broker. Based on
the IPO price of 145/- the minimum lot size is 1,000 Equity Shares thus minimum depth of the quote shall be Rs. 1,45,000
until the same, would be revised by NSE.

After a period of three (3) months from the market making period, the Market Maker would be exempted to provide
quoteif the Shares of Market Maker in our Company reaches to 25% of Issue Size (including the 1,86,000 Equity Shares
out to be allotted under this Issue). Any Equity Shares allotted to Market Maker under this Issue over and above 25% Equity
Shares would not be taken into consideration of computing the thresholdof 25% of Issue Size. As soon as the Shares of
Market Maker in our Company reduces to 24% of Issue Size the Market Maker will resume providing 2-way quotes.

There shall be no exemption / threshold on downside. However, in the event the Market Maker exhausts his inventory
through market making process, NSE may intimate the sameto SEBI after due verification.

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for thequotes given by
him.

There would not be more than five Market Makers for the Company’s Equity Shares at any point of time andthe Market
Makers may compete with other Market Makers for better quotes to theinvestors. At this stage, Girirg] Stock Broking Private
Limited s acting asthe sole Market Maker.

The Market Maker shall start providing quotes from the day of thelisting / the day when designated as theMarket Maker
for the respective scrip and shall be subject to the guiddineslaid down for market making bythe NSE.

There will be specia 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.

In terms of regulation 261(6) of SEBI (ICDR) Regulations, Market Maker shall not buy the Equity Shares fromthe
Promoter or Personsbel onging to promoter group of REXPRO ENTERPRISES LIMITEDor any person who hasacquired
shares from such promoter or person belonging to promoter group, during the compulsory market making period.

In terms of regulation 261(7) of SEBI (ICDR) Regulations, The Promoter’ holding of REXPRO ENTERPRISES
LIMITEDshall not be eligible for issuanceto the Market Maker during the Compul sory Market Making Period. However,
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13.
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15.

16.

17.

18.

19.

20.

the Promoter’ holding of REXPRO ENTERPRISES LIMITEDwhich is not locked-in as per the SEBI (ICDR)
Regulations, as amended, can be traded with prior permission of the NSE EMERGE, in the manner specifiedby SEBI
from time to time.

The Lead Manager may be represented on the Board of the Issuer Company in compliance with Regulation261 (8) of
SEBI (ICDR) Regulations.

The Market Maker shall not be responsible to maintain the price of the Equity Shares of the Issuer Companyat any
particular level and is purely supposed to facilitate liquidity on the counter of REXPRO ENTERPRISES LIMITEDvia
its 2-way quotes. The price of the Equity Shares shall be determined and be subject to market forces.

Risk containment measures and monitoring for Market Maker: NSE EMERGE 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 necessaryfrom time
to-time.

Punitive Action in case of default by Market Maker(s): NSE SME Exchange will monitor the obligations on areal time
basis and punitive action will beinitiated for any exceptions and/or non-compliances. Penalties /fines may be imposed
by the Exchange on the Market Maker in case heis not ableto provide the desired liquidity in a particular security as per
the specified guidelines. These penalties/ fineswill be set by the Exchange from timeto time. The Exchange will impose
apenalty on the Market Maker in casethey are notpresent 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 fromtimeto time.

The Market Maker(s) shall have the right to terminate said arrangement by giving 3 (three) months’ notice or on mutually
acceptable terms to the Lead Manager, 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 to arrange for another Market Maker(s) in
replacement during the term of the notice period being served by the Market Maker butprior to the date of releasing the
existing Market Maker from itsdutiesin order to ensure compliance withthe requirements of regulation 261 of the SEBI
(ICDR) Regulations. Further the Company and the Lead Manager reserve the right to appoint other Market maker(s)
either as a replacement of the current Market Maker or as additional Market Maker subject to the relevant laws and
regulations applicable at that particular point of time.

On thefirst day of thelisting, there will be pre-opening session (call auction) and there after thetrading 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 securities of the company will be placed in SPOS andwould remain in Trade for Trade settlement
for 10 days from the date of listing of Equity share on the Stock Exchange.

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

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:

In case equilibrium priceis discovered in the Call Auction, the price band in the normal trading sessionshall be 5% of the
equilibrium price.

In case equilibrium priceisnot discovered in the Call Auction, the price band in the normal trading sessions shall be 5%
of the issue price. Additionally, the trading shall take place in TFT segment for first10 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 asintimated by Exchange fromtimeto time.
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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 theissue size, and as follows:

Buy quote exemption threshold | Re-entry threshold for buy quote (I ncluding
| ssue Size (Including mandatory initial mandatory initial inventory of 5% of theissue
inventory of 5% of theissue size) size)
Up to10/- 0 Crore 25% 24%
Rs. 20 to Rs.50 Crore 20% 19%
Rs. 50 to Rs.80 Crore 15% 14%
Above Rs. 80 Crore 12% 11%

Therewill 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.

The Market Maker shall have the right to terminate said arrangement by giving one month notice or on mutualy
acceptable termsto the Lead Manager, who shall then be responsible to appoint a replacement Market Maker.

In case of termination of the above-mentioned Market Making agreement prior to the completion of the compulsory
Market Making period, it shall be the responsibility of the Lead Manager to arrange for another Market Maker 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 itsdutiesin order to ensure compliance with the requirements of regulation 261 of the SEBI
(ICDR) Regulations. Further the Company and the Lead Manager reserve the right to appoint other Market Maker either
asareplacement of the current Market Maker or as an additional Market Maker subject to thetotal number of Designated
Market Makers does notexceed 5 (five) or a specified by the relevant laws and regulations applicable at that particulars
point of time. The Market Making Agreement is available for inspection at our Registered Office from 11.00 am. to
5.00 p.m. on working days.

EMERGE platform of National Stock Exchange of India Limited 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 Marginsand Base
Minimum Capital etc. NSE can impose any other margins as deemed necessary from time-to-time.

National Stock Exchange of India Limited will monitor the obligations on areal time basis and punitive actionwill be
initiated for any exceptions and / or non-compliances. Penalties / fines may be imposed by the Exchange on the Market
Maker in case heisnot able to provide the desired liquidity in a particular security asper the specified guidelines. These
penalties/ fines will be set by the Exchange from timeto time. The Exchange will impose a penalty on the Market Maker
in case heis 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 inmarket 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 fromtimeto 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 Exchange from timetotime.

72



CAPITAL STRUCTURE

THE EQUITY SHARE CAPITAL OF OUR COMPANY, ASON THE DATE OF THIS PROSPECTUS AND
AFTER GIVINGEFFECT TO THE ISSUE ISSET FORTH BELOW:

Amount in T Lakhs

. Aggregate Aggregate Value
. No. Particulars Nomgi%aelgVal ue a%glls;lge Price®
A. |Authorized Share Capital
13,00,00,000 Equity Shares of face value of X 10/- each 1300.00 --
B. Issued, Subscribed & Paid-up Share Capital prior tothelssue
79,56,460.00 Equity Shares of face value of X 10/- each 795.65 --
C. Present issue in terms of the Prospectus
Offer(l())f up to 37,00,000 Equity Shares of face value of % 10/- 370.00 5,365.00
each
'Which Comprises:
Fresh Offer of up to 32,50,000 Equity Shares of face value of % 325.00 4,712.50
10/- each
Offer for Sale of up to 4,50,000 Equity Shares of face value of X 45.00 652.50
10/- each®
Of which:
1,86,000 Equity Shares of face value of ¥ 10/- each at aprice of X 18.60 269.70
145/- per Equity Sharereserved as Market Maker Portion
Net Offer to Public of 35,14,000 Equity Shares of ¥10/- each at a 351.40 5,095.30
price of X 145/- per Equity Share to the Public
Of the Net | ssue to the Public
Allocation to Retail Individua Investors of up to 17,57,000 175.70 2,547.65
Equity Shares
Allocation to other than Retail Individual Investors of up to 175.70 2,547.65
17,57,000Equity Shares
D. Issued, Subscribed and Paid-Up Share Capital after the | ssue
1,12,06,460 Equity Shares of face value of ¥ 10/- each 1120.65 16,249.37
E. [Securities Premium Account
Beforethe I ssue Nil
After the Issue 4,387.50

(1) The present Issue has been authorized by the Board of Directorsvide a resol ution passed at its meeting held on August 14,
2024 and by the shareholders of our company vide a special resolution passed pursuant to Section 23 and 62(1)(c) of the
Companies Act, 2013 at the EGM held on August 16, 2024.

(2) Each of the Sdling Shareholders, severally and not jointly confirms that the Equity Shares being offered by them are
eligible for being offered for sale pursuant to the Offer in terms of the SEBI ICDR Regulations. For details on authorisation of
the Selling Shareholders in relation to their portion of Offered Shares, please refer to the chapters titled “The Issue” and
“Other Regulatory and Statutory Disclosures” on pages 59 and 279 respectively.

(3) Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above the
Issue Sze. Under subscription, if any, in any of the categories, would be allowed to be met with spill-over from any of the other
categories or a combination of categories at the discretion of our Company in consultation with the Lead Manager and

Designated Sock Exchange. Such inter-se spill over, if any, would Pe affected in accordance with applicable laws, rules,
regulations and guidelines.

CLASSES OF SHARES

Our Company has only one class of share capital i.e. Equity Shares of face value of X 10/- each only. All the issued
Equity Shares are fully paid-up. Our Company has no outstanding convertible instruments as on the date of this Prospectus.
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NOTESTO CAPITAL STRUCTURE

Details of changesin Authorized Share Capital of our company sinceincor por ation

Since incorporation, the capital structure of our Company has been altered in the following manner:

Date of
Amendment/ AGM/
Sharcholders’ Natur e of Amendment EGM
Resolution
On Incorporation  [The Authorized Share Capital of our Company is Rs. 10,00,000/- consisting of NA
100,000Equity Shares of face value of Rs. 10.00/- each
September 02, 2020 Alteration of clause of V of the Memorandum of Association by way increased
IAuthorized Share Capital of our company was increased from Rs. 10,00,000 divided EGM
into100,000 equity shares of Rs. 10/- each to Rs. 30,00,000 divided into 3,00,000 equity|
shares of Rs. 10/- each.
March 15,2022 |ajteration of clause of V of the Memorandum of Association by way increased
IAuthorized Share Capital of our company was increased Rs. 30,00,000 divided intg
3,00,000 equity shares of Rs. 10/- each to Rs. 40,00,000 divided into 4,00,000 equity
shares of Rs. 10/- each. EGM
August 12, 2024 |Alteration of clause of V of the Memorandum of Association by way increased
Authorized Share Capital of our company was increased from Rs. 40,00,000 divided AGM
into 4,00,000 equity shares of Rs. 10/- each to Rs. 13,00,00,000 divided into 1,30,00,000
equity shares of Rs. 10/-
History of Equity Share Capital of our company
Thehistory of the Equity Share capital of our Company is set forth bel ow:
I ssue
Face [Priceper Natur e of
No. of Equity|Value per Equity |Nature of [Allotment/ cumulati Cumulative
Date of Allotment Shares Equity | Shar e |Consideral Buy N umquan\_/te Paid-up
ateor Allotmen Allotted/Buy |Share (In| (In tion Back® O'Soh AUty 1 capital (In
Back Rs) Rs) ares Rs.)
Subscriptio]
n to
On Incorporation being Memorand
March 12, 2012 90,000 10 |10 Cash um of 90,000 9,00,000
/Association
(1)
Private
September 2, 2020 1,28,160 10 (110 Cash Placement 2,18,160 21,81,600
@l
Private
September 4, 2020 38500 10 [202.50 |[Cash 2,56,660 25,66,600
Placement
3
. Bonus
August 14, 2024 76,99,800.00 10 Nil  [Non-Cash lssue @ 79,56,460 7,95,64,600

All the above-mentioned shares are fully paid up since the date of alotment.
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(1) Subscription to the Memorandum of Association dated March 12, 2012

Face Value | Issue Price |Natureof Allotment | Number of Equity
Sr. No. Name of the Allottee (Rs) (Rs) Shares Allotted
1 Ragesh Deepak Bhatia 10.00/- 10.00/- Subscription to 30,000
MoA
2. Premal Niranjan Shah 10.00/- 10.00/- Subscription to MoA 30,000
3. Bharat Kantilal Soni 10.00/- 10.00/- Subscription to MoA 30,000
Total 90,000
(2) Allotment of shares dated September 2, 2020
Face Value | IssuePrice [Nature of Number of Equity
. No. Name of the All ottee (Rs) (Rs) Allotment Shares Allotted
1. Ragesh Deepak Bhatia 10.00/- 110.00/- |Private Placement 27,720
2. Premal Niranjan Shah 10.00/- 110.00/-  |Private Placement 27,720
3. Ravishankar Sriramamurthi Malla|]  10.00/- 110.00/- [|Private Placement 72,720
Total 128160
(3) Allotment of shares dated September 4, 2020
Face Value | IssuePrice [Nature of Number of Equity
Sr. No. Name of the Allottee (Rs) (Rs) Allotment Shares Allotted
1.  [Minesh Anilbhai Chovatia 10.00/-  [202.50/- Private Placement 38,500
Total 38,500
(4) Allotment of shares dated August 14, 2024
. Natur e of umber of Equity
Sr. No. |[Name of the Allottee Face V(:;\{I:()e ISSlEESP)rlce Allotment Shares Allotted
1. |Ragesh Deepak Bhatia 10.00/- NIL Bonus allotment in 21,81,600
2. |Premal Niranjan Shah 10.00/- NIL theratio of 21,81,300
3. |Ravishankar Sriramamurthi Malla 10.00/- NIL 30:1 21,81,000
4. |Minesh Anilbhai Chovatia 10.00/- NIL 11,55,000
5. |Karuna Ravishankar Malla 10.00/- NIL 300
6. |Jiniti Premal Shah 10.00/- NIL 300
7. |Rajeshwari SMalla 10.00/- NIL 300
Total 76,99,800
Pr eference Shar e capital history of our Company
Our Company does not have any preference share capital as on the date of this Prospectus.
I ssue of equity sharesfor consideration other than cash:
Except as set out below we have not issued Equity Shares for consideration other than cash:
Benefit
Date of No. of equity Face I ssue Nature of allotment accr ued to |Sour ce out of which
Allotment | sharesallotted | Value®) | Price®) our bonus shar esissued
Company

7

5




a)

b)

2024

August 14, 76,99,800

10 Nil

Bonus issue in the ratio of 30
bonus equity shares for every

one fully paid up Equity Share
held

Nil

Bonus Issued out of
balance of profit and
loss account and

Security Premium

Our company has not revalued our assets since inception and have not issued any Equity Shares (including bonus shares)
by capitalizing any revaluation reserves.
Our company has not issued any Equity Shares under any employee stock option scheme or employee stock purchase

scheme.

As of date of this Prospectus, our Company has not allotted Equity Shares pursuant to any scheme approved under
sections 391-394 of the Companies Act, 1956 and/or sections 230-232 of the Companies Act, 2013

I ssue of equity sharesat a pricelower than issue price within last one year.

Except as mentioned below, our company has not issued any Equity Sharesin the last one year immediately preceding
the date of filing this Prospectus at a price which islower than the I ssue Price:

Date of |No. of Equity |[FaceValue [Issue Price Nature of Allotment Benefit accrued to our
Allotment Shares (Rs) (Rs) Company
August 14, 2024 76,99,800 10 Nil Bonus I ssue Nil
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6.

Shareholding Patter n of our company
Thetable bel ow presents the current shareholding pattern of our company as on the date of this Prospectus.
Shareholdi
No. of | ng, asa % Nurgfber Number of Shares
. . Shar es| assumin pledged or
sharehoudiE Vonr:)%] nght_s_heIdI;? eachdlass 1o & I |Locked| horwise
No. of| No.of ngasa% SETHES (P ying |conversion sh:';&e encumber ed
Category | NOS | fuily |paid-|under| shares (gjﬁf‘; & INoof Voling Rights —Trotal as g X2ndin| VeI, (5) [Asafo. [Asave| Number of
ategory of Of paid-up | Up lying| held Class. X|C Total % of g % of|(a) |of total | €AUItY Shares
share : itv[Depos (VII)=| @S per | convert| (asa held in
(1) |shareholde equity [Equity|DeP SCRR ass (BB C) e e total Shares in
r (1) holder chares |shares itory (IV)+(V) o Y ible - Ao e Shar held |dematerialize
5(|||) held(1V held Recea + 7) Secur iti 1Hu es (33) dform(XIV)#
(V) vy |(VIII) Asa es share
(V) | pts | (VD) Y I held
(V1) % of (includi| capital) )
(A+B+C2) ngWar| (XI)=
rant s) | (VID+(X)
X Asa % of
(A+B+C2)
Promoter &
Al PE; omoter | 7 |79,56,460 - - |79,56,460, 100.00% [79,56,460| - [79,56,460 100.00% | - - - 79,56,460
roup*
B Publipc - - - N - - - - - B B N N
Non-
c |Promoter-| - - - - - - - - - - - - -
Non-Public
Shares
underlyin - - N . - - - - - - - - -
o
Shares
held i i i
Cc2 |Employee | - - - - - - - - - -
Trusts
Total 7 |79,56,460 - 79,56,460, 100.00% |79,56,460 - |79,56,460)100.00% | - - 79,56,460

Our company will file the shareholding pattern of our company, in the form prescribed under Regulation 31 of the SEBI (LODR) Regulations, one (1) day prior to
the listing of the Equityshares. The shareholding pattern will be uploaded on the website of Stock Exchange before commencement of trading of such Equity Shares.
Notes -

As on date of this Prospectus 1 Equity share holds 1 vote.
The term “Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (SAST) Regulations
We have only one class of Equity Shares of face value of T10/- each.
We have entered into tripartite agreement with NSDL and CDSL
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Details of Shareholding of the major shareholder s of our company

. Set forth below isalist of Shareholdersholding 1% or more of the paid-up share capital of our company and the number
of Equity Shares held by them as on the date of filing of Prospectus

S No. Number of Equity of the Pre-Issue
Name of Shareholders Shares of 10/- each shar e capital
Promoter & Promoter Group

1 Ragesh Deepak Bhatia 22,54,320 28.33%

2. Premal Niranjan Shah 22,54,010 28.33%

3. Ravishankar Sriramamurthi Malla 22,53,700 28.33%

4 Minesh Anilbhai Chovatia 11,93,500 15.00%
Total 79,55,530 99.99%

None of the shareholders of our company holding 1% or more of the paid-up capital of our company as on the date of
thefiling of this Prospectus are entitled to any Equity Shares upon exercise of warrant, option or right to convert a

debenture, loan, or other instrument.

. Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our company and the number of
shares held by them ten days prior to the date of filing of this Prospectus.

Name of Shareholders Number of Equity Va e P
Sr. No. Shares of Z10/- each || Ssue share capital
Promoter & Promoter Group
1 Ragesh Deepak Bhatia 22,54,320 28.33%
2. Premal Niranjan Shah 22,54,010 28.33%
3. Ravishankar Sriramamurthi Malla 22,53,700 28.33%
4, Minesh Anilbhai Chovatia 11,93,500 15.00%
Total 79,55,530 99.99%

. Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our company and the number of

shares held by them one (01) year prior to filing of this Prospectus:

% of the Pre-

Sr. No. Name of Shareholders Number of Equity :
Shares of 10/- each | Ssue share capital
Promoter & Promoter group

1. Ragesh Deepak Bhatia 72,720 28.33%

2. Premal Niranjan Shah 72,720 28.33%

3. Ravishankar Sriramamurthi Malla 72,720 28.33%

4, Minesh Anilbhai Chovatia 38,500 15.00%
Total 2,56,660 100.00%

. Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our company and the number of
shares held by them two (02) years prior to the date of filing of this Prospectus:

Sr. No. Name of Shareholders Number of Equity | % of thePre
Shares of ¥10/- each | ssue share capital
Promoter & Promoter group
1. Ragesh Deepak Bhatia 72,720 28.33%
2. Premal Niranjan Shah 72,720 28.33%
3. Ravishankar Sriramamurthi Malla 72,720 28.33%
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4, Minesh Anilbhai Chovatia 38,500 15.00%
Total 2,56,660 100.00%

e. Our company does not have any intention or proposal to alter its capital structure within a period of six (06) monthsfrom
the date of opening of the Issue by way of split/consolidation of the denomination of Equity Shares or Right Issue of
Equity Shareswhether preferential or bonus, rights, or further publicissue basis. (Including issue of securities convertible into
or exchangeable, directly, or indirectly for Equity Shares), whether on a private placement basis/preferential basis, or by
way of issue of bonus Equity Shares, or on arightsbasis, or by way of further publicissue of Equity Shares, or otherwise.
However, if our company enters into acquisitions, joint ventures or other arrangements, our company may subject to
necessary approvals, consider raising additional capital to fund such activity or use Equity Shares as currency for
acquisitions or participation in such joint ventures

f.  Our Company has not made any public offer (including any rightsissue to the public) sinceitsincorporation.

Our Company does not have any intention or proposal to alter its capita structure within a period of six (06) months from
the date of opening of the Issue by way of split/consolidation of the denomination of Equity Shares or further issue of
Equity Shares whether preferential or bonus, rights or further public issue basis. However, our Company may further
issue Equity Shares (including issue of securities convertible into Equity Shares) whether preferential or otherwise after
the date of the opening of the Issue to finance an acquisition, merger or joint venture or for regulatory compliance or
such other scheme of arrangement or any other purpose as the Board may deem fit, if an opportunity of such natureis
determined by its Board of Directorsto bein theinterest of our Company.

8. History of the Equity Share Capital held by our Promoters:

As on the date of this Prospectus, the Promoters of our company, hold 79,55,530 Equity Shares, equivalent to 99.99% of
the pre-1PO issued, subscribed and paid-up Equity Share capital of our company and none of the Equity Shares held by
the Promoter are subject to any pledge.

Set forth below are the details of the build — up of our Promoters’ shareholding in our company since incorporation:

RAGESH DEEPAK BHATIA

Face | Issue/
Date o cper | e | rect e | PO
Allotmen | Number per . issue Cumulat
X Equi | Price | Cons . Share )
t/ of Equity . Nature of Transaction ) Share ive No.
L ty per id Holdin .
Acquisiti | Shares . . Holding of
Shar | Equity | erati g
on/ Sale % Shares
e Share | on %
(Rs) | (Rs)
12.03.20 - 0 0
12 30,000 10 10 Cash Subscription to MOA 0.38% 0.27% 30,000
000020 | 15000 | 10 | 10 | Cah | TrensterfromBharatiantlal | g0, | 01396 | 45,000
02.09.20 . 0 0
20 27,720 10 110 Cash Private Placement 0.35% 0.25% 72,720
149820 1 2181600 | 20 | - | i Bonus Issue 27.42% | 19479 | 2222
Total 22,54,320 28.33% | 20.12%
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PREMAL NIRANJAN SHAH

Face | Issue/
Date of Valu | Transf | Natu Pre- Post-
e per er re of issue .
Allott/men ber Ol;lum Equi | Price | Cons Share ISSF?:?G i(\:,:r,r\'llélat
g : ty per id Natur e of Transaction Holdin " ’
Acquisiti | Equity " ] Holding of
on/ Sale | Shares Shar | Equity | erafl 9 % Shares
e Share on %
(Rs) | (Rs)
12.03.20 . 0 0
12 30,000 10 10 Cash Subscription to MOA 0.38% 0.27% 30,000
2?'06'20 15000 | 10 | 10 | Cash | st fro”éoi?arat Kentilal | 1906 | 013% | 45000
02.09.20 ) 0 0
20 27,720 10 110 Cash Private Placement 0.35% 0.25% 72,720
2041.06.20 -10.00 10 i Nil Transfer -Glfsthtac;1 Jiniti Premal N%?ggl Negligible | 72,710
32'08'20 21,81,300 10 - Nil Bonus Issue 27.42% 19.46% 22’504’01
Total 22,54,010 28.33% | 20.11%
RAVISHANKAR SRIRAMAMURTHI MALLA
Face | Issue/
Date of Valu | Transf | Natu Pre- Post-
Allotmen Num € per er cr:e of |S's§ue issue Cumulat
t/ ber of I ons . are Share ive No
I ; ty per id Nature of Transaction Holdin ) :
Acquisiti | Equity : . Holding of
on/ Sale | Shares Shar | Equity | erali 9 % Shares
e Share on %
(Rs) | (Rs)
02.09.20 . 0 0
20 72,720 10 110 Cash Private Placement 0.91% 0.65% 72,720
01.06.20 . Transfer -Gift to Karuna Negligi -
o4 -10 10 - Nil Ravishankar Malla ble Negligible | 72,710
01.06.20 i i . Transfer -Gift to Rajeshwari S Negligi -
o4 10 10 Nil Mala ble Negligible | 72,700
32'08'20 21,81,000 | 10 i Nil Bonus Issue 27.41% | 19.46% 22'503'70
Total 22,53,700 28.33% | 20.11%
MINESH ANILBHAI CHOVATIA
Face | Issue/
Date of Valu | Transf | Natu Pre- Post-
Allotmen Num € per er ée of |Ss§ue issue Cumulat
t/ ber of SULISE ice ons . are Share ive No
Acquisiti | Equity ty per id Nature of Transaction Holdin Holding of ’
on/ Sale | Shares Shar | Equity | erali 9 % Shares
e Share on %
(Rs) | (Rs)
0;0(2)(9) 38,500 10 | 202.50 | Cash Private Placement 0.48% 0.34% 38,500
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145820 1 1185000 [ 10 | - | Wil Bonus Issue 14529 | 10319 |
Total | 1193500 1500% | 10.65%

As on the date of this Prospectus, our company has 7 memberg/shareholders

The details of the Shareholding of the members of the Promoter Group as on date of this Prospectus are set forth inthe

table bel ow:
Pre-lssue .
Sharehdlding Post-I ssue Shar eholding
. Number Per centage Per centage
Particulars of Shares | halding Number of Shares holding
Promoter
Ragesh Deepak Bhatia 22,54,320 28.33% 21,41,820 19.11%
Premal Niranjan Shah 22,54,010 28.33% 21,41,510 19.11%
Ravishankar Sriramamurthi Mdlla 22,53,700 28.33% 21,41,200 19.11%
Minesh Anilbhai Chovatia 11,93,500 15.00% 10,81,000 9.65%
Total Promoter Shareholding (A) 79,55,530 99.99% 75,05,530 66.98%
Promoter Group
Karuna Ravishankar Malla 310 Negligible 310 Negligible
Jiniti Premal Shah 310 Negligible 310 Negligible
Rajeshwari S Malla 310 Negligible 310 Negligible
(Té’)ta' FrEMEIEr E7elp STEVEmRINg | ogq 0.01% 930 Negligible
Total 79,56,460 100.00% 75,06,460 66.98%

Except as disclosed above in Section ‘Details of Build-up of our Promoter’s shareholding’, the Promoter, Promoter Group,
Directors of our company, and their relatives have not undertaken any other purchase or sale transactions in the Equity
Shares of our company, during a period of six (6) months preceding the date on which this Prospectusisfiled withSEBI.

There are no financing arrangements wherein the Promoter, Promoter Group, the Directors of our Company and their

relatives, have financed the purchase by any other person of securities of our Company other than in the normal courseof
the business of the financing entity during the period of six (06) months immediately preceding the date of filing of the

Prospectus.

Following are the details of Equity Shares of our company held by Directors and Key M anagement Per sonnel

of our company:

Name of Shareholders Pre-1ssue Capital Post-Issue Capital
No. of Equity | % of Pre-Issue | No. of Equity % of Pre-lssue
Shares Equity Share Shares Equity Share Capital
Capital

Ragesh Degpak Bhatia 22,54,320 28.33% 21,41,820 19.11%
Premal Niranjan Shah 22,54,010 28.33% 21,41,510 19.11%
Ravishankar Sriramamurthi Malla 22,53,700 28.33% 21,41,200 19.11%
Minesh Anilbhai Chovatia 11,93,500 15.00% 10,81,000 9.65%
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10. Promoter’s Contribution and L ock-in details

Details of Promoter’ contribution locked in for three years.

Pursuant to Regulation 238 of the SEBI (ICDR) Regulations, an aggregate of at |east 20% of the post | ssue Equity Share
capital of our company held by our Promoter shall be considered as Promoter’ contribution (“Promoter Contribution’)
and locked in for a period of three years from the date of Allotment. Our Promoter have granted consent to include such
number of Equity Shares held by them as may constitute 20% of the post issue Equity Share capital of our company as
Promoter Contribution and have agreed not to sell or transfer or pledge or otherwise dispose of in any manner, the
Promoter Contribution from the date of filing of this Prospectus until the commencement of the lock-in period specified
above. Details of the Equity Shares forming part of Promoter Contribution and proposed to be locked-in for a period of

three years are as follows:

The details of lock-in of sharesfor 3 (three) yearsareasunder:

| ssue/ Date up to
Date of L No. of |Percentage whichthe

allotment No. of acquisition | e ity lof the post-|  Equit

Name of thePr omoter c]:tnrwlen Natur e of Equity | Face | price per sr?w y ? epqd- sh quity
O'tN€ | transaction | Shares |Value®)| Equity ares (1ssu€paid-) onares are
Equity el Sh locked- |up capital | subject to

Shares are in (%) lock -

®) -

. . January 31,

Ragesh Deepak Bhatia {14.08.2024 BonuslIssue | 6,39,790 | * 10/- Nil 6,39,790| 5.71% 2028
Premal Niranjan Shah [14.08.2024) Bonusissue | 6,39,697 | % 10/- Nil 6,39,607| 5.71% Ja”gg%sl'
Ravishankar . January 31,

Sriramamurthi Malla 14.08.2024| Bonuslssue | 6,39,604 | X 10/- Nil 6,39,604| 5.71% 2028
Minesh Anilbhai . January 31,

Chovatia 14.08.2024) Bonuslssue | 3,22,909 | % 10/- Nil 3,22,909| 2.88% 2078

Total 22,42,000 22,42,000 20.01%

The minimum Promoter’s contribution has been brought in to the extent of not less than the specified minimum lot and
from persons defined as “Promoter” under the SEBI (ICDR) Regulations. All Equity Shares, which are being locked in
are not ineligible for computation of Minimum Promoters Contribution as per Regulation 237 of the SEBI (ICDR)
Regulations and are being locked in for 3 years as per Regulation 238(a) of the SEBI (ICDR) Regulationsi.e. for aperiod
of three years from the date of allotment of Equity Sharesin this Offer.

The entire pre-Offer shareholding of the Promotersand Promoter Group, other than the Minimum Promoters contribution
which islocked in for three years, shall be locked in for a period of one year from the date of alotment in this Offer.
Eligibility of Share for “Minimum Promoters Contribution in terms of clauses of Regulation 237(1) of SEBI (ICDR)
Regulations, 2018:

Reg. No. Promoters’ Minimum Contribution Conditions Eligibility Status of Equity Shares forming
part of Promoter’s Contribution
237(1) (a) Specified securities acquired during the preceding thregThe minimum Promoter’s contribution does
(i) years, if they are acquired for consideration other than cashinot consist of such Equity Shares. Hence
and reval uation of assets or capitalization of intangible assetsEligible
isinvolved in such transaction
237 (1) (@) [Specified securities acquired during the preceding threeThe minimum Promoter’s contribution doeg
(ii) years, resulting from a bonus issue by utilization ofjnot consist of such Equity Shares. Hence
revaluation reserves or unrealized profits of theissuer orfromEligible
bonus issue against Equity Shares which are ineligible for
minimum promoters’ contribution
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237 (1) (b) Specified securities acquired by promoters during thgThe minimum Promoter’s contribution does
preceding one year at a price lower than the price at whichinot consist of such Equity Shares. Hence
specified securities are being offered to public in the initial|Eligible.

public offer
237(1) (c) Specified securities allotted to promoters during theThe minimum Promoter’s contribution does
preceding one year at a price lessthan the Offer price, againstjnot consist of such Equity Shares. Hence
funds brought in by them during that period, in case of anlEligible.

issuer formed by conversion of one or more partnership
firms, where the partners of the erstwhile partnership firmg
are the promoters of the issuer and there is no change in the
management: Provided that specified securities, allotted to
promoters against capital existing in such firms for a period
of more than one year on a continuous basis, shall be eligible
237 (1) (d) Specified securities pledged with any creditor. Our Promoters have not Pledged any shareg
with any creditors. Accordingly, the
minimum Promoter’s contribution does not
consist of such Equity Shares. Hence
Eligible.

In terms of undertaking executed by our Promoters, Equity Shares forming part of Promoter’ Contribution subject to lock
in will not be disposed/ sold/ transferred by our Promoter during the period starting from the date of filing of this
Prospectus till the date of commencement of lock in period as stated in this Prospectus.

Details of Promoters’ Contribution L ocked-in for One Y ear

Other than the Equity Shareslocked-in as Promoter’ Contribution for a period of 3 years as stated in the table above, the
entire pre-Issue capital of our company, including the excess of minimum Promoter’ Contribution, as per Regulation 238
& 239 of the SEBI (ICDR) Regulations, shall belocked in for a period of 1 year from the date of Allotment of Equity
Sharesin the Issue. Such lock —in of the Equity Shares would be created as per the bye laws of the Depositories.

Inscription or recording of non-transfer ability

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, the Equity Shares which are subject to lock-in shall
carry inscription ‘non-transferable’ along with the Ratio of specified non-transferable period mentioned in the face of the
security certificate. The shareswhich arein dematerialized form, if any, shall be locked-in by the respective depositories.
The detail s of lock-in of the Equity Shares shall also be provided to the Designated Stock Exchange before the listing of
theEquity Shares.

Pledge of Locked in Equity Shares

Pursuant to Regulation 242 of the SEBI ICDR Regulations, the locked-in Equity Shares hdd by our Promoters can be pledged
with any scheduled commercial bank or public financial ingtitution or systematicaly important non-banking finance
company or a housing finance company as collateral security for loans granted by them, provided that:

(a) if the equity shares are locked-in in terms of clause (a) of Regulation 238, the |loan has been granted to our
company orits subsidiary(ies) for the purpose of financing one or more of the objects of the Offer and pledge of equity
sharesis one ofthe terms of sanction of the loan;

(b) if the specified securities are locked-in in terms of clause (b) of Regulation 238 and the pledge of specified
securitiesisone of the terms of sanction of the loan.

Provided that such lock-in shall continue pursuant to theinvocation of the pledge and such transferee shall not be eligible
to transfer the equity sharestill the lock-in period stipulated in these regul ations has expired.
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11. Transferability of L ocked in Equity Shares

10.

11.

Pursuant to Regulation 243 of the SEBI ICDR Regulations, Equity Shares held by our Promoters, which are locked in as
per Regulation 238 of the SEBI ICDR Regulations, may be transferred to and amongst our Promoters/ Promoter Group
or to a new promoter or persons in control of our Company subject to continuation of the lock-in in the hands of the
transferees for the remaining period and compliance with SEBI SAST Regulations as applicable.

Pursuant to Regulation 243 of the SEBI | CDR Regulations, Equity Shares held by sharehol ders other than our Promoters,
which arelocked-in as per Regulation 239 of the SEBI ICDR Regul ations, may betransferred to any other person holding
shares, subject to continuation of thelock-in in the hands of the transferees for the remaining period and compliance with
SEBI SAST Regulations as applicable.

Our company, its Promoter, Directors and the Lead Manager have no existing buyback arrangements or any other similar
arrangements for the purchase of Equity Shares being issued through the I ssue.

All Equity Shares offered pursuant to the Offer shall be fully paid-up at thetime of Allotment and thereareno partly paid-
up Equity Shares as on the date of this Prospectus. Further, since the entire money in respect of the Offer is being called
on application, all the successful Applicants will be offered fully paid-up Equity Shares.

As on the date of this Prospectus, the Lead Manager and their respective associates (as defined under the SEBI MB
Regulations) do not hold any Equity Shares of our Company. The Lead Manager and their affiliates may engage in the
transactions with and perform services for our Company in the ordinary course of business or may in the future engagein
commercia banking and investment banking transactions with our Company for which they may in the future receive
customary compensation.

The post-Issue paid up Equity Share Capital of our company shall not exceed authorized Equity Share Capital of our
company.

Our Company has from the date of incorporation till the date of this Prospectus never implemented any Employee
Stock Option Plan and/or Scheme.

No person connected with the Issue, including, but not limited to, our company, the members of the Syndicate, or the
Directors of our company, shall offer any incentive, whether direct or indirect, in any manner, whether in cash or kind
or services or otherwiseto any Bidder for making a Bid, except for fees or commission for servicesrenderedin relation to
thel ssue.

We hereby confirm that there will be no issue of Equity Shares whether by the way of issue of bonus shares, preferential
allotment, rights issue or in any other manner during the period commencing from the date of filing of this Prospectus until
the Equity Shares have been listed on the Stock Exchanges or all application monies have been refunded, as the casemay
be.

Our company has no outstanding warrants, options to be issued or rights to convert debentures, loans, or other convertible
instrumentsinto Equity Shares as on the date of this Prospectus.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our company will
complywith such disclosure and accounting norms as may be specified by SEBI from time to time.

All Equity Sharesissued pursuant to the I ssue shall be fully paid-up at the time of Allotment and there are no partly
paid-up Equity Shares as on the date of this Prospectus

Our Company shall ensure that transactions in the Equity Shares by our Promoters and our Promoter Group between the
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12.

13.

14.

15.

16.

17.

18.

19.

date of this Prospectus and the Offer Closing Date shall be reported to the Stock Exchange within 24 hours of such
transaction.

Our Promoter and the members of our Promoter Group will not participate in the Issue.

Investors may notethat in case of over-subscription, allotment will be on proportionate basis as detailed under “Basis of
Allotment” in the chapter titled “Issue Procedure” beginning on page 306 of this Prospectus. In case of over- subscription
in all categoriesthe allocation in the I ssue shal be as per the requirements of Regulation 253 (2) of SEBI (ICDR) Regulations,
as amended from timeto time.

An investor cannot make an application for more than the number of Equity Shares offered in this Issue, subject to the
maximum limit of investment prescribed under relevant laws applicable to each category of investor.

An over-subscription to the extent of 10% of the Issue can be retained for the purpose of rounding off to the nearest integer
during finalizing the allotment, subject to minimum allotment, which is the minimum application size in this Issue.
Consequently, the actual allotment may go up by a maximum of 10% of the I ssue, as aresult of which, the post-1ssue paid
up capital after the Issue would also increase by the excess amount of allotment so made. In such an event, the Equity
Shares held by the Promoter and subject to lock- in shall be suitably increased; so asto ensurethat 20% of the post | ssue
paid-up capital islocked in.

Our company has complied with the provisions of the Companies Act, 2013 with respect to issurance of securities snce
inception till the date of this Prospectus.

Under subscription, if any, in any of the categories, would be allowed to be met with spill-over from any of the other
categories or acombination of categories at the discretion of our Company in consultation with the Lead Manager and the
Stock Exchange. Such inter-se spill over, if any, would be effected in accordance with applicable laws, rules, regulations and
guidelines.

No payment, direct, indirect in the nature of discount, commission, and allowance, or otherwise shall be made either by
us or by our Promoter to the persons who receive alotments, if any, in this Issue.

As on date of this Prospectus, there are no outstanding financial instruments or any other rights that would entitle the
existing Promoter or shareholders or any other person any option to receive Equity Shares after the Issue.
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OBJECTS OF THE ISSUE

The Offer comprises a Fresh Issue of up to 32,50,000 Equity Shares for cash at a price of ¥ 145/- per equity shares
(including premium of % 135/- per equity share) aggregating up to X 4,712.50 lakhs by our Company andan Offer for
Sale of up to 4,50,000 Equity Shares for cash at a price of X 145/- per equity shares (including premium of X 135/- per
equity share) aggregating up to X 652.50 lakhs by the Selling Shareholders.

Offer for Sale

Our Company will not receive any proceeds from the Offer for Sale. The proceeds of the Offer for Sale shall be received
by the Selling Shareholders and will not form part of the Net Proceeds. Each Selling Shareholder will be entitled to its
respective portion of the proceeds of the Offer for Sale after deducting its respective proportion of the Offer expenses
and relevant taxes thereon. For further details, please see “Objects of 1ssue” on page 86.

Fresh Issue

Weintend to utilize the Proceeds of the I ssue, after deducting the I ssuerelated expenses, as estimated to be X 4,436.00
lakhs(the “Net Proceeds”).

Our Company proposes to utilize the Net Proceeds from the I ssue towards the foll owing objects:
1. Purchase of Equipment and Renovation of Factory;
2. Funding of working capital requirements of the Company;
3. Pursuing Inorganic Growth; and
4. Genera Corporate Expenses (Collectively, referred to herein asthe “Obj ects”)

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchange and
enhancement of our Company’s visibility and brand image and creation of a public market for our Equity Sharesin India

The main objects clause of our Memorandum enables our Company to undertake the activities for which funds are being
raised in the Issue. The existing activities of our Company are within the object clause of our Memorandum.

I ssue Pr oceeds

The proceeds of the Issue, after deducting Issue related expenses, are estimated to be Rs. 4,436.00 Lakhs (the “Net
I ssueProceeds”). The following table summarizes the requirement of funds:

(% inlakhs)
Particulars Estimated Amount
Gross Proceeds from the Fresh Issue 4712.50
(Less) Issue Related Expenses 276.50
Net Proceeds 4436.00

Requirement of Fundsand Utilization of Net Proceeds

Our funding requirements are dependent on a number of factors which may not be in the control of our management,
changes in our financial condition and current commercial conditions. Such factors may entail rescheduling and / or
revising the planned expenditure and funding requirement and increasing or decreasing the expenditure for a particular
purpose from the planned expenditure.

The Net Proceeds are proposed to be used in the manner set out in in the following table:

(Z in lakhs)
Sr. No. Particulars Estimated Amount
1. Purchase of Equipment and Renovation of Factory 2500.00
2. Funding of working capital requirements of the Company 1000.00
3. Pursuing Inorganic Growth® 352.00
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| 4. | Genera Corporate Expenses?®@ | 584.00 |

1.  The amount to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Fresh Issue.

2. The amount for (i) general corporate purposes, and (ii) such objects where the issuer company has not identified acquisition or
investment target, as mentioned in objects of the issue in the Prospectus, shall not exceed thirty-five per cent. of the amount being
raised by the company.

The fund requirements mentioned above are based on internal management estimates of the Company and have not been
verified by the Lead Manager or apprai sed by any bank, financial ingtitution, or any other external agency. They arebased
on current circumstances of business and the Company may have to revise its estimates from time to time on account of
various factors beyond its control, such as market conditions, competitive environment, cost of raw materialsand interest
or exchange rate fluctuations. Consequently, the fund requirements of the Company are subject to revisionsin the future at
the discretion of the management. In the event of any shortfall of funds for the activities proposed to befinanced out of
the issue proceeds as stated above, the Company may re-allocate the i ssue proceeds to the activities where such shortfall
has arisen, subject to compliance with applicable laws. Further, in case of a shortfall in the issue proceeds or cost
overruns, the management may explore a range of options including utilizing our internal accruals or seeking debt
financing.

Proposed schedule of implementation and utilization of Net Pr oceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of
implementation and deployment of funds set forth in the table below:

(T inlakhs)
S Amount to |Amount to be deployed/Amount to be deployed
NI('). Particulars fundedfrom | from the Net Proceeds | from the Net Proceeds
' Net Proceeds|inFinancial Year 2025 |inFinancial Year 2026
1 | Purchase of Equipment and Renovation of 2500.00 2500.00 i
Factory
2 | Working Capital Requirements 1000.00 1000.00 -
3 | Pursuing Inorganic Growth @ 352.00 - 352.00
4 | General CorporatePurposes 584.00 - 584.00
Total 4436.00 3500.00 936.00

Notes:

1.  Theamount shall not exceed 25% of the gross proceeds of the Issue.

2. The amount for (i) general corporate purposes, and (ii) such objects where the issuer company has not identified acquisition or
investment target, as mentioned in objects of the issue in the Prospectus, shall not exceed thirty-five per cent. of the amount being

raised by the company.

Given the dynamic nature of our business, we may have to revise our funding requirements and depl oyment on account of
a variety of factors such as our financial condition, business strategy and external factors such as market conditions
competitive environment and interest or exchangerate fluctuations, logistics and transport costs, taxes and duties, interest
and finance charges , working capital margin, regulatory costs, environmental factors and other external factorswhich
may not be within the control of our management.

This may entail rescheduling or revising the planned expenditure and funding requirements, including the expenditure
for a particular purpose, at the discretion of our management, subject to compliance with applicable law.

Moreover, if the actual utilisation towards any of the Objects islower than the proposed deployment such balance will
be used for general corporate purposesto the extent that thetotal amount to be utilized towards general corporate purposes
will not exceed 25% of the gross proceeds from the I ssue in accordance with the SEBI ICDR Regulations.

In case of a shortfal in estimates of raising requisite capital from the Net Proceeds or an increase in the total estimated
cost of the Objects, business considerations may require us to explore arange of optionsincluding utilising our interna
accruals and seeking additional debt from existing and futurelenders. We believe that such alternate arrangements would
be available to fund any such shortfalls. Further, in case of variationsin the actual utilization of funds earmarkedfor the
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purposes set forth above, increased fund requirements for a particular purpose may be financed by surplus funds, if any,
available in respect of the other purposes for which funds are being raised in the Issue. To the extent our Company is unable
to utilise any portion of the Net Proceeds towards the aforementioned objects as per the estimated schedul e of deployment
specified above, our Company shall deploy the Net Proceeds in subsequent Fiscal s towards the aforementioned Objects.

M eans of Finance

Our Company proposes to meet the entire requirement of funds for the objects of the Issue from the following means:
e Issue of Equity Sharesthrough this Prospectus
e Internal Accruals of the Company

Accordingly, as required under the SEBI (ICDR) Regulations, we confirm that there is no requirement for us to make
firmarrangements of finance through verifiable meanstowards at least 75% of the stated means of finance, excluding the
amount to be raised from the Net Proceeds or through existing identifiable internal accruals.

The requirements of the objects detailed above are intended to be funded from the Proceeds of the Issue. Accordingly,
we confirm that there is no requirement for usto make firm arrangements of finance under Regulation 230(1)(e) and 9
(C) of Part A of Schedule VI of SEBI (ICDR) Regulations, through verifiable meanstowards at least 75% of the stated means
of finance, excluding the amount to be raised from the proposed public Issue or through existing identifiable internal
accruals.

The fund requirement and deployment are based on internal management estimates and have not been appraised by any
bank or financial institution. These are based on current conditions and are subject to change in light of changes in
external circumstances or costs, other financial conditions, business, or strategy, as discussed further bel ow.

In case of variations in the actual utilization of funds alocated for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by surplus funds, if any, available in respect of the other purposes for
which funds are being raised in this Issue. If surplus funds are unavailable, the required financing will be through our
internal accruals and/or debt.

We may have to revise our fund requirements and deployment as a result of changesin commercial and other external
factors, which may not be within the control of our management. This may entailer scheduling, revising, or cancelling the fund
requirements and increasing or decreasing the fund requirements for a particular purpose from its fund requirements
mentioned below, at the discretion of our management. In case of any shortfall or cost overruns, we intend to meet our
estimated expenditure from internal accruals and/or debt. In case of any such re-scheduling, it shall be made by compliance
of therelevant provisions of the Companies Act, 2013.

DETAILSOF THE OBJECTSOF THE ISSUE

1. Purchase of Equipment and Factory Renovation:

Purchase of Equipment:

On an ongoing basis, we invest in the procurement of equipment, which is utilized by usin carrying out our business,
based on our Order Book and the future requirements estimated by our management. We propose to utilize X 1,798.94
lakhs out of the Net Proceeds towards purchase of below mentioned equi pments.

While we propose to utilize % 1,798.94 |akhs towards purchasing equi pment, based on our current estimates, the specific
number and nature of such equipment to be procured by our Company will depend on our business requirements. An
indicative list of such equipments that we intend to purchase, along with details of the quotations we have received in
thisrespect is set forth below:
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Description of
Equipment

Cost
per unit
R in
lakhs)

Quan
tity

Amount
R in
lakhs)

Name of
Vendor

Date of
Quotation

Validity

L ocation where
plant to be
installed

U Mation
Classic Pandl
Return System
for F600 / F800

39.60

39.60

Felder
Woodworkin
g Machines
Pvt Ltd

06/06/2024

20/02/2025

Unit No.2
PL09/459,
Ground Floor,
Samiullah
Compound,
Wakanpada
Road, Pelhar,
Vasa East,
Palghar, Thane,
Maharashtra,
401208

FORMAT-4
Kappa Beam
Saw KA classic
43.32

74.70

74.70

Felder
Woodworkin
g Machines
Pvt Ltd

20/08/2024

20/02/2025

Unit No.2
PL09/459,
GROUND
Floor,
Samiullah
Compound,
Wakanpada
Road, Pelhar,
Vasai East,
Palghar, Thane,
Maharashtra,
401208

FORMAT-4
TEMPORA
60.06 L

80.74

80.74

Felder
Woodworkin
g Machines
Pvt Ltd

06/06/2024

20/02/2025

Unit No.2
PL09/459,
Ground Floor,
Samiullah
Compound,
Wakanpada
Road, Pelhar,
Vasa East,
Palghar, Thane,
Maharashtra,
401208

EDGEBANDI
NG MACHINE
TEMPORA
60.12/2
EDdivery

108.90

108.90

Felder
Woodworkin
g Machines
Pvt Ltd

06/06/2024

20/02/2025

Unit No.2
PL09/459,
Ground Foor,
Samiullah
Compound,
Wakanpada
Road, Pelhar,
Vasa East,
Palghar, Thane,
Maharashtra,
401208

AE2610NT

170.00

170.00

Amada
(India)

Private
Limited

25/07/2024

25/01/2025

Unit No 1
Building No.2
A&B Wing
Survey No. 36
Hissa No. 13.
Dhuma Nagar
Vasa Phata
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Description of
Equipment

Cost
per unit
R in
lakhs)

Quan
tity

Amount
R in
lakhs)

Name of
Vendor

Date of
Quotation

Validity

L ocation where
plant to be
installed

Vasa East. Di.
Palghar 401208

Automatic
Panel
Bender/KR-
P2000A

250.00

250.00

Laser
Technologie
sPvt. Ltd

20/08/2024

20/02/2025

Unit No 1
Building No.2
A&B Wing
Survey No. 36
Hissa No. 13.
Dhumal Nagar
Vasa Phata
Vasa East. Di.
Palghar 401208

Robotic
Welding
Machine-
1.5KW
Max Laser
Source

50.00

250.00

Laser
Technologie
sPvt. Ltd

14/08/2024

14/02/2025

Unit No 1
Building No.2
A&B Wing
Survey No. 36
Hissa No. 13.
Dhumal Nagar
Vasa Phata
Vasa East. Di.
Palghar 401208

VS3015A
3KW

275.00

275.00

Amada
(India)

Private
Limited

25/07/2024

25/01/2025

Unit No 1
Building No.2
A&B Wing
Survey No. 36
Hissa No. 13.
Dhumal Nagar
Vasa Phata
Vasa East. Di.
Palghar 401208

ENSIS3015RI-
3KW

550.00

550.00

Amada
(India)

Private
Limited

25/07/2024

25/01/2025

Unit No 1
Building No.2
A&B Wing
Survey No. 36
Hissa No. 13.
Dhumal Nagar
Vasa Phata
Vasa East. Di.
Palghar 401208

Total

1,798.94
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Capacity Increase with machine addition:

Process | Additional | | S
Particulars Cepeety | Ceprely terms of
p.a with new Unit Products
machine percentage
(approx.) over present
) capacity
Metal Unit 2200 1600-1800 72%-82% tonnes | Sheet metal and
Unit No 1 tube processing for
Building No.2 A&B Wing Survey No. 36 Retail,
HissaNo. 13. Dhumal Nagar Vasa Phata Infrastructure,
Vasal Eadt. Di. Palghar 401208 Kiosk- Retail
Wood Unit 1350000 350000 26% Sq. ft. | MDF, Ply panels for
Unit No.2 Retail, Ingtitutional
PL09/459, Ground Floor, Samiullah
Compound, Wakanpada Road, Pelhar,
Vasal Eadt, Palghar, Thane, Maharashtra,
401208

The above estimates are certified by R. J. Kamothi, Chartered Engineer vide certificate number RIK/CE-1/2024/10-19 dated
October 19, 2024.

Benefits Post Installation of machinery and completion of Civil work:
Increase in production capacity as given above;

Faster turnaround time with multiplelines;

Helping sales team to acquire more projects especially with lower turnaround time from client;
Reduction in manpower leading to lower cost per unit;

Improvement in quality;

Better welding finish - Less finishing needed;

Dust free environment resultsin improved spotless finishes;

Higher accuracy in final finished product leading to lower rejection;

Can service more premium clientsin beauty and luxury sectors,

Lower risk from machine downtime with multiplelines of production; and
Create an infrastructure at par with China for manufacturing in India.

CONDTL» O WNRE

The quotationsin relation to the equipment are valid as on the date of this Prospectus. Some of the quotations mentioned
above do not include cost of freight, insurance, octroi, entry tax, customs duty and other applicable taxes such as GST as
these can be determined only at the time of placing of orders. Any additional costs over above the estimated cost of
purchase of equipment shall be funded from the Net Proceeds proposed to be utilised towards the purchase of capital
equipment or through internal accruals, if required.

We have not entered into any definitive agreements with any of these vendors and there can be no assurance that the
same vendors would be engaged to eventually supply the equipment or at the same costs. The quantity of equipment to
be purchased will be based on management estimates and our business requirements. Our Company shall have the
flexibility to deploy such equipment according to the business requirements of our Company and based on estimates of
our management. No second-hand or used machinery is proposed to be purchased out of the Net Proceeds. Each of the
units mentioned above is proposed to be acquired in a ready-to-use condition.

Further, our Promoters, Directors and Key Managerial Personnd do not have any interest in the proposed acquisition of
the equipment or in the entity from whom we have obtained quotations in relation to such proposed acquisition of the
equipment.
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Renovation of Factory:

The estimated total cost of proposed renovation and repair of factory building will be X 737.53 lakhs. Our company
proposes to utilise upto X 737.53 lakhs from the Net Proceeds for funding the capital expenditure requirements for the
proposed repair and renovation of factory building. An indicative ligt, along with details of the quotations we have
received in thisrespect is set forth bel ow.

Place of Amount ; Quotation .
Renovation PRRITESS ® in lakhs) =IETOES Date Vel U1
Unitno. 1 | PL09/459, Ground Floor, Samiullah 398.78 Pankaj P. Lad June 14,20 | December 13,
Compound, Wakanpada Road, Architect and 24 2024
Pdhar, Vasa Eadt, Paghar, Thane Interior Designer
401208, Maharashtra.
Unitno.2 | Building No.2 A&B Wing Survey 338.75 Pankaj P. Lad June 14,20 | December 13,
No. 36 Hissa No. 13. Dhumal Nagar Architect and 24 2024
Vasal PhataVasa Eadt, Dist. Palghar Interior Designer
401208, Maharashtra.
Total 737.53
The detailed bifurcation of cost is as follows:
Description of work Amount (X in lakhs)
Unit No. 1
Civil works 164.97
Plumbing works 14.10
Partition work 33.95
Carpentry works / modular 28.01
False ceiling works 21.15
Painting works 35.80
Electrical works 99.20
Exhaust work 1.60
Total 398.78
Unit No. 2
Civil work 34.74
Epoxy flooring, trimix structure enhancement 120.00
Plumbing works 4.70
Partition work 24.50
Carpentry works / modular 25.21
False ceiling works 14.65
Painting & polishing works 33.35
Electrical works 80.00
Exhaust work 1.60
Total 338.75

The estimates are provided by the third party which is completely independent from this world company.
The approximate carpet area for renovation and civil work as per the said quotations of Unit No. 1 is 23000 Sg. Ft. and
approximate carpet area of Unit No. 2is12122 Sq. Ft.

Benefits of Renovation of Factory:

1. Tofacilitatethe ingalation of the new machinery for higher production capacity;
Improve the work flow;

To redlocate space for offices and increase the workstations for staff;

Create a cleaner and a dust free environment in the production areg;

Upgrade manufacturing facilities to pitch to more premium and discerning clients; and
Better work environment for enhanced productivity by painting the interiors and exteriors.

ok wnN
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Our Company plansto deploy the funds towards the above stated Objects during FY 2024-2025, depending upon various
factors including the actual timing of the completion of the Issue and the receipt of the Net Proceeds. In the event that
estimated utilization out of the funds in any given financial year is not completely met, the same shall be utilised in the
next financial year.

2. Fundingtheworking capital requirements of our Company

Our Company proposes to utilise up to X 1000.00 lakhs from the Net Proceeds towards funding its working capital
requirementsin Fiscal 2025.

We have significant working capital requirements, and we fund our working capital requirementsin the ordinary course
of business from our internal accrua gequity and financing facilities from various banks, financial intitutions and non-
banking financial companies. Our Company requires additional working capital for funding future growth requirements
of our Company. As on March 31, 2024, the aggregate amount sanctioned by the banksto our Company under the fund
based working capital facilitiesamounted to X 451.15 lakhs. For details of the working capital facilities availed byus, see
“Financial Indebtedness” on page 256.

Basis of estimation of working capital requirement

The details of our existing Company’s working capital as at March 31, 2024 and the source of funding, derived from the
standalone financial statements of our Company, as certified by our Statutory Auditor through their certificate dated
August 20, 2024, are provided in the table below. On the basis of the existing and estimated working capital requirement
of our Company on a standal one basis, and assumptions for such working capital requirements, our Board pursuant to its
resolution dated August 19, 2024 has approved the estimated working capital requirements for Fiscals 2025 as set forth
bel ow:

(% inlakhs)
Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2025
Particulars (Standalone) (Standalone) (Standalone) (Standalone)
(Actual) (Actual) (Actual) (Estimated)
Current Assets
Inventories 360.71 522.71 589.87 1,148.97
Trade Receivables 907.37 1,446.31 1,793.99 2,506.84
Other Current Assets 56.88 156.90 337.02 557.08
Total (A) 1,324.96 2,125.91 2,720.87 4,212.89
Current Liabilities
Trade Payables 549.86 1,346.03 1,605.00 1,838.35
Other Current Liabilities and Provisions 300.64 325.57 187.97 417.81
Total (B) 850.50 1,671.60 1,792.98 2,256.16
Total Working Capital (A)-(B) 474.46 454.32 927.90 1,956.73
Funding Pattern
Borrowings  from  banks, financial
ingtitutions and non-banking financia
companies (including bill discounting) and
related parties 329.47 409.90 451.15 451.15
Internal Accruals 144.99 44.42 476.75 505.58
IPO Proceeds - - - 1,000.00
Total 474.46 454.32 927.90 1,956.73

Note: Pursuant to the certificate dated August 20, 2024, issued by the Satutory Auditor.

Our Company shall also fund the incremental working capital requirements by availing loan facilities.

Our Board of Directors pursuant to its resolution dated August 19, 2024 has approved the estimated working capital
requirements of our Company.
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Assumptionsfor our estimated working capital requirements

Holding L evel for the year ended
Asat March Asat March | Asat March | Asat March
Particulars 31, 2022 31, 2023 31, 2024 31, 2025
(Standalone) (Standalone) | (Standalone) | (Standalone)
(Actual) (Actual) (Actual) (Estimated)
Inventory Days 45 38 37 55
Trade Receivables Days 93 88 Q0 20
Trade Payables Days 69 98 100 88
Estimated holding days have been rounded to the nearest whole number.
Note:
(i) Holding levels (in days) are calculated as
(Z inlakhs)
Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2025
Inventory Days* (Standalone) (Standalone) (Standalone) (Standalone)
(Actual) (Actual) (Actual) (Estimated)
Closing Stock 360.71 522.71 589.87 1,148.97
Cost of Goods sold 2,917.66 5,037.32 5,835.75 7,624.98
No of Days 45 38 37 55
*Inventory days are calculated as (Inventory/Cost of Goods sol d)* 365
(Z inlakhs)
Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2025
Trade Receivables Days* (Standalone) (Standalone) (Standalone) (Standalone)
(Actual) (Actual) (Actual) (Estimated)
Trade Receivables 907.37 1,446.31 1,793.99 2,506.84
Sales 3,566.93 5,993.54 7,261.89 10,166.65
No of Days 93 88 20 90
*Current receivables days are calculated as (Trade Receivables/Total Sales)* 365
(% in lakhs)
Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2025
Trade Payables Days* (Standalone) (Standalone) (Standalone) (Standalone)
(Actual) (Actual) (Actual) (Estimated)
Trade Payables 549.86 1,346.03 1,605.00 1,838.35
Cost of Goods sold 2,917.66 5,037.32 5,835.75 7,624.98
No of Days 69 98 100 88

*Creditors days are calculated as (Trade Payable/Cost of Goods sold)* 365

Key assumptionsfor working capital requirements

Our Company’s estimated working capital requirements are based on the following key assumptions:

Iﬁg. Particulars Assumptions
Current Assets
1 | Trade We expect debtors holding days to be around 90 days FY 2025 as compared to 88 days and
Receivables 90 daysin FY 2023 and FY 2024, respectively.

2 | Inventories

We except our inventories turnover days to be around 55 days for FY 2025 as compared to
38 days and 37 daysin FY 2023 and FY 2024, respectively.

With increase in size and scale of operations it is inherent for the company to maintain a
higher inventory of raw materials specifically which facilitates the following:
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i) Faster execution of orders without lead time for raw material procurements also
procuring larger quantity resultsin leading to lower transportation cost;

ii) Gives the Company a competitive edge in orders requiring low turnaround time
allowing to cash in on more opportunities,

iii) Putsthe company in ready position to cash in on opportunities;

iv) Overall better efficiencies in operations as inventory will prevent any bottlenecks in
production due to lack or shortage of raw materias, this will also lead to higher
capacity utilization;

v) Gives more flexibility for the company to develop new products.

Other Current
Assets

The main reason of increase in the requirements of net working capital as a percentage of
revenue in the FY 2024 is owing to increase in Other Current Assets from % 156.90 lakhs in
FY 2023 to ¥ 337.02 lakhs in FY 2024 of which majorly has been an increase of ¥ 48.20
lakhs towards advances to employees and X 132.13 lakhs towards current capital with LLP
i.e. our subsidiary Progulf Warehousing Solutions LLP. The redisable days of Other
Current Assetswas 10 daysin FY 2023 which hasincreased to 17 daysin FY 2024 because
of the above and the other reason of increase in the requirements of net working capital as
a percentage of revenue in the FY 2024 is owing to decrease in Other Current Liabilities
from ¥ 325.57 lakhs in FY 2023 to ¥ 126.33 lakhs in FY 2024 of which majorly has been
employees benefit payable decrease from % 128.63 lakhs in FY 2023 to ¥ 43.12 lakhs in FY
2024 and advance from customers has reduce from % 141.77 lakhs in FY 2023 to X 37.01
lakhsin FY 2024 owing to which thereisa decrease in Other Current Liabilities days from
24 days in FY 2023 to 12 days in FY 2024. As we can see above, the increase working
capital requirement based on an increase of 21% in year on year revenue was met through
mainly operating profits generated from the operations of the company as company
enhanced only X 50 lakhs from CC Limits in FY 24 which is inadequate to meet the working
capital requirements. We are attaching herewith the extract of the cash flow statement of
FY 24 for ready reference. You will observe that * 661.57 lakhs were operating profit before
working capital changes and post the working capital changes and payment of tax, the cash
generated from operations were X 97.91 lakhs through efficient management of the
company.

Current Liabilities

1

Trade Payables

We expect our creditors payments days be around 88 days FY 2025 as compared to 98 days
and 100 daysin FY 2023 and FY 2024, respectively. By reducing credit days availedfrom
the creditors, we can ensure better pricing thereby contributing to better margins, prompt
deliveries and ensuring overall efficiency in our operations.

A detailed andysis while comparing FY 22 to FY 23 shows the following:

Increase in Trade payable from 69 daysin FY 22 to 98 daysin FY 23 which resulted inincrease
in Trade payables from X 549.86 lakhs to X 1,346.03 lakhs from FY 22 to FY 23 and in
percentage of Cost of goods sold it hasincreased from 18.85% to 26.72% from FY 22to FY 23
which is the main reason of decrease in the requirement of Net Working Capital from 13.29%
to 7.58% from FY 22 to FY 23. The company has traditionally borrowed very little working
capital and has depended on its cash flows for it’s working capital requirements. Since the
company grew in FY 23 in comparison to FY 22 by 68%, to manage the additional business and
ensure customer satisfaction by supplying it’s products in time, it had to manage its working
capital requirement by taking additional credit from its suppliers, thereby increasing the trade
payables. Other components of working capital are compensating with each other i.e. There has
been amarginal decrease from FY 22to FY 23 in the Trade Recelvable and Inventory fromi.e.
1.31% of revenue and 1.99% of Cost of goods sold respectively but the same is compensated
with the decrease in other current liabilities from 10.30%in FY 202210 6.46% in FY 23 of Cost
of goods sold. You will observe that T 164.13 lakhs were operating profit before working capital
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changes and post the working capital changes and payment of tax, the cash generated from
operations were X 159.15 lakhs through efficient management of the company.

As shown above theincremental working capital requirement is as follows:

(Z inlakhs)
Working Capital Required in Fiscal 2025 1,956.73
Less: Working Capital Available till Fiscal 2024 frominternal accruals 927.90
Additional Working Capital Gap for Fiscal 2025 1,028.83

3. Pursuing |l norganic Growth

We are on the lookout for small companies or start-ups working in the customised furniture and fixture or the
Infrastructure space for acquisition within India for part or full equity acquisition of such company. We plan to acquire
the company or enter ajoint venture through infusion of equity. There are numerous start-ups which are working in this
space on some innovation or the other. They may be self-funded but with limited resources, bootstrapped and may find
it difficult to find an investor. We would liketo invest in such companies and look at synergiesto build on our sales and
distribution network by utilising the technology to enhance our product portfolio.

Also, the company has been a manufacturer and provider tolargeretail storesin the past and has been dealing with MNCs
and large corporate clients in India with no experience of tendering and supplies to Government. With the additional
double door product for the metro fit to be used in the metro station requires pre-requisitions and eligibility to supply in
this sector and fulfil Government orders. Our company’s intent is to identify and acquire one such eligible company
which will enable the company to directly supply and participate in tenders for the specific product.

The Company expects following benefits from such transactions:
i. Tobuild on our sales and distribution network by utilising the technol ogy to enhance our product delivery; and
ii. Toenable our company to enter into new segments such as B2G which will enhance our customer portfolio.

As of now the Company has not defined any acquisition but we are in the process of evaluating and appointing a M&A
specialist/company for identifying the target company. We may acquirethe company wholly or partially with a minimum
26% stake in thetarget company.

The Company shall ensureto acquire atarget with a 20% leeway over the capital allocated and the shortfall if any shall
be arranged through internal accruals with no plan to leverage for the acquisition.

The strategy isto acquire in the same industry or segments supporting existing business model which may support the
forward or backward integration for the company. The strategy is to acquire within the Domestic markets only. The
Company has had a track record for partnering and identifying new areas for growth through its investment in Progul f
Warehousing Solutions LLP in FY 22 to get into the new segment catering to the warehousing sector specifically. The
management has considered the target size of around Rs. 3.52 crore for acquisition wholly/partially. Our Company
undertake that the net proceeds shall not be utilized for acquisition from the Promoter, members of Promoter Group,
affiliates or any other related parties of the Company.

Our Company proposes to utilise the fund towards unidentified acquisition by the next fiscal year 2025-26 in accordance
with applicable laws. We undertake to temporarily invest the unutilised funds only with scheduled commercial banks.

4. General Corporate Pur poses

Our Company proposes to deploy the balance Net Proceeds aggregating to ¥ 584.00 lacs towards general corporate purposes,
subject to such utilization not exceeding 25% of the Gross Proceeds of the Issue, in compliance with the SEBI ICDR
Regulations. Our Company intends to deploy the balance Net Proceeds, if any, for general corporate purposes, subject
to above mentioned limit, as may be approved by our management, including but not restricted to, the foll owing:

a) drategicinitiatives;
b) genera procurement;
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c) Creating brand and strengthening of marketing activities; and

d) ongoing general corporate exigencies or any other purposes as approved by the Board subject to compliancewith
the necessary regulatory provisions

The quantum of utilization of funds towards each of the above purposes will be determined by our Board of Directors
based on the permissible amount actually available under the head “General Corporate Purposes” and the business
requirements of our Company, from time to time. We, in accordance with the policies of our Board, will have flexibility
in utilizing the Net Proceeds for general corporate purposes, as mentioned above.

5. Issue Related Expenses

The total expenses of the Offer are estimated to be approximately ¥ 276.50 lacs. The expenses of this Offer include,
amongothers, listing fees, underwriting fees, selling commission, fees payable to the Lead Manager, fees payableto legal
counsels, Registrar to the Offer, Bankersto the Offer, processing fee to the SCSBs for processing Bid cum Application
Forms, brokerage and selling commission payable to members of the Syndicate, Registered Brokers, Collecting RTAs
and CDPs, printing and stationery expenses, advertising and marketing expenses and al other incidental and
miscellaneous expenses for listing the Equity Shares on the Stock Exchanges.

The estimated Offer expenses are as under:

(T inlakhs)
Estimated Asa% of thetotal Asa% of thetotal
Expenses expenses” estimated | ssue Gross | ssue
(in¥lacs) expenses? Pr oceeds®
| ssue management fees including fees and 180.00 65.10% 3.36%
reimbursements of Market Making fees, underwriting
feesand payment to other Intermediaries such as
Legal Advisorsto the PO, Advisorsto the company
Registrars and other out of pocket expenses.
Marketing and Selling Commission and expenses 75.00 27.12% 1.40%
Advertising and marketing expenses 3.00 1.08% 0.06%
Printing and digtribution of issue stationery 2.00 0.72% 0.04%
Others
- Listing fees 3.00 1.08% 0.06%
- NSE processing fees 3.00 1.08% 0.06%
- Other regulatory expenses 8.00 2.89% 0.15%
- Miscellaneous 2.50 0.90% 0.05%
Total estimated | ssue expenses 276.50 100.00% 5.15%

*Please note that the cost mentioned is an estimate quotation as obtained from the respective parties and excludes GST and
other applicabl e taxes. The amount deployed so far towards i ssue expenses shall be recouped out of the issue proceeds.

Notes:

1 Sdlling commission payabl e to the members of the CDPs, RTA and SCSBs, on the portion for RIlsand Nlls, would beas follows:
Portion for Rlls 0.01% or ¥ 100/- whichever is less ” (exclusive of GST) Portion for NIls 0.01% or € 100/- whichever is less®
(exclusive of GST)

"Per centage of the amounts received against the Equity Shares Allotted (i.e. the product of the number of EquityShares Allotted and
the Issue Price).

2. The Members of RTAs and CDPs will be entitled to application charges of I 10/- (plus applicable GST) per valid ASBA Form. The
terminal from which the application has been uploaded will be taken into account in or der to determinethetotal application charges
payableto therdevant RTA/CDP.

3. Registered Brokers, will be entitled to a commission of I 10/- (plus GST) per Application Form, on valid Applications, which are
eligiblefor allotment, procured fromRIlsand NIl sand submitted to the SCSB for processing. Theterminal fromwhich the application
has been uploaded will be taken into account in order to determine the total processing fees payable to the relevant Registered
Broker.
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4. SCSBs would be entitled to a processing fee of ¥ 10/- (plus GST) for processing the Application Forms procured bythe members of
the Registered Brokers, RTAs or the CDPs and submitted to SCSBs.

5. Issuer banks for UPI Mechanism as registered with SEBI would be entitled to a processing fee of € 10/- (plus GST) for processing the
Application Forms procured by the members of the Registered Brokers, RTAs or the CDPs and submitted to them.

6. The processing fees for applications made by Retail Individual Bidders using the UPI Mechanism may be released to the remitter
banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI  Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated March 16, 2021 as amended pursuant to SEBI  circular  no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 read with SEBI Circular No:. SEBI/HO/CFD/DIL2/CIR/P/2022/51 April
20, 2022.

The Issue expenses shall be payable in accordance with the arrangements or agreements entered into by our Company
with the respective Designated Intermediary.

Interim Use of Funds

Pending utilisation for the purposes described above, we undertake to temporarily invest the funds from the Net Proceeds
only with scheduled commercial banks and shall be made in accordance with the applicable laws. In accordance with
Section 27 of the Companies Act 2013, our Company confirms that it shall not use the Net Proceeds for buying, trading
or otherwise dealing in shares of any other listed company or for any investment in the equity markets.

Bridge Loan

Our Company has not raised any bridge loans which arerequired to be repaid from the Net Proceeds.

Monitoring of Utilisation of Funds

In accordance with Regulation 262 of the SEBI ICDR Regulations, since the Net Proceeds do not exceed Z 10,000.00 lakhs,
appointment of monitoring agency isnot applicable. However, as per the direction of the NSE, we have appointed Acuite
Ratings & Research Ltd asthe monitoring agency to oversee the utilization of fundsreceived in the IPO as per the SEBI
ICDR Regulations.

Variation in Objects of the | ssue

In accordance with Sections 13(8) and 27 of the Companies Act, 2013, our Company shall not vary the Objects of the Issue
unless our Company is authorised to do so by way of a special resolution of its Shareholders througha postal ballot and
such variation will be in accordance with the applicable laws including the Companies Act, 2013 and the SEBI ICDR
Regulations. In addition, the notice issued to the Shareholdersin relation to the passingof such special resolution shall
specify the prescribed details and be published in accordance with the CompaniesAct, 2013. The Postal Ballot Notice shall
simultaneously be published in the newspapers, onein English, one in Hindi and oneinBengdli, the vernacular language
of thejurisdiction where our Registered Officeis situated. Our Promoter will be required to provide an exit opportunity to
such Shareholders who do not agree to the above statedproposal to vary the objects, at a price and in such manner as
may be prescribed by SEBI in Regulation 290 and Schedule XX of the SEBI ICDR Regulations.
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Appraising Entity

None of the Objects for which the Net Proceeds will be utilised have been appraised by any bank/ financial institution or
any other agency.

Other Confirmations
No part of the Net Proceeds of freshissue will be paidto our Promoter, Promoter Group, Directors, our Group Companies
or our KeyManagerial Personnel, except in the ordinary course of business. Our Company has not entered into nor has

planned toenter into any arrangement/ agreements with our Directors, our Key Management Personnel, or our Group
Companiesin relation to the utilisation of the Net Proceeds.
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BASIS FOR ISSUE PRICE

The Issue Price will be determined by our Company in consultation with the LM, on the basi s of assessment of market
demand for the Equity Shares offered through the Prospectus and on the basis of the qualitative and quantitative factors
as described below. The face value of the Equity Sharesis 10/- and the Issue Price is 14.50 times the face value at issue
price.

Investors should read the following summary with the section titled “Risk Factors” on page 31, the details about our
Company under the section titled “Our Business” and its financia statements under the section titled “Restated Financial
Information ” beginning on pages 127 and 211 respectively including important profitability and return ratios, as set out
under the section titled “Other Financial Information ” of the Company on page 254 to have amoreinformed view. The
issue price of the Equity Shares of our Company could decline due to these risks and the investor may lose all or part of
his/their investment.

Qualitative Factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are asfollows:

o  Growing diversified products manufacturing company of furniture and fixture catering to retail such as standalone
stores, shop in shops, kiosks and displays for leading global brands and several of large Indian retailers; Further,
al so have focused upon manufacturing products for commercial, industrial sectors etc;

Cater to clients requirements across the entire country, ensuring timely deliveries and superior service;
Have clients across multiple retail segments such as fashion, lifestyle, electronics, grocery, beauty, telecom etc.;

Possess advanced facilities and a talented pool of resources, enabling us to undertake diverse industrial fabrication
projects;

Capability of customized production at masslevel;
Complete warehousing solution to provide good growth, and
Manufacturing capability for sound barriers used in infrastructure sector and double door used in metro station;

For details of Qualitative factors please refer to the paragraph “Our Strengths” in the section titled “Our Business”
beginning on page 127 of this Prospectus.

Quantitative Factor s(Based on Restated Financial Statements)

Some of the information presented below relating to our Company is based on the Restated Financial Statements. For
details, see “Restated Financial Statements” on page 211.

Some of the quantitative factors which may formsthe basis for calculating the I ssue Price are as follows:

1. Basic& Diluted Earnings per share (EPS), asrestated:

Sr. No. Period Basic & Diluted (Rs)* Weights
1 FY 2021-22 0.65 1
2. FY 2022-23 0.80 2
3. FY 2023-24 5.69 3
Weighted Average 3.22
Six months ended September 30, 2024 (not annualized) 4.85
*EPS has been cal culated on Post Bonus (dated August 14, 2024) Equity Shares.
Notes:

1.  Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weightsi.e. (EPSx Weight) for
each year/Total of weights

2. Basic Earnings per Equity Share (?) = Restated profit for the year divided by Weighted average number of equity shares
outstanding during the period/year, read with note 1 above
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3. Diluted Earnings per Equity Share () = Restated profit for the year divided by Weighted average number of diluted
equity shares outstanding during the period/year, read with note 1 above
4. Earnings per Share calculations are in accordance with the notified Accounting Sandard 20 ‘Earnings per share’.
The faceval ue of equity shares of the Company is < 10/-.
5. Thefigures disclosed above are based on the Restated Financial Satements.
2. PriceEarning (P/E) Ratioin relation to thelssue Price of X 145/- per share:
Sr. No Particulars P/E
1 P/E ratio based on the Basic & Diluted EPS, asrestated for FY 2023-24 25.48
2 P/E ratio based on the Weighted Average EPS for last three FY 45.03
3. Industry Peer Group P/E Ratio
Particulars P/E Ratio
Highest 137.18
L owest 11.09
Average 74.14
Notes:
1. Theindustry high and low has been considered fromthe industry peer set provided above. The industry composite has
beencalculated as the arithmetic average P/E of the industry peer set disclosed above
2. P/E Ratio has been computed based on the closing market price of equity shares on NSE on January 13, 2025, divided
by thediluted EPS.
3. All the financial information for listed industry peers mentioned above is sourced from the annual reports of the
relevantcompanies for Fiscal 2024, as available on the websites of the Sock Exchanges.
4. Return on Net worth (RoNW)
Sr. No Period RONW (%) Weights
1 FY 2021-22 12.73% 1
2. FY 2022-23 13.63% 2
3. FY 2023-24 56.24% 3
Weighted Average 31.24%
Six months ended September 30, 2024 (not annualized) 31.22%
Notes:
1. Weighted average = Aggregate of year-wise weighted Return on Net Worth divided by the aggregate of weightsi.e.
(Returnon Net Worth x Weight) for each year/Total of weights.
2. Return on Net Worth (%) = Restated profit for the year divided by Net worth at the end of the period/year.
3. ‘Net worth’: Equity Share capital and other equity less capital reserves
5. Net asset value per Equity Shar e (face value of ¥10/- each)
Sr. No. As at NAV*
1 Ason March 31, 2022 5.10
2 Ason March 31, 2023 5.90
3 Ason March 31, 2024 11.58
4 As on September 30, 2024 16.44
5 NAYV after Issue 53.72
Issue Price 145
*NAV has been cal culated on Post Bonus (dated August 14, 2024) Equity Shares.
Notes:
1. Net Asset Value per Equity Share = Net worth derived from Restated Financial Satements as at the end of the year
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divided by number of equity shares outstanding as at the end of period/year as per Restated Financial Statements.
2. IssuePrice per Equity Sharewill be stated at the time of filing of prospectus.

6. Comparison of Accounting Ratioswith Industry Peers

Comparison with Listed Industry Peers

We believe following is our peer group which has been determined on the basis of listed public companies comparable
in the similar line of segments in which our Company operates and whose business segment in part or full may be
comparable with that of our business, however, the same may not be exactly comparable in size or business portfolio ona
whole with that of our business.

We are a growing diversified product manufacturing company based out of Vasai, Maharashtra. We Started as a one stop
solution to meet the furniture and fixture requirements for retailers and acquired clients across multiple retail segmentssuch as
fashion, lifestyle, electronics, grocery, beauty, telecom etc. We have made complete standal one stores, shop in shops, kiosks
and displays for leading global brands and severa of large Indian retailers. Further, given our multi-material manufacturing
capability for customised products, we have diversified into commercial and ingitutional furniture for offices, hospitals,
government offices etc., and also the growing home segment. Further, we have developed industrial products like racks,
cabinetsand trolleys.

Following isacomparison of our accounting ratios with thelisted peers:

= \f;%ee Revenue =51 1br \?a??Jl;
. Name of the (Rs. FY 24 FY 24 EBITDA EPS Price’ ason P/E RoNW or
N company Per (@ in lakhs) Rin Margin | (Rs)® | 13/01/2025 | Ratio@ | (%)® st?are
e Share) el (Rs) @
Rexpro
1 Enterprises 10 8,298.66 806.10 9.71% 5.69** 145 25.48 56.24% | 359.11
Limited
Listed Peer
Naman In-
2 (S|tr?<;i6a) 10 | 1447440 | 2,10317 | 1453% | 11.99 | 13300 | 11.09 | 24.23% | 36.28
Limited
Parin
3 | Enterprises 10 8,192.95 877.32 10.71% 277 380.00 137.18 3.92% 52.00
Limited

*Financial information for our Company is derived from the Restated Financial Satements as at and for the Fiscal 2024.
** EPS has been cal culated on Post Bonus (dated August 14, 2024) Equity Shares.

NAs on January 13, 2025

Source: All the financial information for listed industry peer mentioned above is sourced fromthe annual report of the
relevant companies for Fiscal 2024, as available on the websites of the Sock Exchanges.

Notes for peer group:
1. EPSistaken fromaudited financial statement

2. P/E Ratio has been computed based on the closing market price of equity shares on NSE on January 13, 2025 divided
by theBasic EPS as at March 31, 2024.

3. Return on Net Worth (%) = Profit for the year ended March 31, 2024 divided by Total Equity of the Company ason
March 31,2024.

4. NAViscomputed as the Total Equity of the Company as on March 31, 2024 divided by the outstanding number of
equityshares as on March 31, 2024.

Thetrading price of the Equity Shares could decline due to the factors mentioned in the section “Risk Factors” on page
31 and any other factorsthat may arise in the future and you may lose al or part of your investments.
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Key Financial and Oper ational Perfor mance I ndicator s (“KPIs”)

Key Performance Indicators (KPIs) are imperative to the Financial and Operational performance evaluation of the
company. However, KPIs disclosed below shall not be considered in isolation or as substitute to the Restated Financial
information. In the opinion of our Management the KPIs disclosed below shall be supplementary tool to theinvestor for
evaluation of the company.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated August 19, 2024 and the
members of the Audit Committee have verified the details of all KPIs pertaining to the Company. Further, the members
of the Audit Committee have confirmed that there are no KPIs pertaining to our Company that have been disclosed to
any investors at any point of time during the three years period prior to the date of filing of the Prospectus. Further, the KPI's
herein have been certified by M/s. Mittal & Company, Chartered Accountants, by their certificate dated August 20, 2024.

The KPIs of our Company have been disclosed in the sections “Our Business” and “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” starting on pages 127 and 258, respectively. We have described and
defined the KPIs, as applicable, in “Definitions and Abbreviations” beginning on page 6.

Our Company confirmsthat it shall continue to disclose all the KPIsincluded in this section on a periodic basis, at least
onceinayear (or any lesser period as determined by the Board of our Company), for a duration of one year after the date
of listing of the Equity Shares on the Stock Exchange or till the complete utilization of the proceeds of the Fresh Issue as
per the disclosure made in the Objects of the Offer Section, whichever is later or for such other duration as may be
required under the SEBI (ICDR) Regulations, 2018.

Set forth below are KPIs which have been used historically by our Company to understand and analyse the business
performance, which in result, help usin analyzing the growth of various verticals of the Company that have a bearing for
arriving at the Basis for the I ssue Price.

Theligt of our KPIs aong with brief explanation of the relevance of the KPI for our business operations are set forth
bel ow:

(T in lakhs)
Key Financial Performance September 30, 2024 March 31,2024 | March 31, 2023 | March 31, 2022
Revenue from Operations™® 4,954.98 8,298.66 6,287.99 3,566.93
Total Revenue 4,956.47 8,301.10 6,289.18 3,571.48
EBITDA @ 626.46 806.10 164.05 130.48
EBITDA Margin (%)@ 12.64% 9.71% 2.61% 3.66%
PAT 408.27 518.34 63.95 51.61
PAT Margin (%)@ 8.24% 6.25% 1.02% 1.45%
Trade Receivables days ©® 163.00 78.00 70.00 73.00
Inventory days © 188.00 67.00 46.00 54.00
Trade Payable days () 231.00 125.00 91.00 74.00
Return on equity (%) ® 31.22% 56.24% 13.63% 12.73%
Return on capital employed (%) © 36.66% 62.21% 19.89% 23.96%
Debt-Equity Ratio (times) 19 0.50 0.65 0.87 0.81
Current Ratio (times) 9 1.29 1.22 1.06 1.13

KPIs disclosed above has been approved by the Audit Committee of the Company in their meeting held on dated January 13,

2025.
Notes:

(1) Revenuefrom operation meansrevenue from sale of the products
(2) EBITDA iscalculated as Profit before tax + Depreciation + Finance Costs - Other Income
(3) EBITDA Marginiscalculated as EBITDA divided by Total Revenue

(4) PAT Marginiscalculated as PAT for the period/year divided by Total Revenue
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Q)
(6)
()

(8)
)

Trade receivable days is cal culated as average trade receivables divided by Total Revenue multiplied by 365 for fiscal
years

Inventory daysis cal culated as average inventory divided by cost of goods sold multiplied by 365 for fiscal years.

Trade payable days is calculated as average trade payables divided by cost of goods sold multiplied by 365 for fiscal
years. Cost of Goods Sold have been defined as cost of material s consumed plus purchases of sock-in-trade plus changes
in inventories of finished goods, stock-in-trade, work-in-progress

Return on Equity is calculated by comparing the proportion of net income against the amount of shareholder equity
Return on Capital Employediscal culated asfollows: Profit for the year plusfinance cost plustax expenses (EBIT) divided
by Total Assets— Current Liabilities

(10) Debt to Equity ratiois calculated as Total Debt divided by equity
(11) Current Ratioiscalculated by dividing Current assetsto Current Liabilities

We shall continue to disclose these KPIs, on a half-yearly basis, for a duration that is at least the later of (i) three years
after the ligting date; and (ii) the utilization of the issue proceeds disclosed in the objects of the issue section of the
Prospectus. We confirm that the ongoing KPIs would be certified by the statutory auditor of the Issuer Company.

Explanation for KPI metrics

KPI Explanations
Revenue from Revenue from Operationsis used by our management to track therevenue profil e of the
Operations business and in turn helps assess the overall financial performance of our Company and

size of our business.

Total Revenue

Total Revenue is used to track the total revenue generated by the business including
other income.

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

Net Debt/ EBITDA (In

Net Debt by EBITDA isindicator of the efficiency with which our Company is ableto

to satisfy its current debt and other payables

Times) leverage its debt service obligation to EBITDA.
Debt To Equity Ratio Debt-to-equity (D/E) ratio is used to evaluate a company’s financial leverage
Current Ratio It tells management how business can maximize the current assets on its balance sheet

Comparison the K ey Perfor mance Indicator swith our listed peers:

(% inlakhs)
Naman In-Store (India) Limited Parin EnterprisesLimited

Key Financial Performance |September|March 31,|March 31,|March 31,| September | March | March | March
30,2024 | 2024 2023 2022 30,2024 |31, 2024|31, 2023|31, 2022

Revenue from Operations® 6,648.68 | 14,474.40 | 14,984.57 | 5,099.41 3,602.99 8,192.95 |8,119.21 |7,539.91
Total Revenue 6,715.54| 14,486.95 | 14,993.50| 5,109.30 3,728.808,211.51 (8,172.87 7,633.28
EBITDA @ 1,026.18| 2103.17| 1,107.62| 280.91 418.79| 877.32| 916.79| 722.49
EBITDA Margin (%) @ 15.43%| 14.53% 7.39% 5.51% 11.62%| 10.71%| 11.29%| 9.58%
PAT 480.69| 927.20| 435.41 21.24 110.98| 226.88| 307.56| 288.65
PAT Margin (%) “ 7.23% 6.41% 2.91% 0.42% 3.08%| 2.77%| 3.79%| 3.83%
Return on equity (%) © 11.16%| 24.23%| 69.23%| 10.47% 1.88%| 3.92%| 5.54%| 6.36%
(Ff,g)“(g? on cepital employed | 10.34% | 44 6706| 29,9306  7.54% 3.11% 1 16.33%| 17.76% | 23.70%
Debt-Equity Ratio (times) @ 0.87 0.97 4.68 9.29 089| 078 083| 061

Sour ce: Annua Reports of the company / www.bselndia.com and www.nseindia.com
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Explanation for the Key Performance I ndicators
1. Revenuefrom operation meansrevenue from sale of the products and/or from service

2. EBITDA means Earnings before interest, taxes, depreciation and amortisation expense, is cal culated as profit before tax/ (10ss)
before extraordinary item for the period/year and adding back finance costs, and depreciation & amortisation expenses
andexcluding other income.

EBITDA Marginis calculated as EBITDA as a percentage of Revenue from operations.
PAT Marginiscalculated as profit after tax for the year / period as a percentage of Revenue from operations.
Return on Equity (ROE) is calculated as profit after tax for the year/period divided by Total Equity.

Return on Capital Employed (ROCE) iscalculated as EBIT divided by Capital Employed. Capital Employed is
calculated astotal assets less total current liabilities as at the end of the period/year.

7. Debt/equity Ratiois calculated as Debt divided by Net Worth.

o gk~ w

OPERATIONAL KPIsOF THE COMPANY::

Septembe
Process r 2024 EY 21-
Particulars | Capacity | Unit Products (Half FY 23-24 FY 22-23 29
p.a. Yearly
Bass)
Sheet metal and tube
. processing for Retail, o o o o
Metal Unit 2200 Tonnes Infrastructure, Kiosk - 86% 68% 58% 40%
Retail
. MDF, Ply panels for o o o o
Wood Unit 1350000 sqft Retail, Ingtitutional 81% 67% 60% 45%
Warehousing | 5434 | Topnes | ROl forming for 30% 30% NA NA
Unit warehousing
Contribution to revenue from operations of top 5/10 customers
Top 5 Customers (%) 52.92% 46.38% 48.85% 54.81%
Top 10 Customers (%) 73.86% 64.80% 65.75% 71.74%
Explanation for KPI metrics
KPI Explanations
Contribution to revenue from This metric enables us to track the contribution of our key customers to
operationsof top 5/ 10 distributors ourrevenue and al so assess any concentration risks.

Comparison of operational KPIsof our company and our listed peer:
The operational KPIs of thelisted peer are not publicly available.
WEIGHTED AVERAGE COST OF ACQUISITION:

a) Thepriceper share of our Company based on the primary/ new issue of shares (equity / convertible
securities).

There has been no issuance of Equity Shares, excluding shares issued as bonus shares, during the 18 months preceding
the date of this Prospectus, where such issuanceis equal to or more than 5% of the fully diluted paid-up share capital of
the Company (calculated basedon the pre-issue capital before such transaction(s)), in a single transaction or multiple
transactions combined together over a span of 30 days.

b) The price per share of our Company based on the secondary sale/ acquisition of shares (equity / convertible

securities).
Other than as mentioned below, there have been no secondary sale / acquisitions of Equity Shares or convertible
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securities, wherethe promoters, members of the promoter group or shareholder(s) having theright to nominate director(s)
in the board of directors of the Company are a party to the transaction (excluding gifts), during thel8 months preceding
the date of this Prospectus, where either acquisition or saleis equal to or more than 5% of the fully diluted paid up share
capital of the Company (calculated based on the pre-issue capital before such transaction(s) and excluding employee
stock options granted but not vested), in a single transaction or multiple transactions combinedtogether over a span of
rolling 30 days.

Natur e of IssuePrice Per centage of
Date of acquisition pmber  of EF?J?? Vel lgqgre; /Acquisition Price/ ’\c‘%ﬁ;%g Pre I ssue Equity
Allotment / (Allotment/  [Equity Shares (ig Rsy) Transfer price per i Share Capital
Transfer Acquired/ Equity (%)
transfer) Share (in Rs.)

¢) Price per share based on the last five primary or secondary transactions;

Since there are no transactions to report to under (@) or (b) above, therefore, information based on last 5 primary or
secondary transactions (secondary transactions where Promoter / Promoter Group entities orshareholder(s), not older
than 3 years prior to the date of this Prospectus, irrespective of the size oftransactionsis not required, are not applicable.

d) Weighted aver age cost of acquisition and offer price;

Weighted average cost of acquisition(Rs. Offer Price
Typesof transactions per Equity Shares) (i.e. T 145)
Weighted average cost of acquisition of primary / new NA NA
issue asper paragraph (a) above.
Weighted average cost of acquisition for secondary Nil NA
sale /acquisition as per paragraph (b) above. T

Explanation for Issue Price being 14.50 times price of weighted average cost of acquisition of primary issuance price/
secondary transaction price of Equity Shares (set out in (d) above) along with our Company’s key performanceindicators
and financial ratios for the six months ended September 30, 2024 and for the period March 2024, 2023 and 2022.

NA*
Explanation for Issue Price being 14.50 times price of face value.

The Issue Price of % 145/- per equity share has been determined by our Company in consultation with the Lead Manager
and justified by our Company in consultation with the Lead Manager on the basis of above quantitative and qualitative
parameters. The investors may also want to peruse the risk factors and financials of the Company including important
profitability and return ratios, as set out in the Auditors’ Report in the Issue Document to have more informed view about
the investment.,

Investors should read the above-mentioned information along with section titled “Our Business”, “Risk Factors” and
“Financial Statement as Restated” including important profitability and return ratios, as set out of this Prospectustohave
amoreinformed view.
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STATEMENT OF TAX BENEFITS

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO REXPRO ENTERPRISESLIMITED
(“THE COMPANY”) AND THESHAREHOLDERS OF THE COMPANY UNDER THE DIRECT AND
INDIRECT TAX LAWSIN INDIA

Date: 14" January, 2025
To,
TheBoard of Directors
Rexpro EnterprisesLimited
(Formerly Known as Rexpro Enterprises Private Limited)
Building No 2, WING A & B, Survey No -36,
Hissa No 13, Waliv Village, Dhumal Nagar,
Vasai, Maharashtra, India - 401208

Dear Sir(s),

Sub: Proposed initial public offering of equity shares of ¥ 10 each (the “Equity Shares”) of REXPRO ENTERPRISES
LIMITED (the “Company” and such offering, the “Issue”)

We refer to the proposed initial public offering of equity shares (the “Offer”) of Rexpro Enterprises Limited (“the “Company”).
We enclose herewith the statement (the “Annexure”) showing the current position of special tax benefits available to the
Company and to its shareholders as per the provisions of the Indian direct and indirect tax laws including the Income-tax Act,
1961, the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union Territory
Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017 (collectively the “GST Act”), the
Customs Act, 1962 (“Customs Act”) and the Customs Tariff Act, 1975 (“Tariff Act”) (collectively the “Taxation Laws”)
including the rules, regulations, circulars and natifications issued in connection with the Taxation Laws, as presently in force
and applicable to the assessment year 2025-26 relevant to the financial year 2024-25 for inclusion in the Draft Red Herring
Prospectus (“DRHP”) for the proposed initial public offering of shares of the Company as required under the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“ICDR
Regulations”).

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under the
relevant provisions of the direct and indirect taxation laws including the Income-tax Act 1961. Hence, the ability of the
Company or its shareholdersto derive these direct and indirect tax benefitsis dependent upon their fulfilling such conditions.

The benefits discussed in the enclosed Annexure are neither exhaustive nor conclusive. The contents stated in the Annexure
are based on the information and expl anations obtained from the Company. This stlatement is only intended to provide genera
information to guide the investors and is neither designed nor intended to be a substitute for professional tax advice. In view
of the individual nature of the tax consegquences and the changing tax laws, each investor is advised to consult their own tax
consultants, with respect to the specific tax implications arising out of their participation in the Offer particularly in view of
the fact that certain recently enacted legidation may not have adirect legal precedent or may have adifferent interpretati on on
the benefits, which an investor can avail. We are neither suggesting nor are we advising theinvestors to invest or not to invest
money based on this statement.

We do not express any opinion or provide any assurance as to whether:
i) the Company or its shareholders will continue to obtain these benefits in future; or
i) the conditions prescribed for availing the benefits have been/would be met with or

iii) the revenue authorities/courts will concur with the views expressed herein

This statement is provided solely for the purpose of assisting the Company in discharging its responsibilities under the ICDR
Regulations.
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We hereby give our consent to include this report and the enclosed Annexure regarding the tax benefits available to the
Company and its shareholdersin the DRHP for the proposed initial public offer of equity shares which the Company intends
to submit to the Securities and Exchange Board of India and the National Stock Exchange of India Limited and BSE Limited
(the “Stock Exchanges”) where the equity shares of the Company are proposed to be listed, as applicable, provided that the
bel ow statement of limitation isincluded in the DRHP.

We also consent to the references to us as “Experts” as defined under Section 2(38) of the Companies Act, 2013, read with
Section 26(5) of the Companies Act, 2013 to the extent of the certification provided hereunder and included in the Offer
Documents or in any other documentsin connection with the Offer.

Terms capitalised and not defined herein shall have the same meaning as ascribed to them in the Draft Red Herring Prospectus.
LIMITATIONS

Our views expressed in the enclosed Annexure are based on the facts and assumptions indicated above. No assurance is given
that the revenue authorities/courts will concur with the views expressed herein. Our views are based on the information,
explanations and representations obtai ned from the Company and our independent verification of thereof and on the basis of
our understanding of the business activities and operations of the Company and the existing provisions of taxation lawsin force
in India and its interpretation, which are subject to change from time to time. We do not assume responsbility to update the
views consequent to such changes. Reliance on the statement is on the express understanding that we do not assume
responsibility towards the investors and third parties who may or may not invest in the initid public offer relying on the
statement. This statement has been prepared solely in connection with the proposed initia public offering of equity shares of
the Company under the ICDR Regulations.

Your sincerdly,

For Mittal Agarwal & Company
Chartered Accountants
(Registration No. 131025W)

Deepesh Mittal

Partner

Membership No. 539486

Place: Mumbai

Date 14/01/2025

UDIN: 25539486BMK SHM 6122

CC:

Legal counsdl to the Issue

Devanshi B. Desal

B/3, Atylya Apartment, Near Patel Samgj,

Wadi, Opposite Government Colony, Tithal Road,
Valsad — 396 001
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO REXPRO ENTERPRISES
LIMITED (“COMPANY”) AND THE SHAREHOLDERS OF THE COMPANY (“SHAREHOLDERS”)

The information provided below sets out the possible special direct and indirect tax benefits available to Rexpro Enterprises
Limited (“the Company”) and the shareholders of the Company (“Shareholders”) in a summary manner only and is not a
complete analysis or ligting of all potential tax consequences of the subscription, ownership and disposal of equity shares of
the Company, under the current Tax Laws presently in force in India. Severa of these benefits are dependent on the
shareholders fulfilling the conditions prescribed under the rdevant Tax Laws. Hence, the ability of the shareholdersto derive
the tax benefitsis dependent upon fulfilling such conditions, which, based on business/ commercia imperatives a sharehol der
faces, may or may not choose to fulfill. We do not express any opinion or provide any assurance as to whether the Company
or its shareholders will continue to obtain these benefitsin future. The following overview is not exhaustive or comprehensi ve
and isnot intended to be a substitute for professional advice. In view of theindividual nature of the tax consequences and the
changing tax laws, each investor is advised to consult their own tax consultant with respect to the specific tax implications
arising out of their participation in theissue. We are neither suggesting nor are we advising the investor to invest money or not
to invest money based on this statement.

The statement below covers only relevant special direct and indirect tax law benefits and does not cover benefits under any
other law.

Investors are advised to consult their own tax consultant with respect to the tax implications of an investment and consequences
of purchasing, owning and disposing of equity shares in the securities, particularly in view of the fact that certain recently
enacted legidation may not have a direct legal precedent or may have a different interpretation on the benefits, which an
investor can avail in their particular stuation.

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND
SHAREHOLDERS OF THE COMPANY

I. Special direct tax benefits available to the Company

Deductions from Gross Tota Income
e  Deduction in respect of employment of new employees

Subject to the fulfilment of prescribed conditions, the Company is entitled to claim a deduction of an amount equal to thirty
per cent of additional employee cost (relating to specified category of employees) incurred in the course of business in the
previous year, for three assessment years including the assessment year rel evant to the previous year in which such employment
is provided under section 80JJAA of the Act.

We understand that the Company has opted for concessional tax rate under section 115BAA of the Act. However, the Company
will still be éigible to claim the above deduction.

II. Special direct tax benefits available to Shareholders
Apart from the tax benefits available to each class of shareholders as such, there are no specia tax benefits for shareholders.

NOTES:

1. The above benefits are as per the current tax law as amended by the Finance Act, 2024.

2. Thisstatement does not discuss any tax consequencesin the country outside India of an investment in the shares. The
shareholderg/investors in the country outside India are advised to consult their own professional advisors regarding
possibl e Income tax consequences that apply to them.

3. The Company has opted for concessional tax rate under section 115BAA of the Act. Accordingly, the surcharge shall
be levied at the rate of 10% irrespective of the amount of total income.

4. Health and Education Cess at 4% on the tax and surchargeis payable by all category of taxpayers.

5. The Company has opted for concessional tax rate under section 115BAA of the Act. Hence, it will not be allowed to
claim any of the following deductions/exemptions:

—  Deduction under the provisions of section 10AA (deduction for unitsin Special Economic Zone)
—  Deduction under clause (iia) of sub-section (1) of section 32 (Additional depreciation)
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Deduction under section 32AD or section 33AB or section 33ABA (Investment allowance in backward areas,
Investment deposit account, Ste restoration fund)

Deduction under sub-clause (ii) or sub-clause (iia) or sub-clause (iii) of sub-section (1) or sub-section (2AA)
or subsection (2AB) of section 35 (Expenditure on scientific research)

Deduction under section 35AD or section 35CCC (Deduction for specified business, agricultural extension
project)

Deduction under section 35CCD (Expenditure on skill devel opment)

Deduction under any provisions of Chapter VI-A other than the provisions of section 80JJAA (Deduction in
respect of employment of new employees) and 80M (Deduction in respect of certain inter-corporate dividends);
No set-off of any loss carried forward or depreciation from any earlier assessment year, if such loss or
depreciation is attributable to any of the deductions referred above. However, if there is a depreciation
allowance which has not been given full effect to before AY 2020-21, corresponding adjustment shall be made
to thewritten down value of such block of assets ason the 1 April 2019 in the prescribed manner, if the option
isexercised for AY 2020-21;

No set-off of any loss or allowance for unabsorbed depreciation deemed so under section 72A, if such loss or
depreciation is attributable to any of the deductionsreferred to in clause

The provisions of section 115JB regarding Minimum Alternate Tax (MAT) are not applicable. Further, such Company will not
be entitled to claim tax credit relating to MAT.

STATEMENT OF SPECIAL INDIRECT TAXBENEFITSAVAILABLE TO THE COMPANY ANDITS
SHAREHOLDERS

The Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union Territory
Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017, the Customs Act, 1962 and the
Customs Tariff Act, 1975 (collectively referred to as “Indirect tax™)

Special indirect tax benefits available to the Company

There are no special tax benefits available to the Company under the indirect tax laws.

I1. Special indirect tax benefits available to Shar eholders

There are no special tax benefits applicable in the hands of the shareholders for investing in the shares of the Company under
the indirect tax laws.
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SECTION V — ABOUT THE COMPANY AND INDUSTRY

INDUSTRY OVERVIEW

Theinformationin thischapter includes extractsfrom publicly available information, data and statistics
and has been derived from various government publications and industry sources. Neither we nor any
other person connected with the Offer have verified this information. The data may have been re-
classified by usfor the purposes of presentation. Industry sources and publications generally state that the
information contained therein has been obtained from sources generally believed to be reliable, but that
their accuracy, completeness and underlying assumptions are not guaranteed and their reliability
cannot be assured and, accordingly, investment decisions should not be based on such information.

Industry sources and publications are also prepared based on information as of specific dates and may no
longer be current or reflect current trends. Industry sources and publications may also base their
information on estimates, projections, forecasts and assumptions that may prove to be incorrect and,
accordingly, investment decisions should not be based on such information. You should read the entire
Prospectus, including the information contained in the chapterstitled “Risk Factors” and “Financial
Statements” and related notes beginning on pages 31 and 211 of this Prospectus.

M acr oeconomic Over view

Global GDP is estimated to grow 3.0% in 2023 and 2024 amid concerns over the Russia-Ukraine
conflict, elevated inflation and stress in the US financial sector. As per the International Monetary
Fund’s (IMF) July 2023 update, global gross domestic product (GDP) growth is expected to moderate
from 3.5% in 2022 to 3.0% in 2023 and 2024. The latest estimate is 0.2 percentage point higher for
2023 compared with IMF’s previous forecast in April, mainly due to easing of acute stress in the
financial and banking sector and aresilient performance of the services sector across

the globe. Economic slowdown compared with 2022 is expected to be mainly driven by distress in
financia systems, broadening inflationary pressures, the Russia-Ukraine conflict and a slowdown in
China. According to the IMF, the growth forecast for 2023 reflectstherisein central bank ratesto fight
inflation, especially in advanced economies as well as the impact of the war in Ukraine. The declinein
growth in 2023 is driven by advanced economies; in emerging market and developing economies,
growth is estimated to have bottomed out in 2022. Growth is expected to pick up in China with full
reopening of the economy in 2023. The expected pickup in growth in 2024 in both emerging and
advanced economies should be driven by a gradual recovery from the effects of the war in Ukraine and
subsiding inflation.

As per the IMF update, achieving sustained disinflation has been the top priority for most economies
amid the cost-of-living crisis. With tighter monetary conditions and lower growth potentially affecting
the stability of financial and debt markets, reopening of the Chinese economy would safeguard the
recovery and ease supply chain bottlenecks.
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Global GDP trend and outlook (2015-2023P, $trillion)
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Note: P: Projection

Source: IMF economic database, World Bank national accounts data, the Organization for Economic
Co-operation and Development (OECD) national accounts data, CRISIL Market Intelligence and
Analytics (MI&A) Research

India among the world’s fastest-gr owing lar ge economies

India was one of the fastest-growing economiesin 2018 and 2019. In 2020, all countries, including
devel oped ones such as the United States (US) and the United Kingdom (UK), except China, saw their
GDP contracting due to the pandemic impact. India’s GDP shrank 5.8% in fiscal 2021 (financial year:
April-March). In 2021, GDP growth of all major economies rebounded as economic activities resumed
and also dueto the low base of 2020. Among the major economies, India, with a growth rate of ~9.1%,
was the fastest growing economy in 2021, followed by China at 8.4%. The country also overtook the
UK as the fifth-largest economy in the world in the April-June quarter of 2022 and registered GDP
growth of 6.8% in 2022. Indiais expected to grow faster than Chinain 2023 and 2024 and its GDP is
expected to grow 6.1% in 2023 and 6.3% in 2024 as per the IMF forecast.

Real GDP growth by geographies

3.0

Regions 2017 2018 2019 2020 2021 2022 2023 2024
us 2.3 2.9 2.3 -2.8 5.9 21 1.8 1.0
Euro Area 2.6 18 16 -6.1 5.4 35 0.9 15
UK 24 1.7 16 -11.0 7.6 4.0 0.4 1.0
China 6.9 6.8 6.0 2.2 8.4 3.0 52 45
Japan 17 0.6 -0.4 -4.3 21 11 14 1.0
India 6.8 6.5 3.9 -5.8 9.1 6.8 6.1 6.3
World 3.8 3.6 2.8 -2.8 6.3 35 3.0 3.0

Note: P: Projection as per IMF update

*Numbers for Indiaare for financial year (2020 isfiscal 2021 and so on) and as per IMF forecast.
Source: IMF economic database, World Bank national accounts data, OECD national accounts data,
CRISIL MI&A Research
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Advantage India

1. Robust Demand 4. Increasing Investment

» Indiais one of the most promising and devel oping » Due to India’s wealth of resources, availability of
marketplaces in the world. There is a great deal of |abor at relatively low costs, and specia investment
desire among multinational corporations to take wages such tax breaks, etc., foreign corporations

advantage of the consumer base in India and to enter
the market fird.

prefer toinvest here.

» Amazonisincreasing itsinvestment in India by US$
15 hillion over the next seven years, bringing its
total investment to US$ 26 hillion.

» India’s retail trading sector attracted US$ 4.63 billion

FDIs between April 2000-March 2024.
» The retail sector in India accounts

» Increasing purchasing power has led to growin
demand.

» Nearly 60 shopping malls encompassing atotal
space of 23.25 million sg. ft are expected to
operationa during 2023-25.

for over 10% of the country’s GDP and around
8% of the workforce (35+ million). It is
expected to create 25 million new jobs by
2030.

3. Policy Support

P Toimprove the business climate and make it
simpler for foreign companiesto register

. Innovation in financing

Collective efforts of financial houses and banks wit
retailers are enabling consumers to go for durable
products with easy credit.

» Accordingto EY, E-commerce companiesraised US$ fully owned subsidiariesin India, the Indian
2.44 hillion in PE/VC funding in 2023 from 85 government has implemented a number of
deals, down from US$ rules, regulations, and policies.

5.36 billion across 162 dealsin 2022.

Note: FY Indian Financial Year (April-March), NMDP
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Evolution of retail in India

Pre 1990s 1990-2005

v OVe

Manufacturers opened their owm Pure-play retailers redised the

outlets potential of this market
= Magjorityintheappare segment

Source: Technopak Advisors Pvt Ltd, BCG, News Articles, DPIIT

2005-2010

fromlarge Indian corporates

Substantia investment commitment

2010 onwards

Cumulative FDI inflows stood at US$ 4.63
billion in theretail trading sector between

Entry in food and general merchand|'seAp”I 2000-March 2024.

category
Pan-Indiaexpansion to top 100 ci ties
Repositioning by existing players =
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Retail 2020: Retrospect, Reinvent, Rewrite
Movement to smaller citiesand rural areas
Large-scaleentry of international brands
Approval of FDI limit in multi-brand retail up to
51%Sourcing and investment rules for
supermarketsreaxed 100% FDI in single-
brand retail under the automatic route

Retail sales in India grew 4% in February
2024, compared to the same period in 2023.



Retail formatsin India

MONO/EXCLUSIVE
BRANDED RETAIL
SHOPS

MULTI-BRANDED
RETAIL SHOPS

CONVERGENCE
RETAIL OUTLETS

E-RETAILERS

Note: IT Information Technology Source: Sutherland Research

Exclusive showrooms owned
or franchised out by a
manufacturer

Focus on particular product
categories and carry most of the
brands available

Display most of convergence
as well as consumer/
electronic products, including
communicationandIT group

Online shopping facility for
buying and selling products
and services; widely used for
electronics, health and
wellness
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Complete range available
for a given brand; certified
product quality

Customers spoilt for choice
with so many brands on
display

One-stop shop for
customers; many product
lines of different brands on
display

Highly convenient provides
24X7 access, saves time and
ensures secure transaction




Competitivelandscapein Indian retail sector

5. Cash and carry stores

Metro started the cash and carry model in India
-operates 31 stores across Mumbai, Kolkata,
Delhi, Punjab, Hyderabad and Bengaluru
Reliance Retail operates 52 cash and carry stores
called ‘Reliance Market’

Departmental sores

Pantal oons has 344 storesin 170 towng/cities
Westside operates over 200 stores across 82 cities
Shoppers Stop has 117 stores & Lifestyle operat
across 107 storesin India

Reliance Retails operates 18,836 stores across 7,000+
townsin India

Hypermarkets

Big Bazar, Spencer Easy day and Reliance are some
major players present in the market

AdityaBirlaRetail — 3,977 brand stores

Trent has 16 stores under retail chain Star

Big Bazaar operates 1,500+ stores in more than 400
citiesin India

Spencer’s Retail has 160 stores across

Specialty stores
Titan Industries isalarge player, with 1,000+

Titan stores, 435 Tanishg and 860+ Titan Eye+
Shops Vijay Sales, Cromaand E-Zonein
consumer electronics Landmark and Crossword in
books and gifts segment

40 citiesin the country 3. Supermarkets/ conveniencestores

Aditya Birla RetailM ore Supermarket (872 stores)
Reliance Fresh (2,700 stores)

HyperCITY (17 stores)

Dmart (367 stores)

24*7 (145 stores)

Source: Company website, Press Release
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Strong growth in the Indian retail industry

The annual inflation rate based on al India Consumer Price Index (CPl) number is 4.83%
(Provisional) for the month of April, 2024 (over April, 2023). Corresponding inflation rate for
rural and urban is5.43% and 4.11%, respectively.

According to Retailers Association of India (RAI) and Boston Consulting Group (BCG), Indian
retail market is expected to reach US$ 2 trillion by 2032.

As per Kearney Research, India’s retail industry is projected to rise at a CAGR of 9% between
2019 and 2030, from US$ 779 hillion in 2019 to US$ 1,407 billion by 2026 and more than US$
1.8 trillion by 2030.

Indiais one of the most promising and devel oping marketplaces in the world. There is a great
deal of desire among multinational corporations to take advantage of the consumer basein India
and to enter the market first. Due to India’s wealth of resources, availability of |abor at relatively
low costs, and special investment wages such tax breaks, etc., foreign corporations prefer to
invest here.

India is the fifth largest and preferred retail destination globally. The country is among the
highest in the world in terms of per capitaretail store availability.

India’s retail sector was experiencing exponential growth with retail development taking place
not just in major citiesand metros, but aso in small cities. Healthy economic growth, changing
demographic profile, increasing disposable income, urbanization, and changing consumer
tastes and preferences have been some of the factors driving growth in the organized retail
market in India.

Note: *CAGR up to 2018, F Forecast, “asper CRISL

Source: indiaretailing.com, BMI Research, Consumer Leads report by FICCI and Déloitte
October 2018, News Articles, Trading Economics
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Organised retail in nascent stage

Significant scope for expansion

F-commerce*

= Traditional retail = Organised retail

The Indian retail sector is highly fragmented with more than 90% of its business being run by the unorganized retailers like the traditional family run
stores and corner stores. The organized retail however is at avery nascent stage

In 2022, traditional retail, organised retail and E-commerce segments accounted for 81%, 12% and 8% of the market, respectively.

The Indian e-commerceindustry is expected to cross US$ 350 hillion mark by 2030, growing at a CAGR of 23%.

The organised retail market in India has 12% share of the total retail market and has a growth rate of 10% over 2021-32.

Increasing demand for organized retail space has helped create a capacity of ~120 million square feet (MSF) in retail space across major Indian cities.
Major Indian citiesinclude Delhi (23.7 MSF) and Mumbai (16.7 MSF).

The unorganised retail sector in India has a huge untapped potential for adopting digital mode of payments as 63% of the retailers are interested in using
digital payments like mobile and card payments.

Many fintech companies are competing for their presencein local stores. In May 2020, Paytm announced a US$ 1 hillion loyalty programme and launched
onlineledger servicesfor kiranastoresin India. Other fintech companies such as PayNearby, Phonepe, BharatPe and M swipe introduced different services
for small shop owners, enabling better digital payments and delivery options at these stores.

For example, Amazon partnered with local storesto provide a platform for many small shops and merchants on its Amazon marketplace. While, Wamart
has its own network of 28 ‘best-priced’ stores serving local stores across the country.

l\}ote: F Forecast, * e-commerce market here refersto sale of products and services through €l ectronic transactions, home shopping isconsidered a part
of e-commerce
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Sector’s high growth potential isattractinginvestors

Indifcl’sl_ligh growth _potential compared to global peer_shasmadeit ahighlyfavourable FDI Confidence Index 2023
destination. According to a study by Boston Consulting Group, India is expected to
become the world's third largest consumer economy by reaching US$ 400 billion in
consumption by 2025.

In November 2022, Swiss smart wearable device maker Garmin expects India to be
among itstop three marketsin Asiain the next five years, fueled by postCovid hedlth
activity trendsin the country.

Canadian restaurant chain Tim Hortons plans to open around 120 stores in India by
2025 at an investment of up to Rs. 300 crore (US$ 36.14 million).

Keystone Realtorsinks pact to jointly devel op 1.5-acreplotin Mumbai.

IKEA, the Swedish furniture maker has drawn up plansto invest Rs. 850 crore (US$
102.41 million) in its Indian operation.

Canada
Japan
Germany
France
Spain
Singapore
Australia
Italy
Netherlands
Portugal
New Zealand
India

Swedish retailer H&M is set to launch its home decor and accessories products such
as dinnerware and bed linen in India next month. H&M HOME will be available on
the company’s website and through Myntra in 2024.

Lulu Group, a UAE-based retail company, will invest Rs. 2,000 crore (US$ 240.96
million) to develop a shopping mall near Ahmedabad in Gujarat as part of its plansto
expand businessin India

United States
United Kingdom
Switzerland

China (including Hong...

Note: FDI Foreign Direct Investment
Source: AT Kearney 2023 FDI Confidence Index, Prime Database
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Growth driversfor retail in India

Consumer preference

India’s per capita GDP increased to Rs. 2.12 lakh (US$ 2,548) from Rs.

196,983 (US$ 2,397.54) in FY 23,

Indian consumers are now shifting more towards premiu

Asper RBI digital paymentsin India grow
from 162 crore transactionsin FY 2012-13
to over 14,726 crore transactions in 2023-
24 (till February 2024).

India recorded about 131 billion Unified
Payments Interface (UPI) transactions
with a total value of Rs.

200 trillion (US$ 2,403.56 billion) in
FY24.

3. Consumer finance opportunity

According to India Ratings and
Research, domestic organised
food and grocery retailers
increased by 10% YoY in
FY 22, with organised

retail ersand e-commerce benefitting

From the ongoing demand for
essentials.

6. FDI approval

Theretail sector of Indiaisconsidered to be one of the most
important emerging sectors, and therefore, Foreign

Direct

Investment (FDI) in theretail sector plays avery crucia rolein

Retail 4.0 holdsthe promise of an agile,

the economic growth and devel opment of the country.
At present, FDI in single-brand retailing is permitted up to
100%, whereasin multi-brandretailing, it isallowed up-till

51% only.
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4, | nvestment

Many global investors are investing in the
retail sector either by buying a stake in
existing assets or through greenfied
development platforms,

In Jduly 2021, the Andhra Pradesh
government announced retail parks policy
2021-26, anticipating targeted retalil
investment of Rs. 5,000 crore (US$ 674.89
million) in the next five years.

In July 2021, Goat Brand Labs, a platform
for D2C brands, raised US$ 36 million and
Lenskart raised US$ 315 million from
foreign investors.

E-commerce and consumer  internet
companiesraised US$ 15.4 hillionin PE/VC
funding in 2022, dmost twice the amount
raised in 2020 of ~US$ 8.2 hillion.

5. Hybrid retail model

= Retail 4.0in India putsthefocuson
personadization with an offline +
online approach.

efficient, inclusive, and inter-
dependent retail ecosystem with
disruptive growth and benefits for
the sector and nation at large.



Income growth to drive demand for organised retail

GDP at current prices (US$ billion)

GDP per capita at current prices (US$)
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" Overtheyears, retailingin India has been one of the most dynamic and fast paced industries, which hastravel led through different phases.

®  Easy availability of credit and use of ‘plastic money” have contributed to astrong and growing consumer culturein India

®  According to the Retalers Association of India (RAI), the retail industry has experienced moderate growth in 2023 as consumers are getting into regular business routines, which accounts for the high base in April and
May 2023.

" Acceptance and usage of E-retailers by consumersareincreasng dueto convenience and secured financia transactions.

" Expansioninthe size of the upper middle class and adverti sement hasled to greater spending on luxury products and high brand consciousness.

® India’s Nominal gross domestic product (GDP) at current prices is estimated to be Rs. 296.58 lakh crore (US$ 3.5 trillion) in FY 24, as per the provisiona estimates for 2023-24 and the per capitaincome at current
prices was estimated at Rs. 212,600 (US$ 2,554.86) in FY 24.

"  Thee-commerce marketitself is estimated to grow to US$ 98 billionin FY 24.

"  Giventhestrongretail and consumer outl ook, I ndiaisexpected to witness redefining trends whi ch will shapethefuture of the retail market.

Source: IMF, MoSPI
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Growth of Organized Warehousing Spacein India

The warehousing sector in India has undergone significant transformation in recent years. Driven by the rise of e-commerce,
advancements in technology, and policy reforms, organized warehousing space has expanded rapidly.

India's warehousing industry isa critical component of the logistics sector, contributing to the efficient storage and distribution
of goods. Traditionaly, the sector was highly fragmented, dominated by small, unorganized players. However, with the advent
of modern supply chain requirements, there has been a marked shift towards organized warehousing.

The organized warehousing sector in India was valued at approximately USD 12 hillion in 2022 and is expected to grow at a
compound annual growth rate (CAGR) of 20-25% over the next five years. Thetotal warehousing space across India stood at
around 265 million square feet in 2022, with organized space contributing to approximately 30% of this. The organized
warehousing space is expected to reach 500 million square feet by 2025.

The exponentia growth of e-commerce in India has been a magjor catalyst for the expansion of organized warehousing. E-
commerce companies require large, efficient, and strategicaly located warehouses to manage inventory and ensure timely
deliveries. The Indian government’s focus on improving infrastructure, including the development of industrial corridors,
dedicated freight corridors, and multimodal logistics parks, has further boosted the organized warehousing sector. India’s
relaxed FDI norms have attracted significant investment in the warehousing sector. Global players are increasingly entering
the market, either through direct investment or joint ventures with Indian companies.

The growth of organized warehousing space has been uneven across the country, with certain regions witnessing more
significant development.

Western India: Regions like Mumbai, Pune, and Gujarat have seen substantial growth due to their strategic location and
proximity to ports.

Northern India: The National Capital Region (NCR) and Punjab aremajor hubs, driven by demand from e-commerce and retail
sectors.

Southern India: Bengaluru, Chennai, and Hyderabad are key markets, benefiting from the IT and e ectronics sectors.

Eastern India: While reatively underdevel oped, cities like Kolkata are emerging as potentia hubs due to their connectivity
with Southeast Asia

Challenges
Despite the rapid growth, the organized warehousing sector in Indiafaces several challenges:

Land Acquisition: Acquiring large tracts of land for warehousing is a significant hurdle due to complex regulations and high
costs.

Regulatory Bottlenecks. Variationsin state-level regulations can create operationa challenges for warehousing companies.
Skilled Labor Shortage: There is a scarcity of skilled labor, particularly in handling modern warehousing technologies and
systems.

Infrastructure Deficits: While improving, infrastructure in certain regions still lags, affecting the efficiency of warehousing
operations.

Technological Advancements
Technology is playing an increasingly important role in the organized warehousing sector. The adoption of automation,
robotics, and data analytics is hel ping compani es improve efficiency, reduce costs, and enhance customer satisfaction.

Warehouse Management Systems (WMS): These systems are becoming standard in organized warehouses, hel ping manage
inventory, streamline operations, and optimize space utilization.

Automation and Robotics: The use of automated guided vehicles (AGVs), conveyor systems, and robotics is on the rise,
particularly in large-scale warehouses catering to e-commerce.

Cold Storage: With the growth of the pharmaceutical and food sectors, there is a rising demand for organized cold storage
facilities, which require advanced temperature control technol ogies.
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Futur e Outlook
The future of organized warehousing in Indialooks promising, with several trendslikely to shape its evol ution:

Increased Investment: Continued domestic and international investment will drive further growth in organized warehousing.
Sustainability Focus: Green warehousing, focusing on energy efficiency and sustainable practices, is expected to gain traction.
Expangon into Tier 11 and 111 Cities: As demand grows, there will be increased development of organized warehousing space
in smaller cities.

Digital Transformation: The ongoing digital transformation in logistics and supply chain management will lead to further
automation and integration of advanced technol ogies in warehousing operations.

The organized warehousing sector in India is on a robust growth trajectory, fueled by strong demand from e-commerce,
favorable government palicies, and technological advancements. While challenges remain, the sector's future is bright, with
significant opportunities for investment and expansion in the coming years.

Growth of Metro Railwaysin India

The metro railway system in India has seen rapid expansion over the past two decades, significantly improving urban mobility
in major cities. AsIndia's urban population grows, the demand for efficient, reliable, and sustainable public trangportation has
driven significant investment in metro rail projects across the country.

Metro rail systems have become a critical component of urban infrastructurein India, offering solutions to traffic congestion,
pollution, and the growing demand for public transport in densely populated cities.

Metro Networks: As of 2024, India has over 800 kilometers of operationa metro rail networks across 15 cities. This network
includes approximately 1,500 stations that are operational across these cities.

Average Station Length: The average length of a metro station in India is approximately 140-180 meters. This standard size
accommodates trains with 6-8 coaches, ensuring efficient passenger flow and safety.

Growth Rate: The metro rail sector has withessed a compound annual growth rate (CAGR) of approximately 15-18% over the
past decade, with significant investments from both the central and state governments.

Upcoming Projects:. Over the next three years, approximately 600 new metro stations are planned to be built, as part of the
expansion of existing networks and the devel opment of new metro systemsin several cities. Thiswill increase the total number
of metro stationsto over 2,100 by 2027.

Key Growth Drivers

. Urbanization and Population Growth

Indiaiswitnessing rapid urbanization, with an increasing number of people migrating to citiesin search of better opportunities.
Thishasled to overcrowded roads, increased pollution, and agreater need for efficient public transportation. Metrorail systems,
with their extensive networks of stations, offer a viable solution to these challenges.

. Government Initiatives

The Indian government has played a pivotal rolein the expansion of metro rail networks through policy support, funding, and
collaboration with state governments. Programs like the Smart Cities Mission and AMRUT (Atal Mission for Rejuvenation
and Urban Transformation) have also contributed to the growth of metro infrastructure, including the construction of new
stations.

. Environmental Concerns

Metro railways are seen as a sustainable mode of transportation that can help reduce carbon emissions and aleviate
environmental issues associated with road traffic. The emphasis on creating green and energy-efficient metro systems, with
well-planned station locations, has further accel erated their adoption.

. Technological Advancements

The adoption of advanced technologies, such as automated fare collection systems, smart card ticketing, and driverlesstrains,
has improved the efficiency and attractiveness of metro railways, encouraging more cities to invest in such systems and
expanding the number of stations.
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Regional Trends
The development of metro railways has been concentrated in a few major cities, but there is a growing trend of expanding
metro networksto Tier-1 cities.

Northern India: Delhi NCR has the largest and most extensive metro network, with over 300 stations, and ongoing expansons
to neighboring cities like Noida, Ghaziabad, and Gurgaon.

Western India Mumbai and Pune are key hubs, with significant investment in metro projects to ease the burden on the road
and suburban rail networks. Mumbai Metro aloneis expected to have over 200 stations by 2027.

Southern India: Bengaluru, Chennai, and Hyderabad have well-established metro systems, with plansto increase the number
of stations by 150 in the next three years.

Eastern India: Kolkata, which was thefirg city in Indiato have ametro, continuesto expand its network, with other citieslike
Bhubaneswar & so planning metro systems that will add numerous new stations.

Challenges
Despite the rapid growth, the metro rail sector in Indiafaces several challenges:

High Capital Costs: Building metrorail networks, including the construction of stations, requires significant capital investment,
often leading to financial strain on city governments.

Land Acquidtion: Acquiring land for metro projectsis amajor challenge, particularly in densely populated urban areas where
land is scarce and expensive, affecting the timely construction of stations.

Project Delays. Metro projects often face delays due to regulatory approvals, land acquisition issues, and funding constraints,
which can delay the opening of new stations.

Operational Sustainability: Maintaining financial sustainability is challenging due to high operationa costs, low fare revenue,
and the need for continuous investment in maintenance and upgrades, including station facilities.

Technological Advancements
Technology is playing an increasingly important role in the growth and efficiency of metro rail systemsin India, particularly
in station management and operations.

Driverless Trains: Delhi Metro and Mumbai Metro have introduced driverless train operations on select routes, enhancing
operationa efficiency and reducing the need for human intervention at stations.

Smart Ticketing Systems. The adoption of contactless smart card systems and mobile ticketing has made commuting more
convenient for passengers and sreamlined station operations.

Energy-Efficient Systems. Metro systems are increasingly focusing on energy efficiency through regenerative braking, solar
energy utilization, and green building practices for stations, contributing to overall sustainability.

Future Outlook
The future of metrorailwaysin Indiais promising, with several trends likely to shape its evol ution:

Expansion into Tier-11 Cities: Thereisagrowing trend to expand metro rail networksto Tier-11 cities, with projects planned in
cities like Kanpur, Agra, and Bhopal, adding numerous new stations.

Integration with Other Modes of Transport: Future metro projects will focus on integrating with other modes of transport, such
as buses, suburban rail, and bicycle-sharing systems, to create a seamless urban mobility ecosystem, with strategically placed
stations acting as multimodal hubs.

Public-Private Partnerships (PPP): The government is encouraging public-private partnerships to fund and operate metro
projects, including station devel opment, reducing the financial burden on the public sector.

Focus on Sugtainahility: Metro systems will increasingly adopt sustainable practices, including the use of renewable energy,
water conservation, and waste management srategies, particularly in station design and operations.

The growth of metro railways in India is a testament to the country's commitment to improving urban infrastructure and
providing sustainable transportation solutions. With over 1,500 stations already operational, averaging 140-180 meters in
length, and plans to build 600 more in the next three years, the sector is poised for continued expansion. While challenges
remain, the future of metro railwaysin Indialooks bright, driven by government support, technological advancements, and the
increasing need for efficient urban mobility.
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Usage of Sound Barrierson Bridgesin India

1. Introduction

As urbanization and infrastructure development accelerate in India, noise pollution has become a significant concern,
particularly in areas surrounding bridges and elevated roads. Sound barriers, aso known as noise barriers or acoustic barriers,
areincreasingly being incorporated into bridge construction projectsto mitigate theimpact of traffic noise on nearby residential,
commercial, and sensitive areas such as hospitals and schools. Thisreport provides an overview of the usage of sound barriers
on bridgesin India, key drivers, challenges, and future trends.

2. Market Overview

Sound barriers are essential for controlling noise pollution, especially in densely populated urban environments. These barriers
help in reducing the adverse effects of noise on human health, improve the quality of life, and ensure compliance with
environmental regulations.

2.1 Current Adoption in India

Urban Areas. The adoption of sound barriers on bridges is more prevalent in major metropalitan cities like Mumbai, Delhi,
Bengaluru, and Chennai. These cities face severe traffic congestion, and the construction of flyovers and elevated roads has
increased the demand for noise mitigation measures.

Infrastructure Projects: Recent large-scale infrastructure projects, such as the Mumba Coastal Road, the Dehi-Mumbai
Expressway, and the Bengal uru-Mysuru Expressway, have incorporated sound barriersin their designs, especially in sections
passing through residential areas.

Material Usage: Common materials used for sound barriers in India include precast concrete, metal, and transparent acrylic
panels. These materias are chosen based on factors such as durability, aesthetic appeal, and the level of noise reduction
required.

3. Key Growth Drivers

3.1 Urbanization and | nfrastr uctur e Devel opment

Rapid urbanization has led to increased traffic on roads and bridges, particularly in urban areas. The construction of new
flyovers and elevated roads to accommodate this growth has heightened the need for sound barriers to protect communities
from noise pollution.

3.2 Environmental Regulations

India has stringent noise pollution regulations, especially in urban areas. The Ministry of Environment, Forest and Climate
Change (MoEFCC) has set noise limits for different zones, and compliance with these standards often necessitates the use of
sound barriers on bridges and other dlevated structures.

3.3 Public Awareness and Health Concerns

Growing public awareness about the health impacts of noise pollution, such as stress, hearing loss, and sleep disturbances, has
increased the demand for effective noise reduction measures. Communities living near bridges and elevated roads are
increasingly advocating for the installation of sound barriers.

3.4 Technological Advancements

Advances in materia s science and acoustic engineering have led to the devel opment of more efficient and aesthetically pleasing
sound barriers. Innovations such as transparent acoustic panels and green walls (vegetation-covered barriers) are gaining
popularity, particularly in urban settings where both noise reduction and visual appeal are important.

4. Challenges
Despite the growing adoption of sound barriers on bridges in India, several challengesremain:

4.1 High Ingtallation Costs

The cost of ingalling sound barriers, particularly those made from advanced materials or featuring aesthetic designs, can be
significant. Thisisamajor barrier to widespread adoption, especially in smaller cities and towns where budget constraints are
aconcern.

4.2 M aintenance Requirements

Sound barriers, particul arly those made from materiad slike metal and acrylic, requireregular maintenanceto ensurethey remain
effective. Exposure to harsh weather conditions, pollution, and vandalism can reduce the lifespan of these barriers, leading to
higher maintenance costs.
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4.3 Aesthetic and Structural Integration

Integrating sound barriers into bridge designs in a way that is both effective and visually appealing can be challenging.
Architects and engineers must balance acoustic performance with the overall aesthetic of the structure, as well as consder
factors like wind load and structural stability.

4.4 Limited Awarenessin Non-Metro Areas
Whilemetro cities areincreasingly adopting sound barriers, awareness and implementation in non-metro areas are ill limited.
Smaller citiesmay lack thetechnical expertise or financial resourcesto ingal and maintain effective sound barriers on bridges.

Regional Trends
The use of sound barriers on bridges varies significantly across different regionsin India:

Western India: Maharashtra, particularly Mumbai, has been aleader in the adoption of sound barriers, driven by the city'sdense
population and severe traffic congestion. The Mumbai Coastal Road project is anotable example where extensive use of sound
barriersis planned.

Northern India Delhi NCR has also seen widespread use of sound barriers, particularly on major expressways and flyovers
likethe Delhi-Gurgaon Expressway. Thecity's air quality concernshave further driven the adoption of barriersthat also reduce
dust and pollution.

Southern India: Bengaluru and Chennai are increasingly incorporating sound barriersinto their infrastructure projects, though
the adoption rate is dower compared to Mumbai and Delhi. The Bengaluru Metro expansion and elevated road projects are
expected to include more sound barriersin the coming years.

Eastern India: Kolkata and other citiesin the eastern region are gradually adopting sound barriers, though the implementation
isdtill in its early stages compared to other regions.

Future Outlook
The demand for sound barriers on bridges in India is expected to grow significantly over the next decade, driven by severa
factors:

Expans on of Urban Infrastructure: Asmore citiesexpand their road and bridge networksto accommodate growing populations,
the need for sound barriers will increase, particularly in urban and peri-urban areas.

Technological Innovations. The development of cost-effective and low-maintenance materials for sound barriers, such as
composite materias and vegetative barriers, will likely boost adoption in smaller citiesand rural areas.

Government Incentives: Increased government support, in the form of subsidies or regulations mandating the use of sound
barriersin certain areas, could further drive growth in this sector.

Sustainability Trends. As sustainability becomes a key consideration in infrastructure devel opment, the use of green wallsand
other eco-friendly sound barriersis expected to rise, offering both noise reduction and environmental benefits.

The usage of sound barriers on bridgesin Indiais poised for significant growth as urbanization continues and noise pollution
becomes an increasing concern. While challenges such as high costs and maintenance remain, advances in technology and
growing public awareness are likely to drive broader adoption. With ongoing infrastructure development across the country,
particularly in metro areas, the demand for effective noise mitigation solutions, including sound barriers, will continueto rise.
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OUR BUSINESS

Some of the information in the following discussion, including information with respect to our plans and strategies, contain
forward-1ooking statementsthat involverisks and uncertainties. You should read “Forward Looking Statements” on page
20 for a discussion of the risks and uncertainties related to those statements. Our actual results may differ materially
from those expressed in or implied by these forward-looking statements. Also read “Risk Factors” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 31 and 258 for a
discussionof certain factors that may affect our business, financial condition or results of operations. Our financial year
ends on March 31 of each year, and referencesto a particular financial year are to the twelve months ended March 31
of that year. Unless otherwise indicated or the context otherwise requires, in this section, referencesto “Company, “Our
Company”, “we” or “us” mean Rexpro Enterprises Limited.

Investorsare accordingly cautioned against placing undue reliance on such information in making an investment decision
and should consult their own advisors and evaluate such information in the context of the Restated Financial Satements
and other information relating to our business and operationsincluded in this Prospectus.

Business Over view

Our company was originally incorporated and registered as a private limited company under Companies Act, 1956 in the name
and style of ‘Rexpro Enterprises Private Limited’ vide certificate of incorporation dated March 12, 2012 bearing Corporate
| dentification Number U36912MH2012PT C227967 issued by the Registrar of Companies, Mumbai. Thereafter, our company
was converted into a public limited company pursuant to a special resolution passed by our members at the Annua Generd
Meeting held on June 5, 2024 and consequently the name of our company was changed to ‘Rexpro Enterprises Limited’ and a
fresh certificate of incorporation was issued by Registrar of Companies, Mumbai dated August 9, 2024 bearing Corporate
I dentification Number U36912MH2012PL C227967.

We are a growing diversified product manufacturing company based out of Vasai, Maharashtra. We Started as a one stop
solution to meet the furniture and fixture requirements for retailers and acquired clients across multipleretail segments such as
fashion, lifestyle, electronics, grocery, beauty, telecom etc. We have made compl ete standal one stores, shop in shops, kiosks
and displays for leading global brands and severa of large Indian retailers. Further, given our multi-material manufacturing
capability for customised products, we have diversified into commercial and ingitutional furniture for offices, hospitals,
government offices etc., and also the growing home segment. Further, we have developed industrial products like racks,
cabinetsand tralleys.

Indiahas witnessed a high growth in the infrastructure sector in which roads and metros are an integral part. To enter and excel
in this sector we are manufacturing sound barriers which are now ingaled on a few flyovers in Mumbai helping to reduce
noise pollution and providing a better environment to the neighbourhood.

We have also ventured into products with high potential such high precision double doors used at Metro stations (platform
screen doors) for better safety and prevention of accidents at the stations. These have been conceptualised and manufactured
in-house.

Given the boom of onlineretail and growth in the logistics sector, in our subsidiary, we have undertaken the manufacturing of
racking systems and fixtures catering specially to the warehousing industry.

Our products are mainly made from wood and metal or a combination and we al so use various support materialslikelaminates,
paints, acrylic, prints, solid surfaces, LEDs etc. for accessorising and finishing up to the fina products. All processes arein
house to ensure quality and adhere to timelines.

We also undertake turnkey projects for end to end solution which includes designing, manufacturing and ingdling dl products
required and offer such services across India

Our business modd is B2B (Business-to-Business) and we have clients from several business verticals owing to the diverse
range of products we manufacture. While our manufacturing is all based out of Vasai, Maharashtra, we service pan India
requirements. Most of the clients we do business with have been regularly purchasing from us over the years and have al'so
made ustheir long term vendors. We cater to some large companies and brands such as Shoppers Stop Limited, One RX India
Private Limited (Samsung), Hindustan Unilever, Lenskart, Marks & Spencer Reliance India Private Limited, and Godrej &
Boyce Mfg. Co. Limited.
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We have three manufacturing facilities and they are located in and around Vasai, Maharashtra for having an efficient operation.
These facilities and warehouses together have approximately 1,00,000 square feet of area.

We have a varied machinery set-up which enables us to do all processes in-house such as designing, prototyping, metal and
wood fabrication, moulding, powder coating, cutting, printing, polishing & packaging, etc. We have dedicated area in our
manufacturing plant-1 for our registered office. All departments such as sales, accounts, designing etc are based and operate
from theregistered office.

Wefollow strict quality control protocolsfor our products. From the instance of receiving raw materials at our manufacturing

plants, during work in process and finished products. We constantly monitor quality parameters and we focus equally on health

and safety of our workers at our plants for which we have been audited and certified by third party and clients. We have

obtained Certificate of Registration:
S Date of Issue

Certificate Number Registration Type

No

1 August 22, 2024 1SO 50001:2018 Energy Management System

2 August 22, 2024 SO 13485:2016 Quality Management System for Medical Devices

3 August 22, 2024 CE-5973 The General Product Safety Directive

4 August 22, 2024 SO 45001:2018 Occupationa Health and Safety Management
System

5 August 22, 2024 UQ — 2024082213 Green Pro Compliance

6 December 16, 2023 ZAA600039914 SEDEX AUDIT REFERENCE

Our company has four promoters, Premal Niranjan Shah is the Managing Director & Chairman of the company, whereas,
Ragesh Deepak Bhatia, Ravishankar Sriramamurthi Malla and Minesh Anilbhai Chovatia are whole time directors in the
company and collectively contribute to the growth of the company. Together they have more than four decades of experience
in thisindustry and are hands on with the day-to-day operations of the company. They have been instrumental in developing
the required skillsto manufacture diverse range of products and identifying the right clientele for its products. They have also
been able to attract the right talent and have ateam of 78 energetic and young co-workers other than contract labourersin the
company as on December 31, 2024.

The financial performance of our Company for the period ended September 30, 2024 and forthe year ended March 31, 2022,
March 31, 2023 and March 31, 2024.

Table set forth below are certain key operational and financial metricsfor the periodsindicated:

(< in Lakhs)
Key Financial Performance September 30, 2024 March 31, 2024 | March 31, 2023 | March 31, 2022
Revenue from Operations™® 4,954.98 8,298.66 6,287.99 3,566.93
Total Revenue 4,956.47 8,301.10 6,289.18 3,571.48
EBITDA @ 626.46 806.10 164.05 130.48
EBITDA Margin (%)@ 12.64% 9.71% 2.61% 3.66%
PAT 408.27 518.34 63.95 51.61
PAT Margin (%)@ 8.24% 6.25% 1.02% 1.45%
Trade Receivables days ©® 163.00 78.00 70.00 73.00
Inventory days © 188.00 67.00 46.00 54.00
Trade Payable days () 231.00 125.00 91.00 74.00
Return on equity (%) © 31.22% 56.24% 13.63% 12.73%
Return on capital employed (%) © 36.66% 62.21% 19.89% 23.96%
Debt-Equity Ratio (times) 19 0.50 0.65 0.87 0.81
Current Ratio (times) 9 1.29 1.22 1.06 1.13

* All figuresare as per Restated Financial Satements
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The revenues have grown at a CAGR of 53%, the operating EBITDA has grown at a CAGR of 149% and PAT has
grown at CAGR of 197% over the past two years.

Table set forth below is bifur cation of our Revenue under our Business Segments:

(R in lakhs)
Segment wise Revenue Break Up gAG
% of % of % of | PR | o
FY 22 FY 23 FY 24 mber,
. Revenue Revenue Revenue Revenue
Particulars 2024
Catering to Retal 230785 | 64.70% | 364234 | 57.93% | 529306 | 63.78% | 2,39503 | 48.34% | 51%
Ef'g('”g to POSM 804.16 | 2254% | 164242 | 26.12% | 1,20371 | 14.50% | 51341 | 10.36% | 22%
Catering to 179.95 5.04% | 330.83 5.26% | 162.05 195% | 80.25 162% | 5%
Infrastructure
Catering to Institutiona
& Eduotiondl fumitue | 17638 4.94% |  265.40 4.22% | 507.45 6.11% | 1,521.65 | 30.71% | 70%
Catering to other 98.59 276% | 11144 177% | 72.06 087% | 5812 117% | -15%
Total Revenue for 3566.93 | 100.00% | 599243 | 9530% | 7,23834 | 87.22% | 4,568.44 | 92.20%
Rexpro (Standalone)
Catering to Warehouse ] - 20556 470% | 1060.31 | 12.78% | 38653 7.80% | 259%
Total Revenue for 356693 | 100.00% | 6,287.99 | 100.00% | 8,298.66 | 100.00% | 4954.98 | 100.00% | 53%
Rexpro (Consolidated)

Catering to Othersincludesthe following:

Sr. No. | Particulars

1. Home Furniture & Fixtures

2. Office Furniture & Fixtures

3. Printing

4, Design

5. Scrap Sales

6. Prototyping

7. Sampling

Revenue Break Up for the past threefinancial years based on geographical locations are as follows:
(< in lakhs)
Sales Fy22 | 20 1 pvas | 2T pyg | 20 Sl o

Maharashtra 1,829.16 | 51.28% | 2,944.06 | 46.82% | 4,549.06 | 54.82% | 3,554.14 | 71.73%
Andhra Pradesh 40.08 1.12% 168.66 2.68% 71.47 0.86% 26.54 0.54%
Arunachal Pradesh - - - - 342 0.04% - -
Assam 6.21 0.17% 13.12 0.21% 14.83 0.18% - -
Bihar 0.41 0.01% 39.90 0.63% 19.59 0.24% -0.23 0.00%
Chandigarh 4,93 0.14% 10.45 0.17% 157 0.02% 3.15 0.06%
Chhattisgarh 141.96 3.98% 81.33 1.29% 62.57 0.75% 17.10 0.35%
Dadra and Nagar
Haveli and Daman and - - 41.47 0.66% 5.40 0.07% - -
Diu
Delhi 15.09 0.42% 82.49 1.31% 424.82 5.12% - -
Export 5.96 0.17% - - - - - -
Goa 24.35 0.68% 33.28 0.53% 79.16 0.95% 57.06 1.15%
Gujarat 515.09 14.44% 902.04 14.35% 907.05 10.93% 457.97 9.24%
Haryana 40.93 1.15% 79.30 1.26% 357.89 4.31% 26.20 0.53%
Himachal Pradesh 0.41 0.01% 2.72 0.04% 41.52 0.50% -5.75 -0.12%

129



Jammu and Kashmir 3.56 0.10% 2.92 0.05% 2.99 0.04% 0.66 0.01%
Jharkhand 7.39 0.21% 8.22 0.13% 4.30 0.05% 0.55 0.01%
Karnataka 169.44 4.75% 359.43 5.72% 293.76 3.54% 129.76 2.62%
Kerala 19.18 0.54% 218.02 3.47% 149.10 1.80% 7.20 0.15%
Madhya Pradesh 304.74 8.54% 409.55 6.51% 186.11 2.24% 47.27 0.95%
Mani pur - - - - 4.49 0.05% - -
Meghalaya - - 0.17 0.00% 3.68 0.04% - -
Nagaland 0.11 0.00% - - - - - -
NCT of Delhi - - - - - - 383.89 7.75%
Odisha 4.25 0.12% 2350 0.37% 2341 0.28% 30.27 0.61%
Puducherry 0.00% 4.64 0.07% 244 0.03% - -
Punjab 21.35 0.60% 31.64 0.50% 14.91 0.18% 4.19 0.08%
Rajasthan 6.10 0.17% 36.01 0.57% 332.82 4.01% 531 0.11%
Sikkim - - 2.25 0.04% - - 6.88 0.14%
Tamil Nadu 155.59 4.36% 199.95 3.18% 190.72 2.30% 104.13 2.10%
Telangana 64.91 1.82% 232.71 3.70% 207.38 2.50% 51.22 1.03%
Tripura - - - - 1.62 0.02% - -
Uttar Pradesh 163.12 4.57% 117.15 1.86% 242.96 2.93% 39.93 0.81%
Uttarakhand 6.46 0.18% 29.18 0.46% 0.58 0.01% 0.73 0.01%
West Bengal 16.17 0.45% 213.84 3.40% 99.06 1.19% 6.79 0.14%

Total 3,566.93 | 100.00% | 6,287.99 | 100.00% | 8,298.66 | 100.00% | 4,954.98 | 100.00%

As seen from the table above, there is more or less an equivalent sale in Maharashtra and outside of Maharashtra for our
products and services.

The Contribution to our revenues by our top clientsisasfollows:

(R in lakhs)
_ % of % of % of September % of
Particulars FY 22 Total FY 23 Total FY 24 Total 2024 ! Total
Sales Sales Sales Sales
Top 10 2,558.93 71.74% | 4,134.55 65.75% | 5,377.94 | 64.80% 3,659.75 | 73.86%
Top5 1,955.18 54.81% | 3,071.62 48.85% | 3,849.05 | 46.38% 2,622.17 | 52.92%
Top 3 1,508.32 42.29% | 2,429.12 38.63% | 2,838.06 | 34.20% 1,813.82 | 36.61%

As seen from the table above, nearly 73.86% of our revenuesis contributed from our top 10 customers, however, the customers
are spread amongst numerous geographical locations and stores which further minimizes any concentration risk.
Thetotal number of clientsin fiscal year 2024, 2023 and 2022 are 85, 119, 210 and 136 respectively.

Our company has been fortunate to have some of marquee names in the retail industry as our clients and who continue to
support usin our endeavours and make us a part of their growth journey. Some of our clients have been working with us since
the early days of our journey.

Table set forth below isthe procurement break-up based on Geographical L ocation:

(% in lakhs)
% of % of % of Septem % of
Pur chases FY 22 Purchas FY 23 Purchas FY 24 Purchas ber, Purchas
e e e 2024 e
Maharashtra 1,760.91 81.74% | 3,455.19 85.41% | 4,557.25 89.36% | 2675.38 82.53%
Andhra Pradesh 1.87 0.09% 7.93 0.20% 2.16 0.04% - -
Arunacha Pradesh - - - - 0.10 0.00% - -
Assam - - - - 1.15 0.02% - -
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Bihar - - - - 0.59 0.01% - -
Chandigarh - - - - 0.05 0.00% - -
Chhattisgarh 9.33 0.43% - - 1.89 0.04% - -
Dadra And Nagar
Haveli And Daman and - - 0.51 0.01% 18.54 0.36% 4.43 0.14%
Diu
Ddhi 46.05 2.14% 34.06 0.84% 53.41 1.05% 502.26 | 15.49%
Goa 114 0.05% - - 2.40 0.05%
Gujarat 145.19 6.74% 240.79 5.95% 203.58 3.99% 42.12 1.30%
Haryana 36.83 1.71% 41.12 1.02% 80.24 1.57% 1.05 0.03%
Himachal Pradesh - - - - 1.26 0.02% - -
Jammu And Kashmir - - - - 0.09 0.00% - -
Jharkhand - - - - 0.23 0.00% - -
Karnataka 14.09 0.65% 6.13 0.15% 10.63 0.21% 0.47 0.01%
Kerala - - 7.00 0.17% 452 0.09% - -
Madhya Pradesh 18.80 0.87% 17.78 0.44% 5.63 0.11% - -
Manipur - - - - 0.14 0.00% - -
Meghaaya - - - - 0.11 0.00% - -
Odisha - - - - 0.88 0.02% - -
Puducherry - - - - 0.07 0.00% - -
Punjab - - 3.70 0.09% 6.67 0.13% - -
Rajasthan 0.75 0.03% 40.07 0.99% 11.22 0.22% 0.02 0.00%
Tamil Nadu 78.21 3.63% 165.29 4.09% 84.51 1.66% 12.13 0.37%
Telangana 5.75 0.27% 7.56 0.19% 6.80 0.13% 0.39 0.01%
Tripura - - - - 0.05 0.00% - -
Uttar Pradesh 35.18 1.63% 797 0.20% 20.38 0.40% 3.48 0.11%
Uttarakhand 0.07 0.00% - - 0.02 0.00% - -
West Benga - - 10.49 0.26% 25.48 0.50% 0.01 0.00%
Total 2,154.15 | 100.00% | 4,045.60 | 100.00% | 5,100.04 | 100.00% | 3,241.74 | 100.00%

The entire purchases of raw materia s are sourced domestically and company does not import any raw material s during the past
threefinancia years.

Our plants are located in close vicinity towards vendors and distributors of manufacturers through whom we meset the
requirements for the raw materials used in the manufacturing of our products.

We procure more than 85% of our requirements from thelocal area by engaging with the distributors and deal ers of established
manufacturers of our raw materials. Sometimes, reaching out to the manufacturer may reduce overall costs for our company
but dealing with their dealers and distributors ensures timely ddivery at our doorsteps which is most critical for the smooth
functioning of our business.

The break-up of our procurement from our top suppliersareasfollows:

(% in lakhs)

Per centa Per cen Per centa Per centa

ge of tage of ge of ge of

Particulars FY22 | Total | FY23 | Toa | FY24 | Toa | SPET0e | 1y
Pur chas Purcha Pur chas ’ Pur chas

e se e e

Top 10 947.02 43.96% | 1,643.23 | 40.62% | 2,374.54 46.56% 2,259.84 | 69.71%
Top5 695.80 32.30% | 1115.16 | 27.56% | 1791.59 35.13% 1,877.93 57.93%
Top 3 524.84 24.36% 822.54 | 20.33% | 1376.88 27.00% 1,489.65 | 45.95%
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Thetotal number of suppliersin thefiscal year 2024, 2023 and 2022 are 371, 441 and 394 respectively.

Table set forth below isthe procurement break-up from our top 10 suppliers:

(% in lakhs)
,\SIL'_ Suppliers Name Amount T’ﬁralcegj?gﬁge
FY 2022
1| Supplier | 321.33 14.92%
2 | Supplier I 105.79 4.91%
3 | Supplier Il 97.73 4.54%
4 | Supplier IV 93.04 4.32%
5 | Supplier V 77.91 3.62%
6 | Supplier VI 57.80 2.68%
7 | Supplier VII 55.95 2.60%
8 | Supplier VIII 49.65 2.30%
9 | Supplier IX 46.89 2.18%
10 | Supplier X 40.93 1.90%
Total 947.02 43.96%
Total Purchase 2,154.15
FY 2023
1 | Supplier | 34457 8.52%
2 | Supplier I 266.03 6.58%
3 | Supplier Il 211.94 5.24%
4 | Supplier IV 148.39 3.67%
5| Supplier V 144.23 3.56%
6 | Supplier VI 119.83 2.96%
7 | Supplier VII 112.09 2.77%
8 | Supplier VIII 108.63 2.69%
9 | Supplier IX 97.11 2.40%
10 | Supplier X 90.40 2.23%
Total 1,643.23 40.62%
Total Purchase 4,045.60
FY 2024
1 | Supplier | 534.14 10.47%
2 | Supplier Il 472.44 9.26%
3 | Supplier Il 370.30 7.26%
4 | Supplier IV 214.69 4.21%
5 | Supplier V 200.02 3.92%
6 | Supplier VI 163.65 3.21%
7 | Supplier VII 119.43 2.34%
8 | Supplier VIII 106.67 2.09%
9 | Supplier IX 98.23 1.93%
10 | Supplier X 94.97 1.86%
Total 2,374.55 46.56%
Total Purchase 5,100.04
September, 2024
1 | Supplierl 903.67 27.88%
2 | Supplierll 337.73 10.42%
3 | Supplier I 248.26 7.66%
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4 | Supplier IV 200.04 6.17%
5 | Supplier v 188.24 5.81%
6 | Supplier VI 93.96 2.90%
7 | supplier vII 84.85 2.62%
8 | Supplier VIl 71.67 2.21%
9 | Supplier IX 66.63 2.06%
10 | Supplier X 64.80 2.00%
Total 2,250.84 69.71%

Total Purchase 3,241.74 100.00%

Product Segment- Retail:

A glimpse of various retail storeswherein our products have been used for the display of the relevant brands at their respective
stores:

1. Retail Furniture & Fixtures

Floor Display Racks, Wall racks and visual unitsfor Marks& Spencer - Linkingroad FIaE;ship Store
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Floor Display Racks, Wall racks and Cash Counter for Marks & Spencer — Linking road Flagship Store
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Wall Racks, Floor Gondolas, Make up station, Ceiling panels and Cash Counter for Nykaa Retail Store, andhinagat
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Floor display units for laptop and mobiles, Wéil Tv Unitsfor Crdma

Floor Unitsfor mobiles, Wall racks, Cash desk for sung Store
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Wall racks, Floor racks, Browers and Cash counter for Toys R Us at Linking Road, Bandra
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Wall Unit, Floor gondola units and nesting tables for Shopper Stop



'OUR TAKE ON BAR HO“I:PING‘
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Floor display units, Chocolate wall unit, for Food Stories, Delhi
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Lakme Counter at Lifestyle Malad, Mumbai
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Lakme Counter at Nationad Medica Ratnagiri

2. Kiosks
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Kiosk for Isharya at Alrporf ermina, Mumbai
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Kiosk fr Lmé Airoft TTermiaI, Mumbai

Kiosk for Faces Canada at AmanoraMall, Pune
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Pond’s and Dove Endcaps & FSU at Smart Bazaar, PAN India
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FSU for Closeup at Reliance Smart
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4, Commercial and Institutional Products
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5. Industrial Products
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6. Infrastructure Products

At

Noise Barrier mufar:fured an& instdléd Bmori‘vali

Noise Barriers manufactured and ingdled at Highway
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Platform Screen Doors
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7. Warehousing Products

Light D helving for Gar: Firm Medium Duty Shelving Rack System
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Our manufacturing processfollowed at our retail

We have been front runnersin customizing product designs as per the requirement of our customers by innovating in product
usage so as to meet the requirement in the least cost method without compromising on the longevity of the product.

Client Servicing
. Inquiry
Generation
*  Briefing

Procurement

e Material Planning
*  Supplier
Identification
*  Supply Chain
Optimisation

Production

*  Process
identification and
scheduling

e Assembly

Design
* 3dand concept
development as
needed
Creation of
Design Intent

Costing and
Commercial closure

Qc
packing and sign
off

Engineering
» Dl byclient or from
Internal team

Prototyping

e Material and
process evaluation

e Cost Optimisation

Warehousing (if
needed)

Despatch
e Logistic
Optimisaton and
approval
e Scheduling as per
clients and site
requirements

1. Inquiry Generation:
We have an active client servicing and marketing department who are in touch with potential and existing customers. Leads
are generated by our continuous interactions with them.

Interested potentia customers are invited to visit our facilities and to take alook at our infrastructure along with systems and
processes which ensure ahigh quality product.
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We may or may not sign an NDA depending on the confidentiality and corporate processes required by the customer.
Post that an initial meeting isheld wherein adetailed brief isrece ved from the customer, we a so receive some drawings al ong
with asample or amaterial board. Basis this our design team makes 3D models and general product assembly drawings.

2. Prototyping stage:

A single prototype or a small pilot run is taken up before proceeding for any commercial production Any value engineering
needed for efficiency is usualy done at this stage and we make sure the materials and processes used are smilar to what will
be used in thein the fina production run.

Thisunit would be verified by the customer at the factory or in the stores. Quality and aesthetics both are checked and confirmed
by the client.
Thisisthe basis for creating the BOQ for the costings and commercia closures.

3. Costing and commer cials and Job Processing:

Basis the prototype approval, the Project team will determine the material and process costing to arrive at a quotation. Thisis
usually sent to the procurement department for negotiations and cost closure. Post this, usually a purchase order is generated
for the job on the basis of which an internal UIN (unique job number) is assigned to enable us to track jobs and order materials
againgt this.

4. Manufacturing — Cutting/Punching

Theraw material for al processes — metal and wood(MDF) panels or pipesis fist taken for cutting as per requisite design.

For metal we use fibre laser cutting in sheets as well as pipes for high accuracy cuts across large production runs. In wood we
have the option of straight cutsin our beam saw or non- linear cutsin our CNC machines. Small panels can also be cut manually
on apand saw.

Wooden panelswould be either prelaminated or laminated int the heat pressat our unit. The edges are often closed and finished
using our through feed edge banding machines post cutting. In case of modular fixtures multi boring machine or cncisused to
bore holes for fitting.

For optimisation of raw materias, the nesting of all pands — programming - is done on the computer — resulting in lower
wastage and faster production

151



EDGE BAND
MACHINE

optimus .. [uai)

152



153



5. Manufacturing — bending

We have multiple automated Japanese (and other) CNC bending machines to shaper the cut metal pieces. Bendig alows the
metal to be folded and stiffens the pand to build the structure in all kinds of fixtures.

We also have tube bending machines for creating skeletal structures for various fixtures.

Amada machines we have are world class and offer consistent quality across large production runs.
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6. Manufacturing — Welding and fabrication

Bent and cut metal parts and pipes can be welded (using heat) to form the final fixture structure. We have multiple types of
welding depending on the structure and material Mig, Tig, and spot welding and even alaser welding system.

Wooden panels may be assembled by our carpentry team.

Structures may be fixed or modular to be assembled on site.

7. Coating and Painting

Metal parts are powder coated for colour aesthetics and longevity. We have a 9 tank pre-treatment process followed by a
semiautomatic conveyer system for spraying and 2 mega ovens for heat bonding of the powder to the metal. We perform
several quality tests for the coating to ensure the desired life, gloss and colour is consistently maintained.

Wooden panels requiring premium finish are painted in house — first sanding section followed by primer in the primer booth
and finally top coat in our positive air pressure atmosprhere controlled paint booth to ensure consistent and dust free qudity.

8. Post production finishing.

Some fixtures or displays require LED light fitting or acrylic work to be added on for functionality or aesthetics. We also need
to add digital printsto several of our displays for communicating the brand message. Acrylicisaso usually cut on laser

We have 2 high resolution digita printers and laminator for providing accurate colour representation.
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9. Quality check

The production supervisor and the project team (in some cases) carry out the necessary quality checks based on the nature of
the job. this could include visual inspection, dimensional checking, drawing correlation and materia or load testing
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10. Packing and despatch

Shipping pan Indiarequires optimal packaging to ensure safe and secure material movement. We use conventional corrugated
packaging and foam and corner protection. Fragile material is always sent in wooden crates.

Courier movement is undertaken for smaller units whereas full stores or shop in shops we send dedicated vehicles. Our large
customersrequire a consolidated billing for the logistics payments incurred towards their projects. Thelogistic is carried out
in two methods: a. Full truck load and b. Courier Services.

We use outside agencies for both courier movement aswell as full truck movements to meet the logistic requirements of our
customers. Through Accurate Logistics, a HUF firm controlled and owned by one of our KMP. We consolidate all full truck
load and bill to our customers. A margin of 7%-8% is kept over and above the actual cost paid to third party logistic provider
in the related party to meet the staff cost and adminigtrative cost at the related party and also part of his compensation.

11. Installation and deployment.

Retail storesareusually fitted and installed on siteusing in house teams. Theteam doesa pre-recce of the siteto evaluate
conditions. Small stores are fitted out using a team of 2 to 3 people with carpenter/ fitter / electrician combination.
Whereas mega storesrequire much larger teams and a dedicated project supervisor is deployed on site for the period.
If any, snags areidentified jointly by the client and installation team, they are rectified befor e the handover.

MANUFACTURING PROCESS FOLLOWED AT OUR PROGULF WAREHOUSING SOLUTIONSLLP:

Paint/powder
Foarming Product Coat
Outsourcing

Raw Material
Sourcing

QC of
Outsourced
Product

Assembly Check Packing Dispatch

1. Inquiry Generation

We have an active client servicing and marketing department who are in touch with potential and existing customers. Leads
are generated by our continuous interactions with them.

Interested potentia customers are invited to visit our facilities and to take alook at our infrastructure along with systems and
processes which ensure a high quality product.

2. Recce and simulation drawings

Post the inquiry, our team visits the warehouse location / refersto architectural drawings of the space and createsthe elevation
and plan of the proposed warehouse system.

Thisis sent to the customer for approval and any fine tuning needed is carried out

3. Costing and commer cials and Job Processing.

Basis the drawing approval, the Project team will determine the material and process costing to arrive at a quotation. Thisis
usually sent to the procurement department for negotiations and cost closure. Post this, usually a purchase order is generated
for thejob

4. Manufacturing:
Warehousing systems consist of multiple width options for beams and uprights. We have several dies ready for these which

are using in theroll forming machines- these convert rolls of metal sheets into beams and uprights by pressing them through
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therollers.

The requisite width of raw material is bought as coils. These are |loaded onto decoiler which isthen fed into the straightening
machine. Thisis followed by the punching machine for creating slots for connector and beam fitment. Thisisthen fed online
into the forming machines on one sde and after passing through multiple rollers comes out in the requisite shape. These are
then cut off as per therequired length.

5. Connectors arewelded to the uprights as needed
The uprights and beams are then finished and dispatched to the locations along with other connectors and outsourced parts.

6. Quality Check for dimension and finishing carried out
Before the product is sent for dispatch, we have a system of checking for the finishing and dimentions as per order placed. In
case of mismatch, the same iswithheld from dispatch.

7. Ingallation
The team visits the site and compl etes the installation as per the layout plan drawings approved.

(THISPAGE HASBEEN INTENTIONALLY LEFT BLANK)
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LIST OF MACHINERY:

Nature

. Original " Owned/|
SN [Machine Name Capacity Photo of
M anufacturer Pur chasg o=
Cutting Capacity :
ICnc Fiber Laser Cutting Machine - Model HS-G3015A, With Mild Steel : Up to 16 mm Thickness Stainless Steel : 2nd HandOwned
Pallet Changer & Full Close Body Up to 8 mm Thickness Aluminium : Up to 4 mm
1 Fully Automatic with Dust / Exhaust System HSG Thickness Copper & Brass: Up to 2 mm Thickness
Cutting Capacity :
Mild Steel : Up to 16 mm Thickness Stainless Steel :
Up to 8 mm Thickness Aluminium : Up to 4 mm
. . Thickness Copper & Brass : Up to 2 mm Thickness 2nd HandOwned
b C.nc Laser .Cuttlng Machine - Modgl HS-G_30158 hsG Pipe Cutting : Rotary 360 Degree with Maximum
Fix Bed with Rotary 360 Degree Pipe Cutting Attachment Capacity of 200 mm
DiaPipe
Cutting Capacity : 1st Hand [Owned
) ’ ’ Tube Size : From 9mm Dia Up to 116 Thick
3 ICnc Tube Fiber Laser Cutting Machine - Model TM-65 HSG uoesize rsonTm‘Ir'TJrlT)]e Sliie PngOm:m ckness
ICNC Press Brake AMADA RG M2 1003
ith 3200 mm Bed Size and 100 Ton Capaci S - 2nd HandOwned
A1l Kind of Tools for Simale & Doubl Bapdtyw | Flati » MS Sheet Air Bending Up to 10 mm Capacity SS
4 ind of Tools for Single ouble Bend as Wel ing |Amada Japan ; : ;
ool (Hamming Operation) Sheet Air Bending Up to 6 mm Capacity
ICNC Press Brake AMADA RG M2 1003
ith 3200 mm Bed Size and 100 Ton Capaci 2nd HandOwned
: e an on Capacity . MS Sheet Air Bending Up to 10 mm Capacity SS
5 IAll Kind of Tools for Single & Double Bend as Well Flaiting |Amada Japan Sheet Air Bending Up to 6 mm Capacity
tool (Hamming Operation)
ICNC Press Brake GHBM 3512NT
ith 1200 mm Bed Size and 35 Ton Capaci S 4 st Hand Owned
IAIl Kind of Tools for Single & Doubl ?30 dty well Flatti M S Sheet Air Bending Up to 5 mm Capacity SS Sheet
6 ind of Tools for Single ouble Bend as Wel ing [GHBM CHINA ; : :
ool (Hamming Operation) Air Bending Up to 3 mm Capacity
ICNC Press Brake GHBM 1032NT
ith 3200 mm Bed Size and 120 Ton Capacity - Down . . . 1st Hand |[Owned
[Stroke Machine - 300mm Day light MS Sheet Air Bending Up to 10 mm Capacity SS
7 |All Kind of Tools for Single & Double Bend as Well Flatting [C7BM CHINA Sheet Air Bending Up to 5 mm Capacity
tool (Hamming Operation)
1st Hand |Owned
8 Power Press 15 Ton - C Type Raj kot 4 Machine
2nd HandOwned
9 Power Press 35 Ton - C Type Shailesh / Prashant| 1 Machine
Owned
10 |Power Press 65 Ton - C Type Shailesh / Prashant| 1 Machine
2nd Hand
Owned
2nd Hand
11 |Power Press 100 Ton C Type With LargeBed Sizei.e.600| AtlasMake 1Machine

X 800 mm
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. Nature
SN [Machine Name M ag[,'f%';ijr & Capacity of ouEEh
Pur chaseg
(Owned
2nd Hand
12 |Shearing Machine Godson M ake 1Machine
Owned
2nd Hand
13 [Pillar Drill Machine Prashant -25M M Cap Prashant M ake Total - 04 Machine
Owned
1st Hand
14 PE350 Semi Automatic Pipe Cutting Machine with Jet make 2 Machinewith Both Side Table & Measuring
Hydraulic Machine 125 mm DiaPipeSize M ax. Gauge.
Owned
2nd Hand
15 |SPEED TAPPING ATTACHMENT M3 to M8 Capacity Tap Matic 2 Unit
Owned
2nd Hand
16 |Stud Welding M achine2 Nos. With 3to8 mm Dia Conweld Projection Welding - 02 Nos.
(Capacity.
Owned
[TIG WELDING MAHCINE 2nd Hand
17 Lincon - USA Total - 10 Machines
1300 Amps -
2nd hand
18 |Laser Welding L aser 1No's
Technologies
19 |MIG Welding Machine 250 Amps & 400 Amps - Lincon - USA / Total - 40 Machine. 12 New
WarpMumbai Rest Old
1st hand
20 |Auto Weighing Scale Presitech 2No's
1st Hand
21 [TubeBending Machine from Dia 10 to 50 mm with 1.5 Shamam Engg 1No's
thickness
1st Hand
22 |Grinding Machine- 25 No's Bosch 30No's
1st Hand
23 |Sanding Machine-12 No's Bosch 12No's
/|2nd hand
24 |SSBuffing M achine-8 No's Bosch 12No's




Nature

A Original A (Owned/|
SN [Machine Name Capacity of
M anufacturer Pur chasg e
(Owned
2nd Hand
25 |Spot Welding M achine 15K VA -2 No's20Kva- 2 No's Starline 4No's
(Owned
1st Hand
26 |Orbital Sander Bosch 50No's
ISemi Automatic Powder Coating Line with Batch Type Oven.[Plant from : 2 Semi Conveyourised Powder Coating Booth2 Owned
11 Tank Pre-treatment Plant with Transporter & Hot Air Global Energy Batch Type Oven
Drying, Complete Setup of Semi Conveyorized 2 Nos. System -Mumbai
27 Powder Coating Booth. We have capacity to Produce Powder Coating Area
2 Nos Batch Type Oven with Maximum Size of 12 Feet x 8 [Spray Gun of Approximate5000 Sq. Feet / Shift
. ) ; 2nd Hand
[Feet x 6.5 Feet Trolley SizeMitshuba Make Spray Gun - 4  [MitshubaSystem
Nos. All Kind of Colour from Plain, Satin, Matt, Texture,
L aboratories for All Kind of Powder Coating Testing
Facilitiesi.e.
(Owned
| [2nd Hand
28 |[EFFLUENT TREATMENT PLANT SET UP/AUTO RO | VSEnviroPune Complete Set up.
PLANT SET
Owned
2nd Hand
29 |Reverse Osmosis Plant for Pre-treatment VSEnviroPune 500 Litter / Hour Capacity 1 Complete Setup
Owned
30 |D G Set -250 Amps.2 No's PowericaMake 250 Amps
2nd Hand
Owned
2nd Hand
31 |D G Set -100 Amps2 No's Kirloskar Make 100 Amps
Owned
ICompressor 40 HP x 2 Nos. Screw Compressor with Dryer, 4 Machine Boge 2nd
(Chiller, Storage Vessels & Complete Pneumatic Line. 2 Chiller Hggz cp
32 [188 CFM @ 8 Bar Air Pressure Boge German, 2 Dryer st Hand
CPPnuematic
IAir Cooled Focus Control with Variable Speed Drive. 2 Receiver
(VFD)
Owned
133 |4 Axis CNC Router for Wood Control Processing Centre- 2 |Homag Germany | For Processing All Kind of MDF, Plywood & Solid A TR " 1st Hand
Nos (PL00ONMC112C) Wood
Owned
2nd Hand
34 |Flat Bed 2 Axis CNC Router M achine for Wood Mehta Cad Cam Flat Bed CNC Router Machine
Processing - 2 No's
Owned
1st Hand
35 |[CNC Router Machine-1 No's (J-1235VT Plus) Jai Make Hand Operated Router Machine
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Nature

Others Paper Product

162

A Original A (Owned/|
SN [Machine Name TR Capacity Photo of L
Pur chaseg
(Owned
36 |Automatic Edge Banding Machine -1 No's (NKR220FC) |Homag Germany| TO Protect edges of M DF, Particle Board etc for q-a |
shelf & Outer Bodyof Unit "i_/
Owned
el
5.2 1st Hand
37 |Automatic Edge Banding M achine - 1 No's (Optimus - Jai Make TO Protect edges of MDF, Particle Board etc for o
6.5P) High Speed Auto EdgeBander Shelf & Outer Body of Unit
Owned
1st Hand
38 |Curvileanear Edge Band Jai Make TO Protect edges of M DF, Particle Board etc for
Shelf & Outer Body of Unit
Owned
2nd Hand
39 |[Beam Saw - FORMATT-4 Felder TO Protect edges of M DF, Particle Board etc for
Shelf & Outer Body of Unit
Owned
2nd Hand
40 |SCM SLINDING TABLE PANEL SAW SI 400 NOVA -2 SCM Make For Cutting of Artificial & Solid Wood
No's
Owned
2nd Hand
41 |SCM SLINDING TABLE PANEL SAW SI 400 NOVA -2 SCM Make For Cutting of Artificial & Solid Wood
No's
Owned
42 |SCM COMBINED SURFACE THICKNESSER MACHINE -[SCM Make Use for Solid Wood 2nd Hand
1No's
Owned
1st Hand
43 |Multi Boring Optidrill 2.3 Jai Make Multi Boring
Owned
2nd Hand
44 HOT Bed Press- ORMA ORMA For Processing All Kind of M DF, Plywood, HDF,
Particle board
Owned
1st Hand
45 Mimaki - Digital Printer JV300.160 Plus Mimaki Printer
Owned
2nd Hand
46 |Roland Rs-640-A ECO Solvent Roland M ake Print on Vinyl / Fles with Eco Solvent Printer
Owned
2nd Hand
47 |Cold L amination For Lamination on All Kind of Vinyl Translite &




. Nature
A Original A (Owned/|
SN [Machine Name TR Capacity Photo of L
Pur chasg
Owned
48 |Diamond Polish M achine Diamond CHINA Polishing 2nd Hand
Make
(Owned
2nd Hand
49 |Plotter GCC Jaguar Plotter
(Owned
2ND
50 |Lazer Engraver Machine 1490-160watt(both par mar For Cutting of All Kind of Acrylic, Poly Hand
machine) Carbonate, HIPS, ABS etc.
(Owned
51  |Paint booth of with all supporting 2 No's Along with Positive Air Pressure System 2nd Hand
Owned
2nd Hand
52 |Power Drill Machine Bosch 100 No's
Owned
2nd hand
53 [Hand Router Bosch 20No's
Owned
1st Hand
54 |Battery Drill machine Bosch 100 No's
Owned
2nd Hand
55 |Hand Cutting M achine Bosch 10No's
Owned
2nd Hand
56 |[Hand Router machine Big Bosch 4No's
ICompany has Associate Partner for All Kind of Thermoforming | Mainly We useto make product for Cosmetics Owned
57 [Thermoforming Product. Setup with Stand & Trolley, Small Product Display, Table
Inhouse M ould Top Stand, Branding with Storage etc.
Facilities.

Thereisno conflict of interest as all the plant and machineries are owned by the company.

Our Competitive Strengths:

Diversified Product Range

The company has over the years devel oped a diverse product range with an ability to produce customized products at scale to
meet the stringent and growing needs of its clients. It has further developed products which can be made using the same
processes but for a very different purpose. This includes products and solutions catering to industrial uses in the form of
institutional furniture, engineering items, noise barriers and PSD. With advent of e-commerce and quick delivery reaching out
to customers has been possible through very systematic warehouses — an opportunity which we have been able to identify in
time and take advantage of the same. This derisksthe company from concentration risk, from sector, from client and from any
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adverse situation.
Strong Quality Control and Ethical Business practices

The company caters to some of the marque retail powerhouses in India who have very stringent requirements for quality,
finishing and timely delivery. They also have been expanding at afast-paced growth across geographies further requiring usto
strengthen our supply chain management. The company has a dedicated quality control department which assesses quality at
every levd. It is mgjorly divided in 3 main parts; al raw materials once they reach the factory are only cleared further for
manufacturing once the quality control department gives a go ahead, further there are quality checks when the products arein
process of manufacturing and finally the finished products are checked by the quality control department and only dispatched
after receiving confirmation from them. Further, the company also has the prestigious SEDEX certification which is an audit
of ethical gandards followed by the company towardsits supply chain.

Versatile and M ultiple M anufacturing facilities

We have three manufacturing plants in Vasai, Maharashtra to cater to the retailing, industrial and infrastructure sectors. Both
the plantsare well equipped with high end machinery and tool s for manufacturing multi material productshaving acombination
of wood, meta and plastic. Further, we also have professiond printing machines by which we provide the final productsto our
customers. Our plants are equipped to produce at mass levels based on customized requirements. We have a strong array of
machinery for cutting, bending and designing with mixing and matching different materialsand in-house painting for durability
and quality product manufacturing.

Long term relationship with Key customers

We have always believed in maintaining good relations with our customers by providing quality products and services. Thisis
the reason that we have aloyal customer base comprising of large companiesin the retail, commercial and residentia sectors
who help usin our growth. We constantly work on these relationships for growing and sustaining our business.

We do not have abrand under which we sell our product and all that we produce are bespoke products. We have over the years
mastered the art of customization in volumes and that is why we are preferred vendors to our clients and get repeat business
from them. Our brand has been built with our customers over the years based on our timely ddivery of required products,
getting the same erected and implemented at the anointed location to meet tiff deadlines of meeting seasonal requirements
and mesting strict opening ceremony deadlines.

Experienced M anagement Team

Our promoters bring in diverse expertise and have developed a core competence in preferred areas. They also share this
knowl edge and expertise amongst themsel ves hugely benefitting the company in numerous ways. They have been instrumental
in developing skills of our employees and creating intellectual depth. New product devel opment, supply chain management,
innovation in use of materials, identifying new areas of business, cost management and client relationship have been some of
the strong areas for the management collectively.

Strategies

Resear ch and Development

We have devel oped innovative products such as platform screen doors, etc. Such innovative products have helped usin growth
of our business. In future we would like to continue to do research and development in the infrastructure and retail business
verticals which we believe are essentia for our growth in future. We shall continue to identify new sectors for collaboration
Expand our operationsin the domestic market

Currently we operate a an al-India level in terms of implementation of projects and supply of materials, however, our
manufacturing base is based out of the western part of the country. For deeper penetration across the country, we wish to have
marketing and implementation teams across different areasin the country.

Usage of Roboticsin our manufacturing processto have better finishingin our products

We aspire to incorporate co-existence of robots and humansin our facilities. The mundane and repetitive jobs to be transferred
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to robots and the innovation and flexibility in technology and product devel opment to be taken care of by the humans.
Collaborative Robots (Cabots): Designed to work aongside humans, cobots are gaining popularity in small and medium-szed
enterprises (SMEs) dueto their ease of use, flexibility, and safety features.

Use of Automation in processes

We wish to explore the intelligent process automation (IPA) in our processes to improve accuracy, quality, and reliability of
those processes, helping our company to operate with greater agility so that we can be more flexible and adaptable to shifting
business and market priorities. Post the implementation of I1PA into process technology can play a key role in reducing costs
across business operations.

Collaboration with eigible and strong partnersfor B2G business

We seek collaboration with digible partners working in the metro station atrucnd infrastructure space. We are confident to be
able to scale up our operations for mass production of the sophisticated platform screen doors and noise barriers but we woul d
need a partner to be eigible to supply the same to various metro stations. Also, we are directly dealing with corporates both
domestic and MNC for our existing product portfolio. We would require to maneuver the tender space through collaboration.

Export and Export Obligations

Ason the date of filing of this Prospectus, our Company does not have any export obligation.

Human Resour ces

Our work forceisacritical factor in maintaining quality and longevity, which strengthen our competitive position. As of July
31, 2024, we had 65 permanent employees. We train our employees on aregular basis to increase the level of operational

excellence, improve productivity and maintain compliance standards on quality and safety.

The following table sets forth a breakdown of the various departmentsin our company:

Sr.  Department No. of Employees
No
1 Accounts & Finance Department 8
2 Sales and Marketing Department 8
3 HR and Admin Department 7
4 Customer Support Department 4
5 Designing & Conceptuaising 8
6 Manufacturing & Production Department 23
7 Purchase Department 4
8 Quality 3
TOTAL 65

*As on September 30, 2024 total employee strength is 65 employees on permanent basis and further 126 are on contractual
basis. There are 9 employees on the payrall of our subsidiary over and above 65 employees of our company.

Additionally, in order to build aresponsive and respectful work environment, we follow an employee complaint and resolution
policy, prevention of sexual harassment at workplace policy and code of conduct for employees.

Utilitiesand infrastructur e facilities
Registered Office:

Building No 2, WING A & B, Survey No -36, Hissa No 13, Waliv Village, Dhumal Nagar, Valiv, Thane, Vasai,
Maharashtra, India, 401208
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Plant:

Our manufacturing plant islocated at;

Rent per Related
Sr. Licensor Date of Commencement month Party
No Registration Date (Rs.in Transaction
Lakhs) S
L eave and License Agreement Executed by our company as licensee
1 | REXPROVAC ENTERPRISES PVT LTD 26-06-2024 01-04-2024 7.00 Yes
Mr. Khan Mudassir Samiullah, Mr. Khan Abdul
Rehman Samiullah, Mr. Khan Samiullah Rojan, Mrs.
Khan Israbonnisha Abdulrehman, Mrs. Khan 10-05-2024 01-04-2024 1.68 No
Mahjabeen Mudassir, Mrs. Khan Amirjahan Abdul
2 | Hafeez
Mr. Khan Mudassir Samiullah, Mr. Khan Abdul
3 | Rehman Samiullah, Mr. Khan Samiullah Rojan 10-05-2024 01-03-2024 0.70 No
Mrs. Akila Banoo Mehmood Mitani, Mrs. Not
Qamrunnisa Mustague Mithani, Mrs. Zainab Afzal Recistered 01-07-2023 2.00 No
Mithani egister
Mr. Suresh Harilal Panchal 08-09-2023 01-08-2023 0.63 No
Mr. Kishor Dayalji Bhanushai HUF 06-12-2024 01-11-2024 0.50 No
m irf&EhOdla Mitesh Narottambhai, Mrs Dodia Payal 08-03-2023 01-03-2023 112 No
Mr. Mehta Pooja Hiren 08-03-2023 01-03-2023 0.25 No
Not
9 | Technocrats Security Sysytems Pvt Ltd Registered 01-04-2024 0.66 No
10 | Mr. Dubaria Velji Jeram 13-07-2023 01-07-2023 1.65 No
Leave and License Agreement Executed by Our Subsidiary as licensee
11 | Yasin Vdibha Chotdia 21-06-2023 01-06-2023 2.85 No
Not
12 | Premal Shah & Ragesh Bhatia Regjstered 01-04-2024 0.15 Yes

Power and Electricity

Our Company mests its power requirements at our plants from the Maharashtra State Electricity Board and the same is
sufficient for our day-to-day functioning. Further, we also have sufficeint power back up at al plants for uninterrupted power
supply. Further, we also have sufficeint power back up at all plants for uninterrupted power supply.

Water

Our plants have adequate water supply arrangements for human consumption purpose. The requirements are fully met at the
existing premises through water tanker and tube wells.

Marketing
For New Clients:

When we identify potential opportunities through media or industry sources about new brand launches in the offline retail
space, we target key contacts within the project or procurement departments. After identifying these key individuals, we share
our company profile and invitethem for afactory visit. During this visit, clients can observe our in-house processes necessary
for aretail launch. Typically, after thevisit, clients send an RFQ (Request for Quotation) for their new projects, which includes
drawings and design intentions for their fixtures and furniture.

We evaluate clients based on three key parameters: the size of their annual business, the nature of the project, and their future
growth potential. Once evaluated, we prepare a cost sheet, and the director, aong with the client servicing team, finalizes the
offer. Negotiations may take place through direct communication or, in some cases, through online auctions. After aded is
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secured, we maintain regular contact with the client to ensure we are considered for futureinquiries.
For Regular Clients:

Our directorsand client servicing teams stay in continuous contact with clients viameetings, calls, and WhatsApp groups. The
status of ongoing projects is monitored daily or weekly, with office visits for reviews when necessary. We are frequently
assigned new projects, as we have pre-approved fixed rates for several items and adhere to set quality standards. For new
designsor additional fixtures, we create prototypes, which are then approved either during avisit to our factory or by presenting
them to senior management at the client's office. Upon approval, rates are negotiated with procurement.

For POSM Clients (Beauty and FM CG):

For beauty and FMCG clients requiring Point of Sale Materials (POSM), brand managers and merchandising executives
typically reach out to us with briefs. Our design team collaborates closely with their brand teams to create detailed 3D mock-
ups of displays. This process is followed by ongoing interaction through the prototype stage, commercial negotiations, and
deployment. We aim to establish strong relationships with clients engaged in ongoing retail rollouts, and our directors maintain
regular communication with the brand teams.

Direct Inquiries:
Occasionally, wereceiveinquiriesdirectly from new clients. These clientseither recognize usasindustry leadersor are
referred to us by existing clients. In some cases, the person reaching out hasworked with us previoudy and isnow with

a new company, leading them to contact usfor their current needs.

Installed Capacity and Capacity Utilisation

Septemb
er 30,
2024
(Half
Yearly FY 2023- FY 2022- | FY
Particulars Products Capacity Bads) 24 23 2021-22
Sheet metal and Aggregate Installed Capacity
tube pr ngfor | (Tonnes) 1,100 2,200 2,000 1,500
Metal Unit Retail, . o .
Infrastructure, Capacity Utilization (Tonnes) 946 1,500 1,160 600
Kiosk _Ret Capacity Utilization (%) 86% 68% 58% 40%

Aggregate Installed Capacity

MDF, Ply pands | (Sq, Ft) 6,75000 | 13,50,000 | 10,00,000 | 80,000

WoodUnit | for Retall,_ Capacity Utilization (Sq. Ft) | 546750 | 900000 | 6,00000 | 36000
Capacity Utilization (%) 81% 67% 60% 45%
Angregate Installed Capacity 1,500 3,000 ] ]

Warehousing | Roll forming for (Tonnes)

Unit warehousing Capacity Utilization (Tonnes) 450 900 - -
Capacity Utilization (%) 30% 30% - -

Intellectual Property
Our company does not have any intellectual property as on the date of filing of Prospectus.
Competition

Our businessis competitivein all the verticalswe operate. Inretail, even though thereare other compani es manufacturing same
or similar products, there are only a few large nationa experienced players who are preferred by larger corporates. These
include Shark Shopfits, Disha Retail and Naman Ingtore Limited. While the competition will exist, we believe that the
complexity and customization required in this industry will remain high in India in the coming years and prove to be a
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reasonable barrier to entry for smaller players. Moreover we see some international players entering the market but given the
long import timelines in thisindustry we would be better equipped to handle the requirements.

Therefore, our company has strategized to improve production capabilities and efficiencies to improve quality and delivery
time. Also focus on innovative products aswell asincrease the number of products it offersto have better margins.

Insurance

We hold insurance coverage for different aspects such as furniture and fixtures and plant & machinary, stock,
finished inventory as needed. We are confident that we have all essential insurance policies in place, aligned with
industry norms. Regular reviews are conducted to ensure the adequacy of coverage. While we strive to minimize
liability for damages, it's important to note that our insurance may not always provide full protection or be
enforceable in every situation, potentially leaving us partially liable for damages. The policies are as under:

~ Sum Insured
No‘ Insurance Type of Palicy (Rs.in Validity
! Lakhs)
The Oriental Insurance Company | Oriental Bharat Laghu Udyam
1 Limited Suraksha Policy 1,606.50 October 28, 2025

IT Systemsfor Warehouse management

The company uses Tally Prime to maintain their warehouse management. This comes with multi user package and inventory
management built in to facilitate the smooth accounts/ book keeping for the company.

Corporate Social Responsibility

Under Indian law, we shall be required to form a corporate social responsibility (“CSR”) committee and spend, in each financial
year, a least 2% (as per Section 135 of the Companies Act, 2013) of our averagenet profits generated during the three preceding
financial years towards specified CSR activities.

In Fiscal Year 2025, we plan to spend on CSR on activities which include building Infracturcture/ School for trainning, skill
development and education, promoting health care including preventive health care and sanitation including contribution to
the Swach Bharat Kosh set up by the Central Government for the promotion of sanitation and making available safe drinking
water.
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KEY INDUSTRIAL REGULATIONS AND POLICIES

Given below is an indicative summary of certain sector specific and relevant laws and regulations in India, which are
applicable to our Company and our business and operations. The following description is a summary of the relevant
regulations and policies as prescribed by the Government of India and other regulatory bodies that are applicable to
our business. The information detailed in this section has been obtained from various legidations, including rules and
regulations promulgated by the regulatory bodies that are available in the public domain and are subject to changes,
amendments or modifications by subsequent legidative actions, regulatory, administrative, quasi-judicial or judicial
decisions. The regulations and policies set out below may not be exhaustive and are only intended to provide general
information to the investors and are neither designed nor intended to be a substitute for professional legal advice. The
Company may be required to obtain licenses and approvals depending upon the prevailing laws and regulations as
applicable.

Depending upon the nature of the activities undertaken by the Company the following are the various regulations applicable
to the company.

Lawsin relation to our business
Consumer Protection Act, 2019 (“Consumer Protection Act”) and the rules made thereunder

The Consumer Protection Act, which repeals the Consumer Protection Act, 1986, was designed and enacted to provide
fortimely and effective administration and settlement of consumer disputes. It seeks, inter aliato promote and protects
the interests of consumers against deficiencies and defects in goods or services and secure the rights of a consumer
againgt unfair trade practices, which may be practiced by manufacturers, service providers and traders. The definition of
“consumer” has been expanded under the Consumer Protection Act to include persons who buy goods or avail services
byoffline or online transactions through €l ectronic means or by tele-shopping or direct-selling or multi-level marketing.
It provides for the establishment of consumer disputes redressal commissions for the purposes of redressal of consumer
grievances. In addition, under the Consumer Protection Act, in cases of mideading and false advertisements, a
manufacturer or service provider who causes a false or mideading advertisement to be made which is prejudicial to the
interest of consumers can be punished with imprisonment for aterm which may extend to two years and with fine which
may extend to ten lakh rupees;

Legal Metrology Act, 2009 (“LM Act”) and the Legal Metrology (Packaged Commodities) Rules, 2011 (“Packaged
Commodity Rules”)

The LM Act seeks to establish and enforce standards of weights and measures, regulate trade and commerce in weights,
measures and other goods which are sold or distributed by weight, measure, or number. The LM Act requires al units of
weights and measures used by an entity shall be in accordance with the metric system based on the international system
of unitsonly.

The LM Act and rules framed thereunder regulate, inter alia, the labelling and packaging of commodities, notification
of government-approved test centres for verification of weights and measures used, and lists penalties for offences and
compounding of offencesunder it. Any non-compliance or violation under the LM Act may resultin, inter alia, amonetary
penalty on the manufacturer or seizure of goods or imprisonment in certain cases.

The Packaged Commodities Rules framed under the Metrology Act lays down specific provisions applicableto packages
intended for retail sale, wholesale packages and for export and import of packaged commodities and a so provides for
registration of manufacturers and packers. The Packaged Commodity Rules also lay down specific provisions for
e-commerce transactions.

The Bureau of Indian Standards Act, 2016 (the “BIS Act”)

The Bureau of Indian Standards Act, 2016 (the “BIS Act”) provides for the establishment of a national standards body
for the harmonious development of the activities of standardization, conformity assessment and quality assurance of
goods, articles, processes, systems, and services. The BIS Act provides for establishment of Bureau of Indian Standards which
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takes necessary steps for promotion, monitoring and management of quality of goods, services, articles, processes and
systems. The Central Government hasthe power to notify essential requirementsand standards with which goods, articles,
processes, systems and services shall conform, and direct the use of Standard Mark under a certificate of conformity in this
regard.

The Information Technology Act, 2000 (the “IT Act”) and the rules made thereunder

ThelT Act seeksto (i) providelegal recognition to transactions carried out by various means of el ectronic datainterchange
and other means of el ectronic communication, commonly referred to as “electronic commerce”, involving aternativesto
paper-based methods of communication and storage of information, (ii) facilitate electronic filing of documents, and (iii)
create a mechanism for the authentication of e ectronic documentation through digital signatures. The IT Act facilitates
€l ectronic commerce by recognizing contracts concluded through el ectronic means, protectsintermediariesin respect of
thirdparty information liability and creates liability for failureto protect sensitive personal data.

The Information Technology (Reasonabl e Security Practices and Procedures and Sensitive Personal Data or Information)
Rules, 2011 (“IT Security Rules”) prescribe directions for the collection, disclosure, and transfer of sensitive personal
databy a body corporate or any person acting on behalf of a body corporate. The IT Security Rules require every such
body corporate or person who on behaf of the body corporate receives, stores or handles information to provide a privacy
policy for handling and dealing with personal information, including sensitive personal data, publishing such policy onits
website. The IT Security Rules further requirethat all such personal data be used solely for the purposes for which it was
collectedand any third-party disclosure of such data is made with the prior consent of the information provider, unless
contractually agreed upon between them or where such disclosure is mandated by law.

The Digital Personal Data Protection Act, 2023 (“DPDP Act”)

The Parliament passed the DPDP Act on August 9, 2023. The DPDP Act, once notified, will replace the existing data
protection provision, as contained in Section 43A of the IT Act. The DPDP Act provides for the processing of digital
personal data in a manner that recognises both the rights of individuals to protect their personal data and the need to
process personal datafor lawful purposes and mattersincidental thereto. The DPDP Act provides that personal data may
be processed only for alawful purpose after obtaining the consent of the data principal to whom the personal datarelates, or
for certain legitimate uses. A notice must be given before seeking consent. It further imposes certain obligations on data
fiduciaries including (i) ensuring the accuracy, consistency and completeness of personal data processed, (ii) building
reasonabl e security safeguards to prevent a data breach, (iii) informing the Data Protection Board of India (the “DPB”)
andaffected personsin the event of a breach, and (iv) erasing personal data upon the data principal withdrawing consent
or as soon as the purpose has been met and retention is not necessary for legal purposes (storage limitation). In case of
government entities, storage limitation and the right of the data principal to erasure will not apply. The Central Government
will establish the DPB. Key functions of the DPB include: (i) monitoring compliance and imposing penalties, (ii)
directing data fiduciaries to take necessary measures in the event of a data breach, and (iii) hearing grievances made by
data principals. The DPB members will be appointed for two years and will be eligible for re-appointment. The Central
Government will prescribe details such asthe number of members of the DPB and the selection process.

Gover nment Plans and Policies
Environmental laws
The Environment (Protection) Act, 1986 (“EPA”)

The EPA has been enacted for the protection and improvement of the environment. It stipulates that no person carrying
on any industry, operation or process shall discharge or emit or permit the discharge or emission of any environmental
pollutant in excess of such standards as may be prescribed. Further, no person shall handle or cause to be handled any
hazardous substance except in accordance with such procedure and after complying with such safeguards as may be
prescribed. EPA empowers the Central Government to take all measures necessary to protect and improve the
environment such as laying down standards for emission or discharge of pollutants, and providing for restrictions regarding
areas where industries may operate.
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Water (Prevention and Control of Pollution) Act, 1974 (“Water Act”)

The Water Act aims to prevent and control water pollution as well as restore water quality by establishing and empowering
the Central Pollution Control Board and therelevant state pollution control boards. Under the Water Act, any person who
is establishing any, industry, operation or process which is likely to discharge sewage or trade effluent must obtain the
consent of the relevant state pollution control board, which is empowered to establish standards and conditions that are
required to be complied with.

Air (Prevention and Control of Pollution) Act, 1981 (“Air Act”)

The Air Act was enacted and designed for the prevention, control and abatement of air pollution and establishes Central
and State pollution control boardsfor the af oresaid purposes. In accordance with the provisions of the Air Act, any person
establishing or operating an industrial plant in an air pollution control area must apply in a prescribed form and obtain
consent from the state pollution control board prior to commencing any activity.

Noise Pollution (Regulation and Control) Rules, 2000 (“Noise Pollution Rules™)

The Noise Pollution Rules were enacted to regul ate and control noise producing and generating sources with the objective
of maintaining of ambient air quality standards in respect of noisein different areas’zones. Pursuant to the Noise Pollution
Rules, different areas/zones shall be classified into industrial, commercial, residentia or silence areas/zones, with each
area having a permitted ambient air quality standard in respect of noise. The Noise Pollution Rules provide for penalties
incase the noise levelsin any area/zone exceed the permitted standards.

Public Liability Insurance Act, 1991 (“PLI Act”) and therules made thereunder

The PLI Act imposes liability on the owner or controller of hazardous substances for any death or injury to any person other
than a workman, or any damage to any property arising out of an accident involving such hazardous substances. The
government by way of anotification has enumerated alist of hazardous substances. The owner or handler isalso required
to obtain an insurance policy insuring against liability under the legidation. Furthermore, the PLIA Act and rules made
thereunder mandate that the owner together with the amount of premium, shall also pay to the insurer, a sum equal to the
amount of premium payableto theinsurer, as contribution towards the environmental relief fund.

E-Waste Management Rules, 2022 (“E-W aste Rules”)

The E-Waste Rules apply to every manufacturer, producer, refurbisher, dismantler and recycler involved in manufacture,
sale, transfer, purchase, refurbishing, dismantling, recycling, and processing of e-waste or electrical and eectronic
equipment as classified under the E-Waste Rules, including their components, consumabl es, parts, and spares which make
the product operations. The E-Waste Rules mandate that a manufacturer must register on the portal and submit returns
on the portal developed by the Central Pollution Control Board. In case any registered entity furnishes falseinformation
orwilfully concealsinformation for getting registration or return or report or information required to be provided or furnished
or in case of any irregularity, the registration of such entity may be revoked by the Central Pollution Control Board for a
period up to three-years in addition to levy of environmental compensation charges. The E-Waste Rules also obligates every
manufacturer, producer, refurbisher, and recycler to maintain arecord of sale, transfer and storage of e-wastes and make
these records availabl e for inspection.

Plastic Waste M anagement Rules, 2016
Under the Plastic Waste Management Rules, 2016, all institutional generators of plastic waste, are required to inter alia,
segregate and store the waste generated by them in accordance with the Municipal Solid Waste (Management and

Handling) Rules, 2000, asamended, and handover segregated wastes to authorized waste processing or disposal facilities
or deposition centres, either on its own or through the authorized waste collection agency.

171



Hazar dous and Other Wastes (M anagement and Transboundary M ovement) Rules, 2016

Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016, requires that every occupier of
afacility who is engaged in handling of ‘hazardous waste’ and other wastes to obtain an authorization from the respective
pollution control board. It places an obligation on the occupier to follow certain steps for management of hazardous and
other wastes, namely, prevention, minimization, reuse, recycling, recovery, utilization including co-processing, and safe
disposal of the waste. It also makes the occupier responsible for safe and environmentally sound management of hazardous
and other wastes. It makes the occupier liable for damages caused to environment or third parties. It also prescribes
financial penalties for violation of provisions of therules.

I ntellectual property laws

Certain lawsrelating to intellectual property rights under the Trade Marks Act, 1999, the Copyright Act, 1957 and the Patents
Act, 1970 are applicable to us.

Trade Marks Act, 1999 (“Trade Marks Act”)

The Trade Marks Act provides for the application and registration of trademarks in India. The purpose of the Trade
Marks Act isto register trademarks applied for in India and to provide for better protection of trademark for goods and
servicesand also to prevent use of fraudulent marks. Application for the registration of trademarks has to be made to
Trade Marksregistry by any person or persons claiming to be the proprietor of a trade mark, whether individually or as
joint applicants,and can be made on the basis of either actual use of intention to use a trademark in the future. The Trade
Marks Act prohibits any registration of trademarks which are identical/similar to other trademarks or commonly used
name of chemical compound among others. It also provides for penalties for falsifying and falsely applying trademarks
and using them to cause confusion among the public. The Trade Marks Act provides for civil remedies in the event of
infringement of registered trade marks or for passing off, including injunction, damages, account of profits or delivery-up of
infringing labels and marks for destruction or erasure.

The Patents Act, 1970 (“Patents Act”)

The Patents Act recognises both product and process patents and prescribes eligibility criteria for grant of patents, including
the requirement that an invention must satisfy the requirements of novelty, utility and non-obviousnessin order for it to
avail patent protection. The term of a patent under the Patents Act is twenty years from the date of filing an application
forthe patent.

The Copyright Act, 1957

The Copyright Act, 1957, along with the Copyright Rules, 2013 (“Copyright Laws”) governs copyright protection in India.
The Register of Copyrights under the Copyright Laws acts as a prima facie evidence of the particulars entered therein
and hel ps expedite infringement proceedings and reduce delay caused due to evidentiary considerations. The Copyright
Laws prescribea fine, imprisonment or both for violations, with enhanced penalty on second or subsequent convictions.

Designs Act, 2000 (“DA”) and the Designs Rules, 2001 (“DR”)
The DA regulates and protects the originality of an article’s design and prohibits the piracy of registered designs. The Central
Government also drafted the DR under the authority of the DA for the purposes of specifying certain prescriptions

regardingthe practical aspects related to designs such as payment of fees, register for designs, classification of goods,
address for service, restoration of designs, etc.

Tax laws

In addition to the aforementioned material legidations which are applicableto our Company, some of the tax |egisations
that may be applicable to the operations of our Company include:

= Income-tax Act 1961, the Income-tax Rules, 1962, as amended by the Finance Act in respective years;
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= Centra Goods and Services Tax Act, 2017, the Central Goods and Services Tax Rules, 2017, and various state-
wisel egislations made thereunder;

= Thelntegrated Goods and Services Tax Act, 2017, and rul es thereof;

= Professional tax-related state-wiselegidations; and,

= Customs Act, 1962.

The Companies Act, 2013 (to the extent notified)

The consolidation and amendment in the law relating to the Companies Act, 1956 made way to the enactment of the
Companies Act, 2013. The Companies Act, 1956 is still applicable to the extent not replaced. The Companies Act
primarilyregulates the formation, financing, functioning, and restructuring of separatelegal entity as companies. The Act
provides regulatory and compliance mechanism regarding all relevant aspects including organizational, financial, and
managerial aspects of companies. The provisions of the Act state the digibility, procedure, and execution for various
functions of thecompany, the relation and action of the management and that of the shareholders. The law laid down
transparency, corporate governance, and protection of shareholders & creditors. The Companies Act plays the balancing
role between these two competing factors, namely, management autonomy and investor protection.

The Factories Act, 1948 (“Factories Act”)

The term ‘factory’, as defined under the Factories Act, includes any premises which employs or has employed on any
day in the previous 12 months, 10 or more workers and in which any manufacturing process is carried on with the aid of
power or is ordinarily so carried on, or any premises wherein 20 or more workmen are working or were working at any
day duringthe preceding 12 months and in which any manufacturing process is carried on without the aid of power or is
ordinarily so carried on. State Governments have issued rules in respect of the prior submission of plans and their
approval for the establishment of factories and registration and licensing of factories. The Factories Act mandates the
‘occupier’ of a factoryto ensure the hedlth, safety and welfare of al workers in the factory premises. Further, the
‘occupier’ of a factory is also required to ensure (i) the safety and proper maintenance of the factory such that it does not
pose health risksto personsin thefactory premises; (ii) the safe use, handling, storage and transport of factory articles and
substances; (iii) provision of adequate instruction, training and supervision to ensure workers’ health and safety; and (iv)
cleanliness and safe workingconditionsin the factory premises. If thereis a contravention of any of the provisions of the
Factories Act or therul es framed thereunder, the occupier and manager of thefactory may be punished with i mprisonment
or with afine or with both.

Lawsrelating to sale of goods

The Sale of Goods Act, 1930 (the “Sale of Goods Act”) governs contractsrelating to sale of goodsin India. The Contracts
forsale of goods are subject to the general principles of thelaw reating to contracts. A contract of sale may be an absolute
one or based on certain conditions. The Sale of Goods Act contains provisionsin relation to the essential aspects of such
contracts, including the transfer of ownership of the goods, delivery of goods, rights and duties of the buyer and seller,
remedies for breach of contract and the conditions and warranties implied under a contract for sale of goods.

Thelndian Contract Act, 1872

The Contract Act is the legidation which lays down the general principles relating to formation, performance, and
enforceability of contracts. The rights and duties of parties and the specific terms of agreement are decided by the
contracting parties themselves, under the general principles set forth in the Contract Act. The Contract Act also provides
for circumstances under which contracts will be considered as ‘void’ or ‘voidable’. The Contract Act contains provisions
governing certain special contracts, including indemnity, guarantee, bailment, pledge, and agency.

The Micro, Small and Medium Enter prises Development Act, 2006 (“MSME Act”)

MSME Act was enacted to provide for facilitating the promotion and development and enhancing the competitiveness
of micro, small and medium enterprises. Any person who intends to establish (a) a micro or small enterprise, at its
discretion; (b) amedium enterprise engaged in providing or rendering of services may, at itsdiscretion; or (c) amedium
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enterprise engaged in manufacture or production of goods pertaining to any industry specified in the First Scheduleto the
Industries(Development and Regulation) Act, 1951 isrequired to file a memorandum before such authority as specified
by the StateGovernment or the Central Government. The form of the memorandum, the procedure of its filing and other
matters incidental thereto shall be such as may be specified by the Central Government, based on the recommendations
of the advisory committee. Accordingly, in exercise of this power under the MSME Act, the Ministry of Micro, Small
and MediumEnterprises notification dated September 18, 2015, specified that every micro, small and medium enterprises
isrequired tofile a Udyog Adhaar Memorandum in the form and manner specified in the notification.

The Indian Stamp Act, 1899

Under the Indian Stamp Act, 1899, stamp duty is payable on instruments evidencing atransfer or creation or extinguishment
of any right, title, or interest in immovable property. Stamp duty must be paid on al instruments specified under the Stamp
Act at therates specified in the schedulesto the Stamp Act. Theapplicablerates for stamp duty on instruments chargeable
with duty vary from state to state.

The Registration Act, 1908

The purpose of the Registration Act, amongst other things, isto provide a method of public registration of documents so
as to give information to people regarding legal rights and obligations arising or affecting a particular property, and to
perpetuate documents which may afterwards be of legal importance, and also to prevent fraud.

TRADE RELATED LAWSREGULATIONSSEBI Act, 1992

The SEBI Act provides for the establishment of the Securities and Exchange Board of India to protect the interests of
investors in securities markets, to promote the development of, and to regulate, the securities market and other related
matters. Through the SEBI Act, SEBI can conduct enquiries, investigations, audits and inspection of stock exchanges, mutual
funds, intermediariesincluding stock brokers, self-regulatory organizations and other persons associated in the securities
market. It also has the authority to undertake cease and desist proceedings, adjudicate offences and impose penalties
under the SEBI Act.

Securitiesand Exchange Board of India (Depositories and Participants) Regulations, 2018

The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018 (“Depositories and
Participants Regulations”) provide, amongst other things, the manner of application for registration as a depository and
aparticipant with SEBI. It provides the criteria for determining “fit and proper person” for the purposes of being
consideredas a depository. Further, the Depositories and Participants Regulations provide for the prescribed equity
shareholding of asponsor, a person or a participant in the capital of the depository. All depositoriesthat have been granted
a certificate of registration, are required to make an application to SEBI for commencement of business. The Depositories and
Participants Regulations provide for rights and obligations of depositories, participants, issuers, manner of surrender of
certificate andcreation of pledge. It further prescribes the mechanism for investor protection, evaluation of internal
systems, manner forhandling shareregistry work and liability of a participant or a depository in case of default.

Securities Contracts (Regulation) Act, 1956

The Securities Contracts (Regulation) Act, 1956 (“SCRA”) seeks to prevent undesirable transactions in securities by
regulating the business of dealing insecurities and other related matters. The SCRA provides the conditions for grant of
recognition for stock exchanges by the Central Government as also withdrawal of recognition. Every recognized stock
exchangeisrequired to have bye-laws for the regulation and control of contracts which inter aiainclude: i. the opening
and closing of marketsand theregulation of thehoursof trade; ii. thefixing, atering or postponing of days for settlements;
iii. the determination and declaration of market rates, including the opening, closing, highest and lowest rates for securities;
iv. thelisting of securities on the stock exchange, the inclusion of any security for the purpose of dealings and the suspension or withdrawal
of any such securities, and the suspension or prohibition of trading in any specified securities; v. the regulation of dealings by members
for their own account; and vi. the obligation of members to supply such information orexplanation and to produce such documents
relating to the business as the governing body may require.
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SEBI Market Maker Guidelines

The SEBI Market Maker Guidelines provide for the registration, obligations, responsibilities and monitoring of Market
Makers on the Small and Medium Enterprise (SME) platform. Any member of the concerned stock exchange would be
eligibleto act asMarket Marker provided it isregistered with the concerned stock exchange asa Market Maker to Market
Makers are obligated to provide quotes from the day of listing or when designated asthe Market Maker on the respective
scrip, in accordance with the guidelines provided by the concerned stock exchange.

SEBI (Underwriters) Regulations, 1993

SEBI (Underwriters) Regulations, 1993 (“Underwriter Regulations™) governs the certification, obligations, and
responsibilities of all underwriters. While generally al underwriters must apply for and hold a certificate granted by
SEBI under theseregulations, astock broker holding avalid certificate of registration under the SEBI Act, shall be entitled
to actas an underwriter without obtaining a separate certificate under the Underwriter Regulations. The underwriter is
prohibited from deriving any direct or indirect benefit from underwriting the issue other than the anticipated commission or
brokerage payable for the same.

SEBI (Prohibition of Insider Trading) Regulations, 1992

SEBI (Prohibition of Insider Trading) Regulations, 1992 (“the Insider Trading Regulations”) governs the protection of
investors againgt insider trading. The Insider Trading Regulations prevent insider trading in India by prohibiting an
insider from dealing, either on his/her own behalf or on behalf of any other person, in the securities of a company listed
on any stock exchange when in possession of unpublished price-sensitive information. Further, any person with whom
such unpublished price sensitive information is shared shall not deal in securities of the concerned company. As per
Regulation3(1) of the Insider Trading Regulations, no insider shall communicate, provide or alow access to any
unpublished price sensitive information, relating to a company or securitieslisted or proposed to be listed, to any person
including other insiders except where such communication isin furtherance of | egitimate purposes, performance of duties
or discharge oflegal obligations. As per Regulation 7(2), every promoter, employee and director of every company shall
disclose to the company the number of such securities acquired or disposed as specified in the Insider Trading.

LAWSRELATING TOEMPLOYMENT:

The employment of workers, depending on the nature of activity, isregulated by a wide variety of generally applicable
labour laws. The following in an indicative list of labour laws which may be applicable to our Company dueto thenature
of our business activities:

Sexual Harassment at W or kplace (Prevention, Prohibition and Redressal) Act, 2013

The Sexua Harassment at Workplace (Prevention, Prohibition and Redressal) Act, 2013 (“SHWPPR Act”) aims to
provide women protection against sexual harassment at the workplace and prevention and redressal of complaints of
sexual harassment. The SHWPPR Act defines ‘sexual harassment’ to include any unwelcome acts or a sexually determined
behavior (inter alia whether directly or by implication). Workplace under the SHWPPR Act has been defined widely to
include government bodies, private and public sector organizations, non-governmental organizations, organizations
carrying on commercial, vocational, educational, entertainment, industrial, financial activities, hospitals and nursing
homes, educational institutes, sportsingtitutions and stadiums used for training individuals. The SHWPPR Act requiresan
employerto set up an ‘internal complaints committee” at each office or branch, of an organization employing at least 10
employees. Factors like mental trauma, medical expenses, lossin the career opportunity and income shall be considered
while determining compensation. The duties of the employer and the district officer are provided in the SHWPPR Act.

The Minimum Wages Act, 1948

Under the Minimum Wages Act, 1948 (“Minimum Wages Act”) every employer is mandated to pay not less than the
minimum wages to al employees engaged to do any work whether skilled, unskilled, manual, or clerical (including
outworkers) in any employment listed in the schedule to the Minimum Wages Act, in respect of which minimum rates
of wages have been fixed or revised under the Minimum Wages Act.
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The Payment of Wages Act, 1936

The Payment of Wages Act regulates the payment of wages to certain classes of persons employed in industry and its
importance cannot be under-estimated. The Act guarantees payment of wages on time and without any deductions
authorized under the Act. The Act provides the responsibilities for payment of wages, fixation of wage period, time and
mode of payment of wages, permissible deduction as also casts upon the employer a duty to seek the approval of the
Government for the acts and permission for which fines may be imposed by him and also sealing of the fines, and aso
fora machinery to hear and decide complaints regarding the deduction from wages or in delay in payment of wages,
penaltyfor malicious and vexatious claims.

The Equal Remuneration Act, 1976

The Equal Remuneration Act, 1976 is an act to provide Equal Remuneration to men and women and to prevent gender
discrimination against women in the matters related to employment. Section 2(g) of the Act defines remuneration. It
includes basic wage or salary and additional emoluments. The Equal Remuneration Act i* a gift of "the International ”omen's
Year" to women workers. It is enacted to give effect to the provision of Article 39 of the Constitution of Indiawhich contains
adirective principle of equal pay for equal work for both men and women. The Act provides for the payment of equal
remuneration to men and women workers for the same work or work of a similar nature and for the prevention of
discrimination on the ground of sex against women in the matter of employment.

Other labour related legislations

Depending upon the nature of the activity undertaken by us, the applicable labour enactments other than state-wise shops and
establishments acts includes the following:

The Employees’ Provident Funds and Miscellaneous Provisions Act, 1952; The Employees’ State Insurance Act, 1948;
The Maternity Benefit Act, 1961; The Payment of Bonus Act, 1965; The Payment of Gratuity Act, 1972;

The Right of Persons with Disabilities Act, 2016;

The Contract Labour (Regulation and Abolition) Act, 1970;

The Building and Construction Workers (Regulation of Employment and Conditions of Service) Act, 1996; The Child
and Adolescent Labour (Prohibition and Regulation) Act, 1986;

The Workmen’s Compensation Act, 1923;The Inter-State Migrant Workmen (Regulation of Employment and
Conditions of Service) Act, 1979; The Industrial Employment (Standing Orders) Act, 1946;

The Apprentices Act, 1961; The Trade Unions Act, 1926; and, The Industrial Disputes Act, 1947.

In order to rationalize and reform labour laws in India, the Government of India has notified four labour codes which are
yet to comeinto force as on the date of this Prospectus, namely, (i) the Code on Wages, 2019, which received the assent
of the President of India on August 8, 2019, and will repeal the Payment of Bonus Act, 1965, Minimum Wages Act,
1948, Equal Remuneration Act, 1976, and the Payment of Wages Act, 1936, (ii) the Industrial Relati ons Code, 2020,
whichreceived the assent of the President of India on September 28, 2020, and will repeal the Trade Unions Act, 1926,
Industrial Employment (Standing Orders) Act, 1946 and Industrial Disputes Act, 1947, (iii) the Code on Social Security,
2020, which received the assent of the President of India on September 28, 2020, and will repeal certain enactments
including the Employee’s Compensation Act, 1923, the Employees’ State Insurance Act, 1948, the Employees’ Provident
Funds and Miscellaneous Provisions Act, 1952, Maternity Benefit Act, 1961, Employment Exchanges (Compulsory
Notification of Vacancies) Act, 1959, and the Payment of Gratuity Act, 1972, and (iv) the Occupational Safety, Health
and Working Conditions Code, 2020, which received the assent of the President of India on September 28, 2020 and will
repeal certain enactments including the Factories Act, Motor Transport Workers Act, 1961, The Inter-State Migrant
Workmen (Regulation of Employment and Conditions of Service) Act, 1979, the Building and Other Construction
Workers (Regulation of Employment and Conditions of Service) Act, 1996, and the Contract Labour (Regulation and
Abolition) Act, 1970.

Certain portions of the Code on Wages, 2019 and Code on Socia Security, 2020, have come into force upon notification

dated December 18, 2020 and May 3, 2023, respectively, by the Ministry of Labour and Employment. The remaining
provisions of these codes shall become effective as and when notified by the Government of India

176



PROPERTY RELATED LAWS:

The Company isrequired to comply with central and statelawsin respect of property. Central Lawsthat may be applicable
to the Company's operations include the Land Acquisition Act, 1894, the Transfer of Property Act, 1882, Registration
Act, 1908, Indian Stamp Act, 1899, and Indian Easements Act, 1882.

In addition, regulationsrelating to classification of land may be applicable. Usually, land is broadly classified under one
or more categories such asresidential, commercial, or agricultural. Land classified under a specified category is permitted
tobe used only for such specified purpose. Where theland is originally classified as agricultural land, in order to use the
landfor any other purpose the classification of the land isrequired to be converted into commercial or industrial purpose,
by making an application to the relevant municipal or town and country planning authorities. In addition, some State
Governments have imposed various restrictions, which vary from state to state, on the transfer of property within such
gtates. Land use planning and its regulation including the formulation of regulations for building construction, form a
vital part of the urban planning process. Various enactments, rules and regulations have been made by the Central Government,
concerned State Governments and other authorized agencies and bodies such asthe Ministry of Urban Devel opment, state
land development and/or planning boards, local municipa or village authorities, which deal with the acquisition, ownership,
possession, development, zoning, planning of land and real estate. Each state and city has its own set of laws, which govern
planned devel opment and rules for construction (such as floor arearatio or floor space index limits). The various authorities
that govern building activities in states are the town and country planning department, municipal corporations, and the
urban arts commission.

M ahar ashtra Shops and Establishments (Regulation of Employment and Conditions of Service) Act, 2017

Under the provisions of the Maharashtra Shops and Establishments (Regulation of Employment and Conditions of
Service) Act, 2017 the establishments are required to be registered. Such laws regulate the working and employment
conditions of the workers empl oyed in shops and establishmentsincluding commercial establishments and provide for fixation
of working hours, rest intervals, overtime, holidays, leave, termination of service, maintenance of shops and establishments
and other rights and obligations of the employers and employees.

Other regulations:

In addition to the above, the Company is required to comply with the provisions of the Companies Act, and other applicable
statutes imposed by the Centre or the State for its day-to-day operations.
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OUR HISTORY AND CERTAIN CORPORATE MATTERS

History and Background

Our Company was incorporated as “Rexpro Enterprises Private Limited” on March 12, 2012, certification of incorporation
bearing Corporate Identification Number U36912M H2012PTC227967 under the provision of Companies Act, 1956 issued
by the Registrar of Companies, Mumbai.

Subsequently, the Company was converted into Public Limited Company vide afresh certificate of incorporation issued
by Registrar of Companies, Mumbai consequent upon conversion from Private Limited to Public Company dated August
9, 2024 in the name of “Rexpro Enterprises Limited”. The Corporate | dentification Number of our Company was changed
to U36912MH2012PL C227967.

Changesin our Registered Office

The Company has shifted regigtered office to Building No 2, WING A & B, Survey No -36, Hissa No 13, Waliv Village,
Dhumal Nagar Valiv, Thane, Vasai, Maharashtra, India, 401208 from GalaNo.11, Bldg No.2, Newan Industrial Estate Dhumal
Nagar, Waliv, Vasai (East), Thane, Maharashtra, India, 401208 on June 1, 2023 considering the admini strative convenience.

Main Objects of the Company:

The main objects of our Company as contained in our Memorandum of Association is asfollows:

i) To carry on the business of manufacturing, buying, selling, importing, exporting, distribution, installation,
maintenance, rental and repair of and dedlersin al kinds of displays, retail fixtures, display and dispensing racks
furniture and other fabricated items to be carried on both in the company's premises or on the site of the client. To
carry on the business of media, merchandising, advertising, printing, marketing, promotion, trading and related
activities for all types of advertising and promotional mattersincluding distribution of such items.

i) To manufacture all kinds of furniture made from wood, brass, stedl, fibre glass, plagtics, other aloys, handicrafts
and any other kinds of materials.

Amendmentsto the Memorandum of Association of our Company:
Since theincorporation of our company, the following changes have been made to the Memorandum of Association:

Date of Amendment/
Shareholders Natur e of Amendment AGM/
Resolution EGM
On Incorporation being [The Authorized Share Capital of our Company is Rs. 10,00,000/- consisting of NA
March 12, 2012 1,00,000 Equity Shares of face value of Rs. 10.00/- each
September 02, 2020 Alteration of Clause V of the Memorandum of Association by way of increased
IAuthorized Share Capital of our company wasincreased from Rs. 10,00,000 divided EGM
into100,000 equity shares of Rs. 10/- each to Rs. 30,00,000 divided into 3,00,000
equity shares of Rs. 10/- each.
March 15, 2022 Alteration of Clause V of the Memorandum of Association by way of increased
IAuthorized Share Capital of our company was increased Rs. 30,00,000 divided into
3,00,000 equity shares of Rs. 10/- each to Rs. 40,00,000 divided into 4,00,000 equity,
shares of Rs. 10/- each. EGM
June 05, 2024 Alteration of Clause | of the Memorandum of Association by way of change of
Name of the Company from “Rexpro Enterprise Private Limited” to “Rexpro EGM
Enterprise Limited” and alteration of Clause I11B to align MOA with the Companies
Act, 2013.
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August 14, 2024 Alteration of Clause V of the Memorandum of Association by way of increased
IAuthorized Share Capital of our company wasincreased from Rs. 40,00,000 divided AGM
into 4,00,000 equity shares of Rs. 10/- each to Rs. 13,00,00,000 divided into
1,30,00,000 equity shares of Rs. 10/-

Corporate profile of our Company

Major Eventsand Milestonesin the history of our Company

Thetable below sets forth some of the major eventsin the history of our Company:

Major Milestones
2012 Rexpro Enterprises Private Limited isincorporated
2013 Rexpro enters manufacturing of retail fixtures along with POSM and onboards Blue Chip Clients
2015 Expanson in product portfolio by venturing into manufacturing furniture for commercial and residential
2017 Further expansion in product offeringsto Industria vertical
Manufacturing Plant |1 started at VVasai dedicated for wood work to improve multi-materia capability
2021 Cleared the Intertek independent audit for Health and Safety for a Fortune 500 client
Entersthe dite club of Sedex certified vendors- a prerequisite for several global clients
2022 Entersthe infrastructure sector with Noise barriers for highways and flyoversin Mumbai city
Set up Subsidary Progulf warehousing for special focus in manufacturing products for the growing
warehousing sector
2023 Deveoped and manufactured platform screen doors for Metro in Indiafor primary Metro contractors
2024 Conversion of company from Private limited to public limited

Key awar ds, accreditations or recognitions

Our company has been falicitated by our customers on numerous occations.

Significant financial and strategic partner ships

As on the date of this Prospectus, Company does not have any significant strategic or financial partners.
Timel/cost overrun in setting up proj ects

There has been notime and cost overrunsin the Company as on date of this Prospectus.

L aunch of key productsor services, entry in new geographiesor exit from existing market

The details w.r.t. launch of key products or services are provided under the section “Our Business” of this Prospectus

beginning on page 127.

Defaults, rescheduling or restructuring of borrowingswith financial institutions/banks

As on the date of this Prospectus, there has been no default, rescheduling or restructuring of borrowings with financial

institutions or banks.

Details regarding material acquisitions or divestments of business'undertakings, mergers, amalgamation, revaluation

of assets, etc. Sinceincor poration

Company hasnot made any material acquisitions or divestments of any business or undertakings, mergers, amal gamation,

or revaluation of assetsin thelast 10 years preceding the date of this Prospectus.
Holding Company
As on the date of this Prospectus, Company does not have aholding company.
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Joint Ventures of our Company
As on the date of this Prospectus, Company does not have any joint ventures.
Subsidiaries of our Company

As on the date of this Prospectus, Company does not have any subsidiaries as per the Companies Act, 2013. However, as
per Accounting Standard (AS) 21 following is our subsidiary.

Subsidiary as per Accounting Standard (AS) 21

Progulf Warehousing SolutionsLLP

Corporate Information

Progulf Warehousing Solutions LLP was incorporated as a Limited Liability Partnership under the Limited Liability
Partnership Act, 2008, pursuant to a certificate of incorporation dated 21 February, 2022 issued by the Registrar of
Companies, Central Registration Centre. Its LLP identification number is ABA-7259. Itsregistered office is situated at
212, Floor 2, Bussa Industrial Estate, Near Peninsula Corporate Park, Shankar Rao Naram Marg, Lower Parel Mumbai
— 400013 Maharashtra, India.

Nature of Business

Progulf Warehousing Solutions LLP (PWSL) was incorporated to carry on the business of manufacturing, trading and
dealing in warehouse racking, shelving systems and storage system. The LLP was incorporated in 2022 and has its
registered office located in Mumbai, Maharashtra.

Capital Structure

The fixed capita contribution by the partners of the PWSL is X 3,00,000

Profit sharing pattern

The Profit and Loss sharing pattern of PWSL on the date of this Prospectusis as follows

Name of the partner Percentagein LLP (%)
Rexpro Enterprises Limited 65%
Progulf Shelving Systems Private Limited 35%
Total 100%

Other detailsregarding our Subsidiary

Accumulated profits or losses of our Subsidiary

As on the date of Prospectus, there are no accumulated profits or losses of any of our Subsidiaries that are not accounted for,
by our Company.

Common Pursuits

Our Subsidiary is not engaged business similar to our Company. Our Subsidiary have been incorporated/acquired to undertake
various projectsin line with our business strategies.

Our Company will adopt the necessary procedures and practices as permitted by law to address any conflict situation as and

when they arise. For details of related business transactions between our Company and our Subsidiaries, see “Related Party
Transactions” on page 241.
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Businessinterest between our Company and our Subsidiary

Except in the ordinary course of business and as stated in “Our Business” and “Related Party Transactions” on pages 127 and
241, respectively, none of our Subsidiaries have any business interest in our Company.

Outstanding litigations

For details regarding the outstanding litigations againg our Subsidiary, see “Outstanding Litigation and Material
Developments” on page 270.

Other confirmations

None of our Subsidiary have listed their securities of on any stock exchangein India or abroad. Further, neither have any of
the securities of Subsidiary been refused listing by any stock exchange, nor have our Subsidiary failed to meet the liging
requirements of any stock exchangein India or abroad.

Associates of our Company

As on the date of this Prospectus, Company does not have any associates.

Details of Shareholders’ agreement

Ason date of this Prospectus, there are no subsisting shareholders’ agreements among our shareholders vis-a-visour Company.
Agreementswith Key Managerial Personnel, Directors, Promoter, or any other employee

Neither our Promoter, nor any of the Key Manageria Personnel, Directors or employees of our Company have entered into
an agreement, either by themselves or on behalf of any other person, with any Shareholder or any other third party with
regard to compensation or profit sharing in connection with the dealings of the securities of our Company.

Other material agreements

Our Company has not entered into any other subsisting material agreement, including with strategic partners, joint venture
partners or financial partners, other than in the ordinary course of business.

Guar anteesgiven by our Promoter

Our Promoter hasissued guaranteesin favor of lendersas mentioned in Notes 3 and 5 of the Restated Financial Statement,
please refer page no 211.

Changesin theactivities of our Company Sinceincor poration
Except as mentioned in section “Our History and Certain Corporate Matters” beginning on page 178 of this Prospectusthere
have been no changesin the activity of Company during thelast Three (3) years preceding as on the date of this Prospectus,

which may have had a material effect on the profits or loss, including discontinuance of the lines of business, loss of
agencies or markets and similar factors of Company.

181



Board of Directors

OUR MANAGEMENT

Under the Articles of Association, our Company is authorized to have aminimum of 3 (three) Directors and a maximum
of up to 15 (fifteen) Directors. As on the date of this Prospectus, our Company has Eight (8) Directors consisting of one
(1) Managing Director, three (3) Whole Time Directors, and Four (4) Non-Executive Independent Directorstwo of whom
is a woman director. The present composition of our Board and its committees is in accordance with the corporate

governance requirements provided under the Companies Act 2013 and the SEBI (LODR) Regulations.

The following table sets forth detail sregarding our Board as on the date of this Prospectus:

Original Date
Sr. Name of the Director DIN Designation _Of

0. Appointment
1 Premal Niranjan Shah 03526547 Chairman & Managing Director 12/03/2012
2 Ravishankar Sriramamurthi Malla 07223518 Whole Time Director 10/08/2020
3 Minesh Anilbhai Chovatia 08758327 Whole Time Director 10/08/2020
4 Ragesh Degpak Bhatia 00285979 Whole Time Director 22/02/2024
5 Arshita Singh 10440686 | Non-Executive Independent Director | 12/08/2024
6 Paras Tushar Shah 07368791 | Non-Executive Independent Director 12/08/2024
7 Dilip Kumar Swarnkar 10088552 | Non-Executive Independent Director |  12/08/2024
8 Jyoti Prajapati 10626718 | Non-Executive Independent Director 12/08/2024

The following table sets forth details regarding the Board of Directorsas on the date of this Prospectus:

Sr.

NO. Particulars Details
1. | Name Premal Niranjan Shah
Father’s Name Late Niranjan Mulchand Shah
Residential Address Flat No.17, Matruchhaya blg, Next to Bank of Baroda, Marine Drive, Marine
Lines, Mumbai - 400020, Maharashtra, India
Date of Birth 01/11/1975
Age 48 years
Designation Chairman & Managing Director
DIN 03526547
Occupation Business
Nationality Indian
Qualification Master of Business Administration
Term He has been re-designated as the Chairman & Managing Director of the
Company w.e.f. August 12, 2024
Period of Directorship He has been the Director of the Company since the Incorporation of the
Company i.e., March 12, 2012
Directorship in other Renam Retail Private Limited; and
companies Rexprovac Enterprises Private Limited
2. | Name Ravishankar Sriramamurthi Malla

Father’s Name

Late Sriramamurthi

Mala

Residential Address

H-3/Flat No-602 Mhada Colony, Pratiksha Nagar, Near Maratha Hotel, Sion
Koliwada, Mumbai, Sion - 400022, Maharashtra, India.

Date of Birth 30/05/1984

Age 40 years
Designation Whole Time Director
DIN 07223518
Occupation Business
Nationality Indian
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Sr.

No. Particulars Details
Qualification Master in Business Administration
Term He has been re-designated as the Whole Time Director of the Company w.e.f.
August 12, 2024
Period of Director ship He has been the Director of the Company w.ef. August 10, 2020
Directorship in other International Council of Ayush; and
companies Renam Retail Private Limited
3. | Name Minesh Anilbha Chovatia
Father’s Name Late Anilbhal Gulabchand Chovatia
Residential Address H-306, Jayraj Nagar CHS, Ambadi Road, Near Corporation Bank, Manav
Mandir Complex Vasai West, Vasai, Thane, Bassein Road - 401202,
Maharshtra, India.
Date of Birth 09/07/1978
Age 46 years
Designation Whole time Director
DIN 08758327
Occupation Business
Nationality Indian
Qualification Bachdors of Science
Term He has been re-designated as the Whole Time Director of the Company w.e.f
August 12, 2024
Period of Directorship He has been the Director of the Company w.ef. July 17, 2020.
Directorship in  other Minesh Anilbhai Chovatia hasno interest as directorship in any other company.
companies
4. | Name Ragesh Degpak Bhatia
Father’s Name Deepak Ratansey Bhatia
Residential Address 9/ 10, 4th FHoor, Al-Sabah Court 73, Netaji Subhash Road, Marine Drive Mumbai
Maharashtra 400020
Date of Birth 19/09/1974
Age 49 years
Designation Whole Time Director
DIN 00285979
Occupation Business
Nationality Indian
Qualification Master of Business Administration
Term He has been re-designated as the Whole Time Director of the Company w.e.f
August 12, 2024
Period of Directorship He has been the Director of the Company w.e.f. February 22, 2024.
Directorship in  other Hridya Construction Pvt Ltd
Companies Rexprovac Enterprises Pvt Ltd
Vibhushan Estates Pvt Ltd
5. | Name Arshita Singh
Father’s Name Jai Singh

Residential Address

503 Bhoomi Avenue Plot No.1 Sector 35 |, Kharghar, Panvel-410210,
Maharashtra, India

Date of Birth 12/10/1996

Age 27 years

Designation Non-Executive Independent Director
DIN 10440686

Occupation Advocate

Nationality Indian

Qualification LL.B,LL.M
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Sr. |Particulars Details
No.

Term Appointed as Non-Executive Independent Director w.e.f August 12, 2024
Period of Director ship For a period of five (5) years with effect from August 12, 2024
Directorship in other Tunwal E-Motors Limited
companies KEN Enterprises Limited

6. Name Paras Tushar Shah
Father’s Name Tushar Keshavlal Shah
Residential Address 571/1 Shanti Bangla Opp Global Hospital Dattawadi, Pune 411030,

Maharashtra, India

Date of Birth 28/10/1988
Age 35 years
Designation Non-Executive Independent Director
DIN 07368791
Occupation Professional
Nationality Indian
Qualification Chartered Accountant
Term Appointed as Non-Executive Independent Director w.e.f August 12, 2024
Period of Directorship For a period of five (5) years with effect from August 12, 2024
Directorship in other Nirmana Consultancy Limited Liability partnership
Companies

7. | Name Dilip Kumar Swarnkar
Father’s Name Rajesh Swarnkar
Residential Address Makan No. Ward No. 10, Post Ramnagar - Sutholi Neemuch, Madhya

Pradesh-45833

Date of Birth 13/03/1994
Age 30 years
Designation Non-Executive Independent Director
DIN 10088552
Occupation Professional
Nationality Indian
Qualification Company Secretary
Term Appointed as Non-Executive Independent Director w.e.f August 12, 2024
Period of Director ship For a period of five (5) years with effect from August 12, 2024
Directorship in other Nil
companies

8. Name Jyoti Prajapati

Father’s Name

Ramkishan Ramkhilawan Prajapati

Residential Address

A/Wing/601, National Garden, Takka, Panvel, Panvel, M aharashtra 410206

Date of Birth

01/01/1986

Age 38

Designation Non-Executive Independent Director

DIN 10626718

Occupation Professional

Nationality Indian

Qualification Company Secretary

Term Appointed as Non-Executive Independent Director w.e.f August 12, 2024
Period of Directorship For a period of five (05) years with effect from August 12, 2024
Directorship in other | Chitale Agricultural Products Limited

companies
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Brief Profile of Directors:
Premal Niranjan Shah

Premal Niranjan Shah holds an MBA from Welingkar Ingitute, Mumbai University, which he earned in 1998. He has an
experience of over 20 years in handling various departments of business and over 12 years in manufacturing. He began his
career in advertising in 1999 with Lintas as an account executive, where he worked on high-profile brands like Lifebuoy. In
2002, Prema co-founded Rex Enterprises with Ragesh Bhatia, focusing primarily on day to day operations. The company
initially specialized in producing printed promotional materials and brand displays for large corporations.

In 2012, Premal and Ragesh D. Bhatia co-founded Rexpro Enterprises Private Limited, marking a significant step toward in-
house manufacturing. Under Premal’s leadership, the company diversified into retail storefit-outs and explored new industries,
such as commercial furniture and engineering solutions, including noise barriers and platform doors for metro systems.
Premal’s deep interest in finance has led him to strategically manage the company’s financial operations, ensuring disciplined
fund management and fostering sustainable growth

Ragesh Deepak Bhatia

Ragesh Deepak Bhatia is a seasoned marketing professiona with a distinguished career spanning over 25 yearsin the field
of marketing and drategies. He earned his MBA in Marketing from the Welingkar Ingtitute of Management Devel opment and
Research, Bhatia began his career as a Senior Marketing Executive at Classic Stripes Pvt Ltd, where he honed his skills in
marketing strategies and client management. He then joined Ogilvy & Mather, arenowned advertising agency, as a consultant
in April 1999, gaining valuable experience in digita printing and advertising.

In 2002, Bhatia co-founded Rex Enterprises with Premal Shah, taking on the responsbility of marketing, distribution, and
design of Point of Sale Materials (POSM), brand displays, and other branding solutions for corporate clients. Building on this
venture's success, he co-founded Rexpro Enterprises Private Limited in 2012. At Rexpro, he focuses on design innovation and
manages key accounts in the FMCG, beauty, and lifestyle sectors, ensuring tailored branding solutions for these industries
(Rexpro).

Throughout his career, Bhatia has demongtrated a consistent commitment to leveraging his expertise in marketing and design
to provide customized solutions that enhance brand visibility and consumer engagement.

Ravishankar Sriramamurthi Malla

Ravishankar Sriramamurthi Malla holds an MBA in Marketing from Mumbai University and brings over 10 years of
experience in corporate roles, excelling in various domains such as marketing, retail rollouts, customer marketing, and
procurement. His professional journey includes significant tenures at esteemed companies like Hindustan Unilever in 2007,
and L’Oréal in 2014, where he honed his skills and contributed to impactful projects.

In 2021, hewas promoted to Director at Rexpro Enterprises, where he now manages key accounts and specializesin overseeing
manufacturing of furniture and fixtures for ultra-large format stores. His leadership has been pivotal in driving strategic
initiatives, and he has played an essential role in identifying innovative methods to enhance production efficiency and improve
finishing quality. Ravishankar's expertise and forward-thinking approach continue to be significant assets to the company's
growth and operational success.

Minesh Anilbhai Chovatia

Minesh Anilbhai Chovatia holds a Bachelor of Science degree in Mathematics from Mumbai University, which laid the
foundation for his analytical skills and problem-solving abilities. Having total experience of around 12 years in the field of
Inventory management, production and purchase. He began his professional journey in the year 2012, In the Information
Technology (1T) sector at Mahveer Computers where he managed the sales and distribution of computer components. Thisrole
provided him with crucia ingghtsinto inventory management and customer rdations, shaping his future career tragjectory.

In 2015 to June 2018 Minesh took a significant step in his career by becoming a partner in Mahaveer metal coasts. This
experience was pivotal, as it dlowed him to trangtion into the metal powder coating industry, where he gained invaluable
knowledge about production processes and quality control. His diverse background has equipped him with a unique blend of
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analytical skillsand industry-specific expertise, making him adept at navigating complex operational challenges. In July 2018,
he moved to his wife’s business of metal powder coating, herein he handles production and operations.

In 2020, Minesh joined our company as a Director, bringing his extensive experience and fresh perspective to the organization.
In hiscurrent role, heisresponsible for overseeing procurement, inventory control and vendor management. His primary focus
is on optimizing the purchase and supply chain processes, ensuring that the company maintains strong relationships with its
vendors while achieving cost efficiencies and upholding high-quality standards.

Arshita Singh

Arshita Singh is a Non-Executive Independent Director of our company. She holds a Bachelor of Business Administration
and LL.B. (B.B.A. LL.B.) from Symbiosis Law School, Pune, which she completed in 2019. Furthering her academic
credentias, she pursued an LL.M in Business Law from NLU Jabalpur, M.P., graduating in 2022. As a practicing advocate,
sheishaving an experience of Around 5 yearsin advocacy and legal field, Arshita specializesin handling civil and corporate
litigations before various tribunal s and courtsin Mumbai. She provides comprehensive legal advisory services, drawing on her
extensive knowledge of the law and her practical experience in the field. Arshita has been enrolled in the Bar Council of
Maharashtra and Goa since 2019 and holds a Certificate of Practice issued by the Bar Council of India

Her legal practice encompasses a broad range of areas, including criminal, civil, and corporate matters. Additionally, Arshita
actively participates in significant corporate assignments, particularly focusing on initial public offering (1PO) planning and
execution. Her expertise and commitment to her profession make her a valuable asset to our company, as she brings a nuanced
understanding of legal and corporate frameworks to her role as a director.

Paras Tushar Shah

Paras Tushar Shah isaNon-Executive Independent Director of our Company. A qualified Chartered Accountant since 2013,
Practicing chartered accountant by profession. He has 11 years of professiona expertise in taxation srategy, compliance,
financial management, and corporate governance His experience includes devel oping and implementing tax strategies that
optimize financial outcomes while ensuring compliance with regulatory frameworks. Paras hasworked with reputed audit firms
in Pune and has expertisein international taxation, tax risk management, financial analysis, budgeting, and forecasting.

Hisinsightsinto capital sructure optimization and cash flow management have ddlivered sustainable growth and profitability.
Parasiswell-versed in corporate governance practices, including board oversight, risk management, and transparency. He has
served on audit and compensation committees, contributing to effective decision-making and stakeholder value creation.

Dilip Kumar Swar nkar

Dilip Kumar Swar nkar isa Non-Executive Independent Director of our company. Heis a qualified Company Secretary and
an Associate member of the Institute of Company Secretaries of Indiasince 2016. Dilip holds a Bachelor's degreein Commerce
from Devi Ahilya University, Indore, completed in 2014. With over 8 years of corporate experience in the field of corporate
secretarid and compliances Company, including approximately 4 years at BSE Ltd., he has developed a strong foundation in
corporate compliance.

During hisarticleship with Ashish Karodia & Co., Dilip gained significant exposure to compliance requirementsfor both listed
and unlisted companies. Since 2022, he has been practicing as a Company Secretary, holding a Certificate of Practice. In his
current role, he specializes in catering to the compliance needs of both listed and unlisted companies, ensuring adherence to
regulatory frameworks.

Jyoti Prajapati

Jyoti Prajapati serves as a Non-Executive Independent Director of our company. Sheisahighly qualified professional who
earned her Company Secretary certification in 2011. In addition to this, she holds a law degree and a Master’s degree in
Commerce, which further solidifies her expertise and experience of 13 yearsin the corporate secretarial and legal domains.

Since obtaining her Company Secretary certification, Jyoti has maintained a Certificate of Practice from the Ingtitute of
Company Secretaries of India (ICSl), underscoring her commitment to upholding the highest standards of professional conduct.
She undertakes assignments for private limited companies, Limited Liability Partnerships (LLPs), and various public
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companies. Her work often includes drafting essential legal documents such as agreements and letters, ensuring that all
compliance requirements are met efficiently and effectively.

In addition to her directorial role, Jycti isactively involved in the ICSI community and currently serves as the treasurer of the
Navi Mumbai chapter of ICSI. In this position, she contributes to the devel opment and organization of professional activities
and initiatives that promote the interests of Company Secretaries and the broader corporate sector. Her multifaceted experience
and dedication to her profession make her an invaluable asset to our company.

Confirmations
I. None of the above-mentioned Directors are on the RBI List of willful defaulters or fraudulent borrowers as on
date of this Prospectus.

Il. None of the above-mentioned Directors have been and/or are being declared as fugitive economic offenders ason
date of this Prospectus.

1. None of the Promoters, persons forming part of our Promoter Group, our directors or personsin control of our
Company or Our Company are debarred by SEBI from accessing the capital market.

Iv. None of the Promoters, Directorsor personsin control of our Company, have been or areinvolved asapromoter, director
or person in control of any other company, which is debarred from accessing the capital market underany order or
directions made by SEBI or any other regulatory authority.

V. Further, none of our directors are or were directors of any company whose shares were (a) suspended from trading
by stock exchange(s) during the (5) five years prior to the date of filing the Prospectus or (b) delisted from the stock
exchanges.

vl. Thereareno arrangements or understandings with major shareholders, customers, suppliers or any other entity, pursuant
to which any of the Directors or Key Managerial Personnel were selected as a director or member of the senior
management.

Vil. The Directors of our Company have not entered into any service contracts with our Company which provide for
benefits upon termination of employment.

vill. No proceedings investigations have been initiated by SEBI against any Company, the board of directors of which also
comprises any of the Directors of our Company. No consideration in cash or shares or otherwise has been paid or
agreed to be paid to any of our directors or to the firms of Companiesin which they are interested by any person
either to induce him to become or to help him qualify asa director, or otherwise for services rendered by him or by
the firm or Company in which heisinterested, in connection with the promotion or formation of our Company.

Common directorships of the Directors in listed companies whose shares have been/were suspended from being
trading on any of the Stock Exchange during his/her tenorsfor a period beginning from five (5) yearsprior to the
date of this Prospectus

None of the Directors are/were directors of any company whose shares were suspended from being trading by
Stock Exchange(s) or under any order or directionsissued by the stock exchange(s)/ SEBI/ other regulatory authority in
the last five (5) years or to the extent applicable.

Relationship between our Directors

None of our directors arerelated to each other.

Arrangementswith major Shareholders, Customers, Suppliersor Others

There are no arrangements or understanding between major shareholders, customers, suppliers, or others pursuant to
which any of the Directors were selected asa director or member of a senior management as on the date of this Prospectus

Payment or Benefit to officers of our Company

Except as stated under “Remuneration details of our executive directors” and “Remuneration details of our non-executive
directors and independent directors” and except as disclosed below, no amount or benefit has been paid or given in the
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last three (3) years preceding the date of this Prospectus to any officer of our Company including our directors and key
management personnel:

Service Contr acts

None of our directors have entered into any service contracts with our company and no benefits are granted upon their
termination from employment other than the statutory benefits provided by our company. However, their terms and
conditions of appointment and remuneration are specified and approved by the Board of Directors and Shareholders of
the Company.

For further details, please refer to the “Restated Statement of Related Party Transaction” under chapter titled “Financial
Statements” beginning on page 241 of this Prospectus.

Borrowing Power s of the Board

The Articles, subject to the provisions of Section 180(1)C of the Companies Act, 2013 authorize the Board to raise,
borrowor secure the payment of any sum or sums of money for the purposes of our Company. The Board of Director
vide the special resolution passed at the Annual General Mesting dated, August 12, 2024, allowed to borrow and that the
total outstanding amount so borrowed shall not at any time exceed the limit of Rs. 20000 lakhs.

Terms of appointment and remuner ation of our Chairman & M anaging Director

Pursuant to aresolution passed by the Board of Directors at the meeting held on | Remuneration not exceeding
August 10, 2023 and approved by theShareholders of our Company by passing | Rs. 50 lakhs per annum or 5%
special resolution a the AGM held on August 12, 2024, Premal Niranjan Shah | on profit for financial year
was appointed as the Chairman & Managing Director of our Company for aperiod of | calculated as per Section 198 of
five (5) years with effect from August 12, 2024 along with the terms of | the Companies Act, 2013
remuneration, which provides that the aggregate of his salary, allowances and | \whichever ishigher inclusive of
perquisites in any financial year shall not exceed 50 Lakhs per annum subject to | perquisite as per applicable
provision of Sections 197, 198, Schedule V and other relevant provisionsof the | yrovisions of Act read with
Companies Act, 2013 read with the rules prescribed thereunder. rules

Basic Salary

Remuner ation details of our directors
i Remuner ation of our directorsin Fiscal 2024:

. Remuner ation in Fiscal Year 2024
e e (Excluding Bonus) (Amount in Rs.)
Premal Niranjan Shah 27.08 lakhs
Ragesh Deepak Bhatia 4.16 lakhs
Ravishankar Srirammurthi Malla 27.08 lakhs
Minesh Anilbhai Chovatia 27.08 lakhs

ii ~ Sitting fee details of our Non- executive | ndependent Directors

Our Independent Directors are entitled to sitting fees for attending meetings of the Board, or of any committee of the
Board and as may be decided by our Board in accordance with the provisions of the Articles of Association, the
Companies Act, 2013 and other applicable laws and regul ations.

Payment or benefit to Directors of our Company

Except as disclosed in this Prospectus, no amount or benefit has been paid or given within the two preceding yearsoris

intended to be paid or given to any of the Executive Directors except the normal remuneration for services rendered asa
Director of our Company. Additionally, thereisno contingent or deferred compensation payableto any of our directors.
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L oansto Directors

There are no loans that have been availed by the Directors from our Company that are outstanding as of the date of this
Prospectus.

Shareholding of Directorsin our Company

The details of the shareholding of our directorsason the date of this Prospectus ar e asfollows:

Pre-1ssue Capital Post-1ssue Capital
Name of the Shareholder No. of Equity No. of Equity
Percentage Per centage
Shares Shares
Ragesh Deepak Bhatia 22,54,320 28.33% 21,41,820 19.11%
Premal Niranjan Shah 22,54,010 28.33% 21,41,510 19.11%
Ravishankar Sriramamurthi Malla 22,53,700 28.33% 21,41,200 19.11%
Minesh Anilbhai Chovatia 11,93,500 15.00% 10,81,000 9.65%

Except stated above no other Directors holdsany Equity Shares of our Company as on the date of filing of this Prospectus.

Interest of our Directors

Our directors may be deemed to be interested to the extent of their remunerations paid to them for services rendered and
with the reimbursement of expenses payabl e to them as mentioned above. For further details, pleaserefer to sectiontitled “Our
Promoter and Promoter Group” beginning on page 200 of this Prospectus

our Promoter may be deemed to be interested in the promotion of our Company to the extent that they have promoted
our Company. Except as stated above, our directors have no interest in the promotion of our Company other than in the
ordinary course of business. Our directors may also be regarded as interested to the extent of Equity Sharesheld by them
in our Company, if any, details of which have been disclosed aboveunder the heading “Shareholding of Directorsin our
Company”. All of our Directors may also be deemed to be interested to the extent of any dividend payable to them and
other distributionsin respect of the Equity Shares.

Our directors may also be interested to the extent of Equity Shares, if any, held by them or held by the entitiesin which
they are associated as promoter, directors, partners, proprietors or trustees or kart as or coparceners or held by their
relatives or that may be subscribed by or alotted to the companies, firms, ventures, trustsin which they areinterested as
promoter, directors, partners, proprietors, members or trustees, pursuant to this Issue. Except as disclosed in “Financial
Information” and “Our Promoters and Promoter Group” on pages 211 and 200, respectively of this Prospectus, our
directors are not interested in any other company, entity or firm.

Except as stated in “Restated Financial Information - Significant Accounting Policies and Explanatory Notes to the
RestatedFinancial Satements” on page 211 of this Prospectus, our directors do not have any other interest in the business
of our Company.

Interest asto property

Except as disclosed in ‘Our Properties’ of this Prospectus, our directors do not have any interest in any property acquired
or proposed to be acquired by our Company or of our Company.

e  Ourdirectorshavenointerest in any property acquired or proposed to be acquired by our Company in the preceding
two years from the date of this Prospectus;

e  Our directors do not have any interest in any transaction regarding the acquisition of land, construction of buildings
and supply of machinery, etc. with respect to our Company as on the date of this Prospectus;

e  Our directors have not entered into any contract, agreement or arrangements in relation to acquisition of property,
since incorporation in which the Directors are interested directly or indirectly and no payments have been madeto
them in respect of these contracts, agreements or arrangements or are proposed to be made to them as on thedate of
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this Prospectus.

Interest asacreditor of Our Company

Except as stated in the ‘Details of related party transactions’ on page 241 and chapter titled “Statement of Financial
Indebtedness” on page no. 256 in the chapter titled ‘Restated Financial Statement’ beginning on page no. 211 of this
Prospectus:

—  Our Company has not availed any loans from our Directors of our Company as on the date of this Prospectus;

— None of our sundry debtors or beneficiaries of loans and advances are related to our directors.

Interest as Director of our Company

Except as stated in the chapter titled ‘Our Management, ‘Capital Structure’ and ‘Satement of Related Parties’
Transactions’ beginning on pages 182, 73 and 209 of this Prospectus, our Directors, may be deemed to be interested to the
extent of fees, if any, payableto them for attending meetings of our Board or Committees thereof as well as to theextent
of remuneration and/or reimbursement of expenses payable to them for services rendered to us in accordance with the
provisions of the Companies Act and in terms of agreements entered into with our Company, if any and in termsof our
AOA.

Interest of Key Managerial Personnel

Except as stated in the Chapter titled ‘Our Management, ‘Capital Structure’ and ‘Satement of Related Parties’
Transactions’ beginning on pages 182, 73 and 241 of this Praspectus, none of the key managerial personnel have any interest
in our Company other than to the extent of the remuneration or benefitsto which they are entitled to as per their terms of
appointment, reimbursement of expenses incurred by them during the ordinary course of business. Our key managerial
personne may also be deemed tobe interested to the extent of Equity Shares that may be subscribed for and allotted to
them, pursuant to this Issue. Such key managerial personnel may also be deemed to be interested to the extent of any
dividend payable to them and other distributions in respect of the said Equity Shares. None of our key managerial
personnd has been paid any consideration of any nature, other than their remuneration except as stated in the chapter
titled ‘Our Management, ‘Capital Sructure’ and ‘Details of Related Party Transactions’ beginning on pages 182, 73 and
241 of this Prospectus.

Details of Service Contracts

Except as stated in the ‘Related Party Transactions’ Transactions’ on page 241 and in the Chapter titled “Financial
Indebtedness” of our Company on page 256 of this Prospectus, there is no service contracts entered into with any
Directors for payments of any benefits or amount upon termination of employment.

Contingent and Deferred Compensation payableto Directors

No Director hasreceived or isentitled to any contingent or deferred compensation as on the date of filing this Prospectus.
Further, there isno contingent or deferred compensation accrued for the year, which ispayableto our directors as on the date
of filing this Prospectus.

Bonusor Profit-Sharing Plan for our Directors

Our Company does not have any performance linked bonus or a profit-sharing plan in which our directors have participated.
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Changesin our Board duringthelLast Three Years
Except as disclosed bel ow, there have been no changesin our Board during the last three years.

e Name of Director/KM P Date of Change Cessation Reason for change

1 | Premal Niranjan Shah August 12, 2024 NA Changein Designation to
Chairman and Managing Director

2 | Ragesh Deepak Bhatia August 12, 2024 NA Changein Designation to Whole
Time Director

3 | Minesh Anilbhai Chovatia August 12, 2024 NA Change in Designation to Whole
Time Director

4 | Ravishankar Sriramamurthi August 12, 2024 NA Change in Designation to Whole

Malla Time Director

5 | Paras Tushar Shah August 12, 2024 NA Appointment as Non-Executive
Independent Director

6 | Dilip Kumar Swarnkar August 12, 2024 NA Appointment as Non-Executive
Independent Director

7 | ArshitaSingh August 12, 2024 NA Appointment as Non-Executive
Independent Director

8 | Jyoti Prgjapati August 12, 2024 NA Appointment as Non-Executive
Independent Director

9 | Khushboo Nilesh Rawat August 10, 2024 NA Appointment as Company
Secretary and Compliance Officer

10 | Shankar Laxman Chalke August 10, 2024 NA Appointment as Chief Financia
Officer

11 | Ragesh Deepak Bhatia February 22, 2024 NA Appointment as Executive

Director

M anagement Organization Structure

Set forth isthe management organization structure of our Company

Premal Niranjan Shah

(Chairman & Managing

|
Ragesh Deepak Bhatia
(Whole Time Director)
Shankar Laxman Chalke ‘
(Chief Financial Officer)

Rawat

Cor por ate Gover nance

CS Khushboo Gundesha

]
| |

Ravishankar

Sriramamurthi Malla
(Whole Time Director)

(Company Secretary )

Paras Tushar Shah
(Non-Executive
Independent Director)

Minesh Anilbhai

Chovatia
(Whole Time Director)

Dilip Kumar Swarnkar
(Non-Executive
Independent Director)

Arshita Singh

(Non-executive
Independent Director)

Jyoti Prajapati
(Non-Executive

Independent Director)

The provisions of the SEBI Listing Regulations and the Companies Act with respect to corporate governance will be
applicable to usimmediatel y upon thelisting of our Equity Shares on the Stock exchange.
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We arein compliance with the requirements of the applicable regulations, including the SEBI Listing Regulations, Companies
Act and the SEBI (ICDR) Regulations, in respect of corporate governance including constitution of our Board and Committees
thereof. Our corporate governance framework is based on an effective independent Board, separation of the Board’s
supervisory role from the executive management team and constitution of the Board Committees, as required under law.
As on date of this Prospectus, we have had Eight (8) Directors consisting of one (1) Managing Director, three (3) Whole
Time Directors and four (4) Independent Directors two (2) of whom isawoman director.

Our Board undertakes to take all necessary steps to continue to comply with all the requirements of the SEBI Listing
Regulations and the Companies Act. Our Board functions either directly, or through various committees congtituted to
oversee specific operational areas.

COMMITTEESOF OUR BOARD

Our Board has congtituted following committees in accordance with the requirements of the Companies Act and
SEBI Listing Regulations:

e Audit Committee;

e  Stakeholders’ Reationship Committee; and
e  Nomination and Remuneration Committee.
e  CSR Committee.

Details of each of these committees are as follows:

Audit Committee

As per section 177 of the Companies Act, 2013, The Board of Directors of every listed company and such other class or
classes of companies, as may be prescribed, shall constitute an Audit Committee. The Audit Committee shall consist of
aminimum of three directors with independent directorsforming a majority: Provided that majority of members of Audit
Committee including its Chairperson shall be persons with ability to read and understand, the financial statement.

Our Audit Committee was constituted pursuant to a resolution of our Board Meeting dated August 14, 2024. The Audit
Committee comprises of:

Name of Director Designation in Committee Natur e of Directorship
Paras Tushar Shah Chairman Non-Executive Independent Director
Jyoti Prajapati Member Non-Executive Independent Director
Premal Niranjan Shah Member Managing Director and chairman

The Company Secretary of the Company shall act asthe Secretary of the Audit Committee.

Set forth below are the scope, functions, and the terms of reference of our Audit Committee, in accordance with Section
177 of the Companies Act, 2013 and Regulation 18 of the SEBI (LODR) Regulations.

A Powersof Audit Committee: The Audit Committee shall have powers, including the following:
e Toinvestigate any activity within itsterms of reference;

e  Toseek information from any employee;

e Toobtain outsidelegal or other professional advice; and

e  Tosecureattendance of outsiders with relevant expertise, if it considers necessary.

B. Roleof Audit Committee: Therole of the Audit Committee shall include the following:
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oversight of the listed entity’s financial reporting process and the disclosure of its financial information to
ensure that thefinancial statement is correct, sufficient, and credible;

recommendation for appointment, remuneration and terms of appointment of auditors of thelisted entity;
approval of payment to statutory auditors for any other services rendered by the statutory auditors;

reviewing, with the management, the annual financial statements and auditors’ report thereon before submission to
the board for approval, with particular reference to:

matters required to beincluded in the director’s responsibility statement to be included in the boards report
items of Section 134(3)(c) of the Companies Act, 2013;

changes, if any, in accounting policies and practices and reasons for the same;

major accounting entriesinvolving estimates based on the exercise of judgment by management;

significant adjustments made in the financial statements arising out of audit findings,

compliance with listing and other legal requirementsreating to financia statements;

disclosure of any related party transactions,

modified opinion(s) in the draft audit report;

reviewing, with the management, the quarterly financial statements before submission to the board for approval;
reviewing, with the management, the statement of uses/ application of fundsraised through an issue (public issue, rights
issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the / notice and
the report submitted by the monitoring the utilization of proceeds of apublic or rightsissue, and making appropriate
recommendationsto the board to take up stepsin this matter;

reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit process;

approval or any subsequent modification of transactions of thelisted entity with related parties;

scrutiny of inter-corporate loans and investments,

valuation of undertakings or assets of thelisted entity, wherever it isnecessary;

evaluation of internal financial controls and risk management systems,

reviewing, with the management, performance of statutory and internal auditors, adequacy of theinternal control
systems;

reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department,
staffing andseniority of the official heading the department, reporting structure coverage and frequency of internal
audit;

discussion with interna auditors of any significant findings and follow up there on;

reviewing the findings of any internal investigations by the interna auditors into matters where there is suspected
fraud or irregularity or afailure of internal control systems of amaterial nature and reporting the matter to the board;
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e discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post-
audit discussion to ascertain any area of concern;

e tolook intothe reasons for substantial defaultsin the payment to the depositors, debenture holders, shareholders (in
case of non-payment of declared dividends) and creditors;

e toreview the functioning of the whistle blower mechanism;

e approval of appointment of chief financial officer after assessing the qualifications, experience, and background,
etc. of the candidate;

e reviewing the utilization of loans and/ or advances from/investment by the holding company in the subsidiary exceeding
rupees 100 crore or 10% of the asset size of the subsidiary, whichever islower including existing loans / advances /
investments existing as on the date of coming into force of this provision.

e monitoring the end use of funds raised through public offers and related matters.

e carrying out any other function asis mentioned in the terms of reference of the audit committee.

Asrequired under Regulation 18 of the SEBI (LODR) Regulations, the Audit Committee shall meet at least four times
in ayear, and not more than one hundred and twenty days shall el apse between two meetings. The quorum of the meeting
shall be either two members present, or one-third of the members, whichever is greater, provided that there should be a
minimum of two independent directors present.

Stakeholders’ Relationship Committee

As per section 178 (5) of the Companies Act, 2013, The Board of Directors of a Company which consists of more than
onethousand shareholders, debenture-holders, deposit-holders, and any other security holders at any time during a
financia year shall constitute a Stakeholders Relationship Committee consisting of a chairperson who shall be a non-
executive director and such other members as may be decided by the Board

Our Stakeholders’ Relationship Committee was constituted pursuant to a resolution of our Board Meeting dated August 14,
2024. The Stakeholders’ Relationship Committee comprises of:

Name of Director Designation in Committee Natur e of Directorship
Dilip Kumar Swarnkar Chairman Non-Executive Independent Director
Jyoti Prajapati Member Non-Executive Independent Director
Ravishankar Sriramamurthi Malla| Member Whole Time Director

The Company Secretary of the Company shall act asthe Secretary of the Stakeholders’ Relationship Committee.

Role of the Stakeholders Relationship Committee

. Resolving the grievances of the security holders of the listed entity including complaints related to transfer/transmission
of shares, non-receipt of annual report, non-receipt of declared dividends, i ssue of new/duplicate certificates, genera
meetings €tc.;

. Review of measurestaken for effective exercise of voting rights by shareholders;

. Review of adherenceto the service standards adopted by thelisted entity in respect of various services being rendered
bythe Registrar & Share Transfer Agent;

. Review of the various measures and initiatives taken by the listed entity for reducing the quantum of unclaimed
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dividendsand ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of
the company; and

- To cary out any other function as prescribed under the SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015 as and when amended from time to time.”

As required under Regulation 20 of the SEBI (LODR) Regulations, the Stakeholders’ Relationship Committee shall meet
at least oncein a year.

Nomination and Remuner ation Committee

As per section 178 (1) of the Companies Act, 2013, The Board of Directors of every listed company and such other class
orclasses of companies, as may be prescribed shall constitute the Nomination and Remuneration Committee consisting
of three or more non-executive directors out of which not less than one-half shall be independent directors: Provided that the
chairperson of the company (whether executive or non-executive) may be appointed as a member of the Nomination and
Remuneration Committee but shall not chair such Committee.

Our Nomination and Remuneration Committee was constituted pursuant to a resolution of our Board Meeting dated August
14, 2024. The Nomination and Remuneration Committee comprises of:

Name of Director Designation in Committee Natur e of Director ship
Arshita Singh Chairman Non-Executive Independent Director
Paras Tushar Shah Member Non-Executive Independent Director
Dilip Kumar Swarnkar Member Non-Executive Independent Director

The Company Secretary of the Company shall act asthe Secretary of the Nomination and Remuneration Committee.
Role of the Nomination and Remuneration Committee

The scope, functions, and the terms of reference of the Nomination and Remuneration Committee isin accordance with
the Section 178 of the Companies Act, 2013 read with Regulation 19 of the Securities Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

Set forth below aretherole of our Nomination and Remuneration Committee.

e Formulation of the criteria for determining qualifications, positive attributes and independence of a director and
recommendto the board of directorsa policy relating to, the remuneration of the directors, key managerial personnd,
and other employees;

e  Formulation of criteriafor evaluation of performance of independent directors and the board of directors;
e Devisingapolicy on diversity of board of directors;

e ldentifying persons who are qualified to become directors and who may be appointed in senior management in
accordance with the criterialaid down and recommend to the board of directors their appointment and removal.

e  Toextend or continuetheterm of appointment of theindependent director, on the basis of the report of performance
evaluation of independent directors.

e  The Committee shall identify persons who are qualified to become directors and who may be appointed in senior
managementin accordance with the criterialaid down, recommend to the Board their appointment and removal and
shall specify the manner for effective evaluation of performance of Board, its committees and individual directors
tobe carried out either by the Board, by the Nomination and Remuneration Committee or by an independent external
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agency and review itsimplementation and compliance].

e TheCommittee shall formulate the criteriafor determining qualifications, positive attributes and independence of a
director and recommend to the Board a policy, relating to the remuneration for the directors, key managerial
personnel and other employees.

Asrequired under Regulation 19 of the SEBI (LODR) Regulations, the Nomination and Remuneration Committee shall
meet atleast oncein a year. The quorum for a meeting shall be either two members present, or one-third of the members
of the, whichever is greater, provided that there should be a minimum of one independent directors present.

Corporate Social Responsibility Committee

Our Corporate Social Responsibility Committee was constituted on August 14, 2024 with the following members:

Name of Director Designation in Committee Natur e of Director ship
Ragesh Deepak Bhatia Chairman Whole Time Director
Arshita Singh Member Non-Executive Independent Director
Paras Tushar Shah Member Non-Executive Independent Director

The Corporate Social Responsibility Committee is in compliance with Section 135 of the Companies Act 2013. The
Company Secretary shall act asthe secretary of the Corporate Social Responsibility Committee.

The scope and function of the Corporate Social Responsibility Committee is in accordance with Section 135 of the
Companies Act, 2013 read with rules thereunder and the terms of reference, powers and role of our Corporate Social
Responsibility Committee are as foll ows:

e  formulate and recommend to the Board, a “Corporate Social Responsibility Policy” which shall indicate the activities
to be undertaken by the Company as specified in Schedule V11 of the Companies Act, 2013 and therules made thereunder,
asamended, monitor theimplementation of the same from timeto time, and make any revisionstherein asand when
decided by the Board

e identify corporate social responsibility policy partners and corporate social responsibility policy programmes

e review and recommend the amount of expenditure to be incurred on the activities referred to in clause (a) andthe
distribution of the same to various corporate social responsibility programs undertaken by the Company

o deegateresponsihilitiesto the corporate social responsibility team and supervise proper execution of all delegated
responsibilities

e review and monitor the implementation of corporate social responsibility programmes and issuing necessary
directions as required for proper implementation and timely completion of corporate social responsibility
programmes;

e any other matter asthe Corporate Social Responsibility Committee may deem appropriate after approval of theBoard
or as may be directed by the Board, from timeto time, and

e  Exercise such other powers as may be conferred upon the Corporate Social Responsibility Committee in termsof
the provisions of Section 135 of the Companies Act.

Asrequired under the Companies Act 2013, the Corporate Social Responsibility Committee shall meet as often asrequired,
and the chairman of the committee shall be present at the annual general meetingsto answer queries of the shareholders.

Key Managerial Personnel Our Key Managerial Personnel

For detailsin relation to the biographies of our Executive Directors, see “Our Management” on page 182. The details of
theKey Managerial Personnel of our Company are as follows:
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1. Shankar Laxman Chalke (CFO)

Shankar Laxman Chalke is the Chief Financial Officer (CFO) of the Company and holds a Bachelor’s degree in
Commerce. He is having experience of around 19 yearsin the filed of Accountancy and finance. He began his career as
an Accounts and Audit Assistant in a Chartered accountant firm, working from April 15, 2005, to October 31, 2011.
During this period, he gained extensive experience in assignments related to internal audits, concurrent audits, statutory
audits, and accounting for various proprietorships, firms, and private limited companies. After that he joined Rex
Enterprises, wherein he handled Accounts and Finance for the period stating from November 2011 to March 2012.

In March 2012, Mr. Chalke joined our company asan Accountant Manager. In thisrole, he successfully managed ateam
of accountants, overseeing crucial financia functions such as vendor management, payments, bank correspondence, and
the overall responsibilitiesrelated to accounting. Hisleadership and financial expertise have been integral to streamlining
the company’s financial operations. .

2. Khushboo Nilesh Rawat (CS)

Khushboo Rawat is a seasoned Company Secretary with extensive experience more than 8 years of Secretarial work
across diverse sectors such asinfrastructure, renewabl e energy, and practicing company secretary. She has successfully
collaborated with top management, ensuring compliance with corporate governance and regulatory frameworks. Her
professional journey includes key roles at Brookfield Group from March 2020 to September 2020, where she managed
corporate governance for a multinational entity with operations in over 30 countries. At Essd Infraprojects Limited,
January 2019 to October 2019 she played a pivotal role in ensuring compliance and legal oversight for one of India’s
largest infrastructure players, handling complex projects with a national footprint.

In her tenure with PN Clean Energy Limited, March 2016 to October 2017, she got the exposurein Electricity, gas, steam
and hot water supply Khushboo further honed her expertise in handling corporate compliance for a constituent of major
financial indices.

With her rich and varied experience, Khushboo Rawat ensuring adherence to compliance and governance, making her
an invaluabl e asset to our Company.

Our Senior Management Per sonnel:

Amit Mahatre

Age: 44 years

Amit Mahatre holds a Diploma in Chemical Engineering and has been leading the production department since 2020. With
his extensive knowledge in chemical processes and production management, Amit has played a crucial rolein optimizing
operations, enhancing efficiency, and ensuring the highest standards of product quality. His leadership and expertise
continue to drive the company's production excellence.

Sunil Shingare

Age 40 years

Sunil Shingare associated with company for three years, is a seasoned mechanical engineer who currently serves as the
Head of OEM Marketing. With a career spanning over a decade, Sunil has been a pivotal figure in the company's growth
and success. His deep technical knowledge, combined with his strategic marketing acumen, has played a crucial rolein
forging strong reationships with original equipment manufacturers (OEMS) and driving the company's market presence.
Sunil's leadership in the marketing department has been instrumental in aligning the company’s offerings with industry
demands, ensuring sustained growth and innovation.

Dhirendra Singh
Age: 39 years
Dhirendra Singh is a Senior Customer Service professional with a Post Graduate Diplomain Management (PGDM). Since
joining the company, Dhirendra has consistently demonstrated a commitment to excellence in customer service. His ability
to effectively manage customer relationships and resol ve issues has made him atrusted figure among clients and coll eagues
alike. Dhirendra's expertise in customer service, coupled with his strong manageria skills, has significantly contributed to
enhancing customer satisfaction and loyalty over the years.
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Chirag Par mar

Age: 35 years

Chirag Parmar is a Senior Customer Service professional who holds a degree in Interior Design. Chirag has been a key
member of the customer service team, bringing a unique blend of creativity and customer-centric focus to his role. His
background in interior design gives him adistinctive perspective, enabling him to understand and anticipate customer needs
in a nuanced way. Chirag’s dedication to providing exceptional service has been a driving force behind the company’s
reputation for customer care and support.

Relationship of Key Managerial Personnel with our Directors, Promotersand/ or other Key Managerial Per sonnel

Except asdisclosed under the heading “Rel ationshi p between our Directors” and herein above, none of the key managerial
personnel arerelated to each other or to our Promoters or to any of our directors.

Shareholding of the Key M anagerial Personnel

None of the Key Managerial Personnel holds any shares of the company except below table:

Pr el ssue Capital Post-1ssue Capital
Name of the Shareholder No. of Equity No. of Equity
Per centage Per centage
Shares Shares
Ragesh Deepak Bhatia 22,54,320 28.33% 21,41,820 19.11%
Premal Niranjan Shah 22,54,010 28.33% 21,41,510 19.11%
Ravishankar Sriramamurthi Malla 22,53,700 28.33% 21,41,200 19.11%
Minesh Anilbhai Chovatia 11,93,500 15.00% 10,81,000 9.65%

Bonusor Profit-Sharing Plan for our Key M anagerial Personnel

As on the date of this Prospectus our Company does not have any performance linked bonus or profit-sharing plan with
any of our key manageria personnel and any bonus and/ or profit-sharing plan for the Key Managerial Personnel, and
further, the normal bonus payment as a part of remuneration for all Key Managerial Personnel except as disclosed in
‘Statement of Related Parties’ Transactions’ under the chapter ‘Restated Financial Statement’ beginning on page 241 of
this Prospectus.

Arrangement / Under standing with M ajor Shareholders/ Customers/ Suppliers

As on the date of this Prospectus, Our Company has no arrangement or understanding with major shareholders,
customers, suppliers or others pursuant to which any of the Directors or Key Managerial Personnel was selected as a
director or member of senior management.

Payment or benefit to Key Managerial Personnel of our Company

Except as disclosed in this Prospectus, no amount or benefit has been paid or given within the two preceding yearsor is
intended to be paid or given to any of the Key Managerial Personnd except the normal remuneration for services rendered
by them. Additionally, thereis no contingent or deferred compensation payable to any of our Key Managerial Personnedl.

None of our Key Managerial Personnel has entered into any service contracts with us and no benefits are granted upon
their termination from employment other that statutory benefits provided by our company and further, our Company has
appointed certain Key Managerial Personnel i.e. Chief Financial Officer and Company Secretary and Compliance Officer
for which our company has not executed any formal service contracts, athough they are abide by their terms of
appointments.
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Interest of Key Managerial Personnel
Except as disclosed in this Prospectus, none of our Key Managerial Personnel’s have any interest in our Company other

than to the extent of the remuneration, equity shares held by them or benefits to which they are entitled to our Company
as per their terms of appointment and reimbursement of expenses incurred by them during the ordinary course of business.

Further, there is no arrangement or understanding with the major shareholders, customers, suppliers or others, pursuant
to which any of our Key Managerial Personnel have been appointed.

Employees’ Stock Option Plan

As on date of this Prospectus, our Company does not have any employee stock option plan or purchase schemesfor our
employees.

Contingent and Deferred Compensation payableto Key M anagerial Personnel
None of our Key Managerial Personnd hasreceived or is entitled to any contingent or deferred compensation.
Loansto Key Managerial Personnel

Except as disclosed in chapter ‘Restated Financial Statement’ beginning on page 211 of this Prospectus, there are no
|oans outstanding against the Key Manageria Personnel as on the date of this Prospectus.

Payment of Benefitsto Officers of Our Company (non-salary related)

Except as disclosed in this Prospectus and any statutory payments made by our Company to its officers, our Company
has not paid any sum, any non-salary related amount or benefit to any of its officers or toits employees including amounts
towards superannuation, ex-gratia rewards. Except statutory benefits upon termination of employment in our Company
or superannuation, no officer of our Company is entitled to any benefit upon termination of such officer’s employment
in our Company or superannuation. Contributions are made by our Company towards provident fund, gratuity fund and
empl oyee state insurance.

Except as stated under section titled ‘Financial Information’ beginning on page 211 of this Prospectus, none of the
beneficiaries of loans and advances or sundry debtors arerelated to our Company, our Directors or our Promoters.

Service Contractswith Key Managerial Personnel

Except as stated in this Chapter, as on the date of this Prospectus, our Company has not entered into any service
contracts with the Key Managerial Personnédls.
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OUR PROMOTER AND PROMOTER GROUP

Our Promoter

As on the date of this Prospectus, the Promoters of our Company are Ragesh Deepak Bhatia, Premal Niranjan Shah,
Ravishankar Sriramamurthi Mallaand Minesh Anilbhai Chovatia.

As on the date of this Prospectus, Promoters hold Equity shares of the Company representing 99.99% of the issued,
subscribed, and paid-up Equity Share capital of our Company as detailed below:

Name of the Promoter No. of Equity Shares Per centage of Pre-

Issue Capital (%)
Ragesh Deepak Bhatia 22,54,320 28.33%
Premal Niranjan Shah 22,54,010 28.33%
Ravishankar Sriramamurthi Malla 22,53,700 28.33%
Minesh Anilbhai Chovatia 11,93,500 15.00%
Total 79,55,530 99.99%

Our Promoter and Promoter Group will continueto hold the majority of our post- Issue paid-up equity share capital of

our Company.
. N Ravishankar Minesh Anilbhai

Ragesh Deepak Bhatia | Premal Niranjan Shah Sriramamurthi Malla Chovatia

Qualification | Master in Business Master in Business Master in Business Bachelors of
Administration Administration Administration Science

Age 49 years 48 years 40 years 46 years

Address 9/ 10, 4th Foor, Al- Flat No.17, Matruchhaya | H-3, Flat No 602, H-306, Jayraj Nagar
Sabah Court 73, Netaji Building, Marine Drive Mhada Colony, CHS, Ambadi Road,
Subhash Road, Marine Next to Bank Of Baroda, Pratiksha Nagar, Near Corporation
Drive Mumbai Marine lines Mumbai Near Maratha Hotel, Bank, Manav Mandir
Maharashtra 400020 Maharashtra 400020 Sion Koliwada, Complex Vasai West,

Mumbai Thane, Bassein
Maharashtra 400022 | Road,Maharashtra
401202

Experience Ragesh Deepak Bhatia | Premal Niranjan Shah | Ravishankar Minesh Anilbhai
earned his MBA in | holds an MBA from | Sriramamurthi Mala | Chovatia holds a
Marketing from | Welingkar Ingitute, | holds an MBA in | Bachdor of Science
Welingkar Ingtituteand | Mumbai  University. He | Marketing from | degree in
began his career in | began his career in | Mumba University | Mathematics from
digital printing and | advertising with Lintas | and brings over 10 | Mumbai University.
advertising with | (Lowe) and Percept, | years of experience | He began his
Ogilvy. In 2002, heco- | where he worked on | in corporate roles | professiona journey
founded Rex | prestigious brands such as | across  marketing, | in the Information
Enterprises with | Lifebuoy and Reid & | retail rollouts, | Technology (Im
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Premal Shah and later | Taylor. In 2002, Premal | customer marketing, | sector, where he
became a co-founder of | co-founded Rex | and procurement | gained valuable
Rexpro Enterprises | Enterprises with Ragesh | with companies such | experience  before
Private Limited. | Bhatia. Initially, Rex | asVideocon, Godrej, | transitioning to the
Ragesh focuses on | Enterprises focused on | Hindustan Unilever, | metal powder
design and handles key | producing printed | and L’Oréal. coating industry. His
accountsin the FMCG, | promotiona materials and diverse background
beauty, and lifestyle | brand displays for large has equipped him
sectors for the | corporations. with a unique blend
company. of analytical skills
and industry-
specific knowledge.

Occupation Business Business Business Business

Per manent AELPB7809M AAZPS7034F ANFPM8245F AEIPC3329N

Account

Number

No. of Equity | 22,54,320 22,54,010 22,53,700 11,93,500

Sharesheldin | (28.33%) (28.33%) (28.33%) (15.00%)

Company

[% of

Shareholding

(Pre-Issue)]

DIN 00285979 03526547 07223518 08758327

Declaration

We confirm that the Permanent Account Number, Bank A ccount Number and Passport Number of the Promoters which
areavailable have been submitted to NSE EMERGE at the time of filing of Prospectus with them.

For detail s of the shareholding acquired by the current promoter of our Company refer the capital buildup of our Promoter
under section “Capital Structure” beginning on page 73 of this Prospectus.

Our Promoters are interested in our Company to the extent (i) that they have promoted our Company; (ii) of ther
shareholding and the shareholding of relatives in our Company and the dividend payable, if any and other distributions
in

respect of the Equity Shares held by them or the relatives; (iii) of being Managing Director and Key Management
Personnel of our Company and the remuneration, sitting fees and reimbursement of expenses payable by our Company
to him; (iv) that he has mortgaged his personal properties and provided personal guarantees for the loans availed by our
Company; (v)of being a subscriber to the Memorandum of Association of our Company; (v) of hisrelatives having been
appointed to places of profit in our Company; and (vi) that our Company has undertaken transactions with them, or their
relatives or entitiesin which our Promoter hold shares.

For details regarding the shareholding of our Promoter in our Company, please refer “Capital Structure”, “Our
Management” and “Related Party Transactions” on pages 73, 182 and 209 respectively.

Undertaking/ Confir mations
None of our Promoter or Promoter Group or Group Company or person in control of our Company has been:

o Prohibited or debarred from accessing or operating in the capital market or restrained from buying, selling, or dealing
in securities under any order or direction passed by SEBI or any other authority or

o Refused listing of any of the securitiesissued by such entity by any stock exchange, in India or abroad.
o No materia regulatory or disciplinary action is taken by any by a stock exchange or regulatory authority in the past one
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year in respect of our Promoter, Group Company and Company promoted by the promoter of our company.

e Thereareno defaultsin respect of payment of interest and principal to the debenture/ bond / fixed deposit holders, banks,
FIs by our Company, our Promoter, Group Company, and Company promoted by the promoter during the past three
years.

e Thelitigation record, the nature of litigation, and status of litigation of our Company, Promoter, Group company and
Company promoted by the Promoter are disclosed in section titled “Outstanding Litigations and Material
Developments” beginning on page 270 of this Prospectus

« Noneof our Promoter, person in control of our Company is or have ever been apromoter, director, or person in control
of any other company which is debarred from accessing the capital markets under any order or direction passed by
the SEBI or any other authority.

e Further, neither our Promoter, the promoter group members nor our Group Company have been declared as a willful
defaulter by the RBI or any other government authority nor there are any violations of securities laws committed by
themin the past and no proceedings for violation of securitieslaws are pending against them.

Change in the management and contr ol of Our Company

Ragesh Deepak Bhatia, Premal Niranjan Shah, and Bharat Kantilal Soni were the promoters of the Company till the date
June 4, 2017 and in the June 5, 2017 Bharat Kantilal Soni sold his shares equally to Ragesh Deepak Bhatia and Premal
Niranjan Shah. further, Ravishankar Sriramamurthi Malla and Minesh Anilbhai Chovatia has acquired shares of the
Company in the year 2020 since then, Ragesh Deepak Bhatia, Premal Niranjan Shah, Ravishankar Sriramamurthi Malla,
Minesh Anilbha Chovatia are the promoters of our company.

Relationship of Promoterswith our Directors

As on the date of filing the Prospectus, none of our promoters are related to each other, however, al our promoters are
the directors in the Company.

INTEREST OF OUR PROMOTERS
Interest as promoter of our Company

Our Promoters are interested in our Company to the extent it has promoted our Company. For details of the shareholding of
our Promoters in our Company, please refer to the chapter titled “Capital Structure”, and “Restated Financial Statement
- Related Party Transactions” beginning on page 73 and 241 respectively of this Prospectus.

Interest of Promotersin our Company other than asa Promoter

Our Promotersisalso interested in our Company in the capacity of Directors.

Interest in the properties of our Company

Except as disclosed in this section “Our Business-Land and Property” and “Financial Information” and the Chapter titled
“Restated Financial Information-Related Party Transaction” beginning on Page No. 127 and 211, our promoter is not
interested in properties acquired by our company in the three years preceding the date of filing of this Prospectus or
proposed to be acquired by our company, or in any transaction by our Company for the acquisition of land, construction
of building or supply of machinery.

Interest in transactionsinvolving acquisition of land

Our Promoters do not have any interest in any property or in any transaction involving acquisition of land, construction

of building or supply of any machinery by our Company.
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Interest asa Creditor of Our Company

Our Company has availed following loans from the Promoters of our Company as mentioned bel ow:

(% in lakhs)
ﬁg_ Name of Promoters from whom L oan taken Septezr(r)\gfr EUE azrg; 431’ Ll azr(<)32331, i a2r(<)3£1231,
1 Premal Niranjan Shah 11.07 11.07 11.07 10.82
2 Ragesh Deepak Bhatia 12.57 12.57 - -
3 Ravishankar Sriramamurthi Malla 9.01 9.01 9.01 9.01
4 Minesh Anilbhai Chovatia 14.04 14.04 14.04 14.04
Total 46.69 46.69 23.05 23.05

Interest as member s of our Company

Our Promoters areinterested to the extent of their shareholding, the dividend declared in relation to such shareholding, if
any, by our Company. For further detailsin this regard, please refer chapter titled “Capital Sructure” beginning on page 73
of this Prospectus.

Our Company has neither made any paymentsin cash or otherwise to our Promoters or to firms or companies in which
our Promotersisinterested as Members, Directors or Promoters nor have our Promoters been offered any inducementsto
become Directors or otherwise to become interested in any firm or company, in connection with the promotion or
formation of our Company otherwise than as stated ‘Details of Related Party Transaction’ on page 241 of the chapter
titled ‘Financial Satements’ beginning on page 211 of this Prospectusand “Group Entities of Our Companies” beginning
on page 207 of this Prospectus.

Other Ventures of our Promoter s of our Company
Except as disclosed in the chapter titled 'Our Promoters and Promoter Group’ and ‘Group Entities of Our Companies’

beginning on pages 200 and 207 respectively of this Prospectus, there are no other ventures of our Promoters in which
they have any other businessinterests and/ or other interests.

Payment or Benefit to Promoters of Our Company
Save and except as stated otherwise in ‘Details of Related Party Transactions’ in the chapter titled ‘Restated Financial

Satement’ on page 241 of this Prospectus, no payment has been made or benefit given or isintended to be givento our
Promotersin thethree (3) years preceding the date of this Prospectus.

Related Party Transactions

For details of related party transactions entered into by our Promoters, members of our Promoter Group and our Company,

please refer to ‘Details of Related Party Transactions’ on page 241 of the chapter titled ‘Restated Financial Statement’
beginning on page 211 of this Prospectus.

Guar antees

Except as stated in the ‘Statement of Financial Indebtedness’ on page no. 256 of the chapter titled ‘Financial Statement’
beginning on page 211 of this Prospectus, respectively, there are no material guarantees given by the Promotersto third
parties with respect to specified securities of the Company as on the date of this Prospectus.

OTHER INTEREST AND DISCLOSURES

Except as stated in this section and the chapterstitled “Restated Financial Satement - Related Party Transactions” on
page 241 our Promoters does not have any interest in our Company other than as a Promoter.
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Our Promotersarenot interested in any transaction in acquisition of land or property, construction of building and supply
of machinery, or any other contract, agreement or arrangement entered into by the Company and no payments have been
made or are proposed to be made in respect of these contracts, agreements or arrangements.

Litigation details pertaining to our Promoter

For details on litigations and disputes pending against the Promoter and defaults made by the Promoter please refer to
the section titled “Outstanding Litigations and Material Developments” beginning on page 270 of this Prospectus

Companieswith which our Promoter have disassociated in thelast threeyears

Except for the following, our Promoters has not disassociated from any other company or firm in the three years
preceding the date of this Prospectus:

Sr. Date of

No. Name of the entity Name of Promoter Blenmsdaiian Reason
1 | Landmark Technique Private Limited | Premal Niranjan Shah 01/10/2022 Pre-occupation
2 Bluewater Safety and Security Private | Ravishankar Sriramamurthi | 10/10/2021 Pre-occupation

Limited Malla

Apart from the above, our promoters namely Premal Niranjan Shah & Ragesh Dipak Bhatia were directors in the
company, Rapid Displays Production (India) Private Limited which has been struck off.
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OUR PROMOTER GROUP

In addition to the Promoter named above, the following natural personsare part of our Promoter Group: -

A. Natural Personswho are part of the Promoter Group

As per Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, the Natural persons who are part of the Promoter Group

(due totheir relationship with the Promoter), other than the Promoter, are as follows:

Name of Promoter

Ragesh Deepak Bhatia

Premal Niranjan Shah

Father

Degpak Ratansey Bhatia

Late Niranjan Mulchand Shah

Mother Asha Deepak Bhatia Meena Niranjan Shah
Spouse Bindi Ragesh Bhatia Jiniti Jyotkumar Shah
Brother - -

Brother - -

Sister - -

Son Hridya Ragesh Bhatia Viaan Premal Shah

Daughter - -

Spouse’s Father Nalin Sampat Jyotkumar Dhansukhlal Shah
Spouse’s Mother Usha Sampat Sharmishtha Jyotkumar Shah
Spouse’s Brother Jvalant Nalin Sampat Niyati Kamdar

Spouse’s Sister

Name of Promoter

Ravishankar Sriramamurthi Malla

Minesh Anilbhai Chovatia

Father

Late Shrirammurti Malla

Late Anil Gulabchand Chovatia

Mother Rajeshwari SMalla Late Kusum A Chovatia
Spouse Karuna Ravishankar Malla Arpana Minesh Chovatia
Brother Venkata Shriram Malla Rakesh A Chovatia
Brother - Late Dipesh Chovatia
Sister - -

Son Shaurya Ravi Shankar Malla -

Daughter AmairaRavi Shankar Malla Palak Chovatia

Daughter - Hiya Chovatia

Spouse’s Father K hadaksingh Jayram Singh Girishbhai Punabhai Gohil
Spouse’s Mother Gouri Khadak Singh Punibai Girishkumar Gohil
Spouse’s Brother Amar K Singh Jigar Girishkumar Gohil

Spouse’s Brother

Jatin Girishbhai Gohil

Spouse’s Sister

Kanchan Man Kunwar

Varsha Shailesh Ladva
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B. Entitiesforming part of Promoter Group:

As per Regulation 2(1) (pp)(iv) of the SEBI

(ICDR) Regulations, 2018, the following Companies/Trusts/Partnership
firms/HUFs or Sole Proprietorships are forming part of our Promoter Group.

Sr.

No. Name of Entity Name of the Promoter Type of Entity
Ragesh Deepak Bhatia, Premal Niranjan Shah,

1. Rexpro Constructions LLP Ravishankar Sriramamurthi Mallaand Minesh | LLP
Anilbhai Chovatia

. Premal Niranjan Shah and Ragesh Deepak
2. Rexprovac Enterprises Pvt Ltd Bhatia ) « eep Company
. Ravishankar Srirammurthi Malla and Premal

3. Renam Retail Pvt Itd Niranjan Shah Company

4. Hridya Constructions Pvt Ltd Ragesh Deepak Bhatia Company

5. Vibhushan Estates Private Limited | Ragesh Deepak Bhatia Company

Proprietor concern of
6. Arihant Metal Coats Minesh Anilbhai Chovatia Arpana Minesh

Anilbhai Chovatia

7. Sovereign

Premal Niranjan Shah

Partnership Firm of
Premal Niranjan Shah,
Jiniti Jyotkumar Shah
and Meena Niranjan
Shah

8. Excel Enterprise

Premal Niranjan Shah

Proprietor concern of
Meena Niranjan Shah

9. Premal Niranjan Shah HUF

Premal Niranjan Shah

HUF

10. | Ragesh Deepak Bhatia HUF Ragesh Deepak Bhatia HUF
11. | Rex Enterprises gqaghesh Deepak Bhatia and Premal Niranjan Partnership Firm

C. Other Personsforming part of Promoter Group

There are no other persons forming a part of the Promoter Group.
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GROUP ENTITIES OF OUR COMPANY

The definition of ‘Group Company’ as per the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018,
shallinclude such companies with which there were related party transactions, during the period for which financial
information is disclosed, as covered under the applicable accounting standards, and al so other companies as considered
material by the board.

In terms of the SEBI ICDR Regulations and in terms of the policy of materiality defined by the Board pursuant to its
resolution dated August 14, 2024, our Group Company includes:

Those companies disclosed as rel ated partiesin accordance with Accounting Standard (“AS 18”) issued by the Institute of
Chartered Accountants of India, in the Restated Financial Statements of the Company for thelast three financial years.

Provided, companies which have been disclosed asrelated partiesin the Restated Financial Statements of our Company
for the last three financia years.

DETAILSOF OUR GROUP COMPANY
1) Rexprovac EnterprisesPrivate Limited
Register ed Office

The registered office of Rexprovac Enterprises Private Limited is situated Gala No. 1 & 2, Meenakshi Indudtrial Edtate-2
Village Waliv, Taluka Vasai, Thane, Maharashtra, India, 401208.

Financial Infor mation
Information with respect to reserves (excluding revaluation reserves), sales, profit after tax, earnings per share, diluted

earnings per shareand net asset value, derived from the audited standalone financial statements of Rexprovac Enterprises
Private Limited for the last three financial yearsare avail able on the website of the Group Company for last three financial

years at Www.rexpro.co.
2) Renam Retail Private Limited
Registered Office

Theregistered office of Renam Retail Private Limited is situated at 212, 2ND FLR., Bussa Industrial Estate, Shankarrao
Naram Marg, Nr Peninsula Co Park, Lowerparel, Mumbai City, MUMBAI, Maharashtra, India, 400013.

Financial I nfor mation
Information with respect to reserves (excluding revaluation reserves), sales, profit after tax, earnings per share, diluted

earnings per share and net asset value, derived from the audited standalone financial statements of Renam Retail Private
Limited for the last three financial years are available on the website of the Group Company for last three financial

yearsat Www.rexpro.co.
Natureand Extent of Interest of our Group Companies.
As on the date of this Prospectus, our Group Companies does not have any interest in the promotion or formationof our

Company. Our Group Companies do not have any interest in any property acquired by our Company in the threeyears
preceding the date of filing this Prospectus or proposed to be acquired by it as on the date of this Prospectus.
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Our Group Companies do not have an interest in any transaction by our Company pertaining to acquisition of land,
construction of building and supply of machinery.

Our Group Companies do not have any business interest in our Company.

Common pur suits

None of our Group Companies are engaged in business activities similar to that of our Company and accordingly, our Group
Companies do not have common pursuits amongst group companies and our Company. We shall adopt the necessary
procedures and practices as permitted by law to address any conflict situation as and when they arise.

Related Business Transactions

Except as set forth in “Details of Related Party Transactions” on page no. 241, no other related business transactions have
been entered into between our Group Companies and our Company.

Litigation

Thereisno outstanding litigation against our Group Company except as disclosed in the section titled “Risk Factors” and
chapter titled “Outstanding Litigation and Material Developments” beginning at pages 31 and 270 of this Prospectus.

Other Confir mations

Our Group Company are not listed on any stock exchange. Our Group Company have not made any public or rightsissue
of securities in the preceding three year
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RELATED PARTY TRANSACTIONS

For detailson rel ated party transactions (As per therequirement under Accounting Standard 18 “Related Party Disclosure”
issued by ICALl) of the Company during the restated audit period as mentioned in this Prospectusi.e., for the six months
ended Sepetember 30, 2024 and for the financial year ended on March 31, 2024, March 31, 2023 and March 31, 2022
please refer to Section titled “Related Party Transactions”, beginning of this Prospectus.
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DIVIDEND POLICY

Our Company does not have any formal dividend policy for the equity shares. Our Company can pay Final dividends
uponarecommendation by Board of Directors and approval by majority of the members at the Annual General Meeting
subjectto the provisions of the Articles of Association and the Companies Act, 2013. The Members of our Company have
the rightto decrease, not to increase the amount of dividend recommended by the Board of Directors. The Articles of
Association of our Company also gives the discretion to Board of Directorsto declare and pay interim dividends.

The dividends may be paid out of profits of our Company in the year in which the dividend is declared or out of the
undistributed profits or reserves of previous fiscal years or out of both which shall be arrived at after providing for
depreciation in accordance with the provisions of Companies Act, 2013. The declaration and payment of dividend will
depend on a number of factors, including but not limited to the results of operations, earnings, capital requirements and
surplus, general financial conditions, applicable Indian legal restrictions, contractual obligations and restrictions,
restrictivecovenants under the loan and other financing arrangementsto finance the various projects of our Company and
other factors considered relevant by our Board of Directors.

Our Company has not declared any dividend on the Equity Shares for the period covered in Restatement of Accounts as
perour Restated Financial Statements.
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SECTION-VI FINANCIAL INFORMATION

RESTATED FINANCIAL STATEMENTS

INDEPENDENT AUDITORS’ EXAMINATION REPORT ON RESTATED FINANCIAL INFORMATION

(Asrequired by Section 26 of Companies Act, 2013 read with Rule 4 of Companies (Prospectus and Allotment of
Securities) Rules, 2014)

To,
The Board of Directors,
Rexpro Enterprises Limited
(Formerly Known as Rexpro Enterprises Private Limited)
Building No 2, WING A & B,
Survey No -36, Hissa No 13, Waliv Village,
Dhumal Nagar , Valiv, Thane, Vasai - 401208
Maharashtra

Auditors’ Report on Restated Financial Information in connection with the Initial Public Offering of Rexpro
Enterprises Limited (Formerly Known as Rexpro Enterprises Private Limited)

Dear Sirs,

1.  We have examined the attached Restated Financial Statements of Rexpro Enterprises Limited (Formerly Known as
Rexpro Enterprises Private Limited) (“the Company”), comprising the Restated Statement of Assets and Liabilities as at
September 30, 2024, March 31, 2024, March 31, 2023 and March 31, 2022, the Restated Statements of Profit and Loss,
the Restated Cash Flow Statement for the period ended September 30, 2024 and the years ended March 31, 2024, March
31, 2023 and March 31, 2022, the Summary Statement of Significant Accounting Policies, the Notes and Annexures as
forming part of these Restated Financia Statements (collectively, the “Restated Financial Information™), as approved by
the Board of Directors of the Company at their meeting held on November 30, 2024 for the purpose of inclusion in the
Draft Offer Document/ Offer Document prepared by the Company in connection with its proposed SME Initial Public

Offer of equity shares (“SME IPO”) prepared in terms of the requirements of:

a) Section 26 of Part I of Chapter III of the Companies Act, 2013 (the “Act");

b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as

amended ("ICDR Regulations'); and

¢) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered

Accountants of India (“ICAI”), as amended from time to time (the “Guidance Note”).

2. The Company’s Board of Directors is responsible for the preparation of the Restated Financial Information for the purpose
of incluson in the Draft Offer Document/Offer Document to be filed with Securities and Exchange Board of India,
relevant stock exchange and relevant Registrar of Companies in connection with the proposed SME IPO. The Restated
Financial Information has been prepared by the management of the Company on the basis of preparation stated in
Annexure 1V of the Restated Financial Information. The Board of Directors responsibility includes designing,
implementing and maintaining adequate internal control relevant to the preparation and presentation of the Restated
Financial Information. The Board of Directorsisalsoresponsible for identifying and ensuring that the Company complies

with the Companies Act, (ICDR) Regulations and the Guidance Note.

3. Wehave examined such Restated Financid Information taking into consideration:

a) Thetermsof reference and terms of our engagement agreed upon with you in accordance with our engagement | etter

dated July 19, 2024 in connection with the proposed PO of the Company;

b) The Guidance Note. The Guidance Note also requires that we comply with the ethical requirements of the Code of

Ethicsissued by the ICAL;
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0)

d)

Concepts of test checks and materiality to obtain reasonable assurance based on verification of evidence supporting
the Restated Financial Information; and

The requirements of Section 26 of the Act and the ICDR Regulations.

Our work was performed solely to assist you in meeting your responsibilitiesin relation to your compliance with the Act,
the ICDR Regul ations and the Guidance Note in connection with the I PO.

These Restated Financial Information have been compiled by the management from:

a)

b)

0)

d)

The audited Consolidated Financial Statements of the Company for the period ended September 30, 2024 which has
been approved by the Board of Directors at their meeting held on November 30, 2024.

The audited Consolidated Financial Statements of the Company for the year ended March 31, 2024 which has been
approved by the Board of Directors at their meeting held on August 10, 2024.

The specia purpose Consolidated Financial Statements of the Company for the year ended March 31, 2023 which
has been approved by the Board of Directors at their meeting held on August 10, 2024.

The audited Standalone Financial Statements of the Company for the year ended March 31, 2022 which has been
approved by the board of Directors at their meeting held on September 01, 2022.

For the purpose of our examination, we have relied on:

a)

b)

©)

Auditors’ reports issued by us dated November 30, 2024, on the consolidated financial statements of the Company
as at and for the period ended March 30, 2024 asreferred in Paragraph 4 above

Auditors’ reports issued by us dated August 10, 2024, on the consolidated financial statements of the Company as
at and for the year ended March 31, 2024 and on the special purpose financial satement of the company as at and
for the year ended March 31, 2023 as referred in Paragraph 4 above;

Auditors’ reports issued by previous auditor dated September 02, 2023 and September 01, 2022, on the financial
statements of the Company as at and for the year ended March 31, 2023 and March 31, 2022 respectively asreferred
in Paragraph 4 above;

Based on our examination and according to the information and explanations given to us, we report that the Restated
Financial Information have been prepared:

a)

b)

After incorporating adjustments for the changes in accounting policies and regrouping / reclassifications
retrospectively, if any in the financia period ended September 30, 2024 and years ended March 31, 2024, March
31, 2023 and March 31, 2022 to reflect the same accounting treatment as per the accounting policies and
grouping/classifications; and

in accordance with the Act, ICDR Regulations and the Guidance Note.

We have also examined the following NotessAnnexure to the Restated financial information of the Company set out in
the restated financial statement, prepared by the management and approved by the Board of Directors on November 30,
2024 for period ended September 30, 2024 and the years ended March 31, 2024, March 31, 2023 and March 31, 2022:

a)
b)
<)
d)
€)

Basis of preparation and Significant Accounting Policies as enclosed in Annexure 1V
Notes to the Restated Financial Information as enclosed in Annexure V

Restated Statement of Reserves and Surplus as enclosed in Annexure VI

Restated Statement of Borrowings as enclosed in Annexure VI

Restated Statement of Other Liabilities and Provisions as enclosed in Annexure V1|
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10.

11.

f)  Restated Statement of Trade Receivables as enclosed in Annexure 1X
0) Restated Statement of Other Assets as enclosed in Annexure X

h) Restated Statement of Other Income as enclosed in Annexure X1

i) Restated Statement of Accounting Ratios as enclosed in Annexure XI|
i)  Restated Statement of Capitalisation as enclosed in Annexure XI11

k) Restated Statement of Tax Shelter as enclosed in Annexure XIV

[)  Reconciliation of Restatement Adjustments Annexure XV

The Restated Financial Information do not reflect the effects of events that occurred subsequent to the respective dates of
the reports on the audited financial statements mentioned in paragraph 4 above.

Thisreport should not in any way be construed as areissuance or re-dating of any of the previous audit reports i ssued by
us, nor should thisreport be construed as anew opinion on any of the financial statementsreferred to herein.

We have no responsihility to update our report for events and circumstances occurring after the date of the report.

Our report isintended solely for use of the Board of Directors for inclusion in the Draft Offer document/Offer document
to be filed with Securities and Exchange Board of India, relevant stock exchange and relevant Registrar of Companiesin
connection with the proposed 1PO. Our report should not be used, referred to, or distributed for any other purpose except
with our prior consent in writing. Accordingly, we do not accept or assume any liability or any duty of care for any other
purpose or to any other person to whom thisreport is shown or into whose hands it may come without our prior consent
in writing.

In our opinion, the above financial information contained in Annexure | to Annexure XV of thisreport read with the respective
Significant Accounting Polices and Notes to Accounts as set out in Annexure |V are prepared after making adjustments and
regrouping as considered appropriate and have been prepared in accordance with the Act, ICDR Regulations, Engagement
Letter and Guidance Note and give a true and fair view in conformity with the accounting principles generally accepted in
India, to the extent applicable.

For Mittal Agarwal & Company
Chartered Accountants(Firm Registration No. 131025W)

Deepesh Mittal
Place: Mumbai Partner
Date: 30/11/2024 Membership No. 539486

UDIN: 24539486BKFMLK8271
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Annexure | - Restated Statement of Assetsand Liabilities of Rexpro EnterprisesLimited
(Formerly Known as Rexpro Enterprises Private Limited)

(X in lakhs)
Asat
Septembe | March 31, | March 31, | March 31,
Particulars Notes/ Annexures r 30, 2024 2024 2023 2022
Consolida | Consolida | Consolida | Standalon
ted ted ted e
Equity and Liabilities
Shareholders Funds
Share Capital AnnexureV, Note 1 795.65 25.67 25.67 25.67
Reserve and Surplus AnnexureV, Note 2 512.26 896.03 443.45 379.86
Minority Interest 165.21 141.24 75.48 -
Non Current Liabilities
Long Term Borrowings AnnexureV, Note 3 51.92 59.14 - -
Provisions AnnexureV, Note 4 65.90 55.90 24.93 14.07
Current Liabilities
Short Term Borrowings AnnexureV, Note 5 596.26 535.91 410.15 329.47
Trade Payables AnnexureV, Note 6
Micro and Small Enterprises 10.85 - - -
Other than Micro and Small 2,449.53 2,021.93 1,478.19 549.86
Enterprises
Other Current Liabilities AnnexureV, Note 7 155.98 140.77 329.95 300.64
Provisions AnnexureV, Note 4 250.81 119.33 0.07 0.04
Total 5,054.36 3,995.92 2,787.89 1,599.61
Assets
Property, Plant and Equipment and
Intangible Assets:
Property, Plant and Equi pment AnnexureV, Note 8 401.84 406.88 314.36 161.19
Intangible Assets AnnexureV, Note 8 - - - -
Non-Current Investments AnnexureV, Note 9 7.52 7.52 6.50 6.50
Deferred Tax Assets (Net) AnnexureV, Note 10 21.19 16.38 6.71 2.75
Other Non-Current Assets AnnexureV, Note 11 139.43 119.56 109.68 95.07
Current Assets
Inventories AnnexureV, Note 12 1,808.78 1,095.33 596.83 360.71
Trade Receivables AnnexureV, Note 13 2,355.43 2,062.17 1,491.23 907.37
Cash and Cash Equivalents AnnexureV, Note 14 123.07 114.02 120.90 9.14
Other Current Assets AnnexureV, Note 15 197.12 174.07 141.69 56.88
Total 5,054.36 3,995.92 2,787.88 1,599.61

Theabove statement should be read with the Basi s of Preparation and Significant Accounting Policiesappearing in Annexure
IV, Notesto the Restated Financia Information appearing in Annexure V.
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As per our report of even date

For Mittal Agarwal & Company
Chartered Accountants
Registration No. 131025W

Deepesh Mittal
Partner
M. No. 539486

Placee Mumbai
Date: 30/11/2024

For and on behdf of the Board

Premal Niranjan Shah
Director

DIN - 03526547

Shankar Laxman Chalke
Chief Financial Officer
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Minesh Anilbhai
Chovatia

Director
DIN -
08758327

Khushboo Nilesh
Rawat

Company Secretary



Annexurell - Restated Statement of Profit and L oss of Rexpro EnterprisesLimited
(Formerly Known as Rexpro Enterprises Private Limited)

(R in lakhs)
For the
period ended For theyear ended
Particulars Notes/ Annexures September March 31, March 31, March 31,
30, 2024 2024 2023 2022

Consolidated Consr()jlidate Conszlidate Standalone
Income
Revenue from Operations AnnexureV, Note 16 4,954.98 8,298.66 6,287.99 3,566.93
Other Income AnnexureV, Note 17 1.49 2.45 119 4.55
Total 4,956.47 8,301.10 6,289.18 3,5671.48
Expenditure
Cost of Material Consumed AnnexureV, Note 18 3,110.43 4,749.42 3,781.93 1,968.23
Changesin Inventories of Finished AnnexureV, Note 19 (286.04) (147.89) 27.56 60.02
Goods
Direct Expenses AnnexureV, Note 20 992.37 1,830.24 1,476.72 889.41
Employee Benefit Expenses AnnexureV, Note 21 312.39 558.33 554.06 327.01
Finance Costs AnnexureV, Note 22 30.37 40.02 28.18 28.41
Depreciation and Amortisation AnnexureV, Note 23
Expense 44.67 75.75 51.96 34.48
Other Expenses AnnexureV, Note 24 199.36 502.45 283.68 191.78
Total 4,403.55 7,608.32 6,204.08 3,499.34
Profit before Tax and exceptional 552.92 692.78 85.10 72.13
items
Exceptional Items - - - -
Net Profit before Tax 552.92 692.78 85.10 72.13
Less. Provision for Taxes
Current Tax 149.46 184.10 25.12 23.78
Deferred Tax (4.81) (9.67) (3.97) (3.26)
Net Profit After Tax & Before 40827| 51834 63.95 51.61
Extraordinary Items
Extra Ordinary Items - - - -
Profit After Tax Before Minority 408.27 518.34 63.95 51.61
Interest
Less: Share of Profit transferred to 22.05 65.76 0.36 -
Minority Interest
Profit After Tax 386.21 452.58 63.59 51.61
Earnings per Equity Share of Face
Value of X 10 Each
Basic and Diluted AnnexureV, Note 25 4.85 5.69 0.80 0.65
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The above statement should be read with the Basi s of Preparation and Significant Accounting Policiesappearingin Annexure
IV, Notesto the Restated Financial Information appearingin AnnexureV and Statement of Adjustmentsto Audited Financial
Statements appearing in Annexure XV.

For Mittal Agarwal & Company For and on behalf of the Board
Chartered Accountants
Registration No. 131025W

Minesh Anilbhai
Premal Niranjan Shah Chovatia
Director Director
DIN -
Deepesh Mittal DIN - 03526547 08758327
Partner
M. No. 539486
K hushboo Nilesh
Place: Mumbai Shankar Laxman Chalke Rawat
Date: 30/11/2024 Chief Financial Officer Company Secretary
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Annexure lll - Restated Statement of Cash Flows of Rexpro EnterprisesLimited
(Formerly Known as Rexpro Enterprises Private Limited)

(R in lakhs)
For the
period ended For theyear ended
Particulars September March 31, March 31, March 31,
30, 2024 2024 2023 2022

Consolidated | Consolidated | Consolidated | Standalone
CASH FLOW FROM OPERATING ACTIVITIES
Net profit before taxes 552.92 692.78 85.10 72.13
Adjustment for:
Add: Depreciation and Amortisation 44.67 75.75 51.96 34.48
Add: Interest and Finance Charges 30.37 40.02 28.18 28.41
Less: Interest Income (0.19) (0.35) (0.31) (0.26)
Operating Profit before Working capital changes 627.77 808.20 164.93 134.77
Adjustmentsfor:
Decrease/ (Increase) in Trade Receivables (293.26) (570.94) (583.86) (391.25)
Decrease/ (Increase) in Other Current Assets (23.04) (32.38) (84.80) (16.51)
Decrease/ (Increase) in Inventories of Finished Goods (713.44) (498.51) (236.12) (125.90)
Increase / (Decrease) in Trade Payables 438.45 543.74 928.33 223.01
Increase/ (Decrease) in Other Liabilities 15.20 (189.18) 29.31 214.18
Increase/ (Decrease) in Provisions 10.00 31.06 10.89 6.87
Net Changesin Working Capital (566.10) (716.21) 63.75 (89.59)
Cash Generated from Oper ations 61.67 91.99 228.68 45.18
Less: Taxes Paid (17.98) (64.93) (25.12) (23.78)
Net Cash Flow from Operating Activities (A) 43.69 27.06 203.56 21.40
CASH FLOW FROM INVESTING ACTIVITIES
Sale/ (Purchase) of Fixed Assets (39.63) (168.27) (205.13) (31.10)
Purchase of Non- Current Investments - (1.02) - (6.50)
Interest Income 0.19 0.35 0.31 0.26
Decrease (Increase) in Long Term Loans and Advances (19.87) (9.88) (14.61) (64.57)
Net Cash Flow Used in Investing Activities (B) (59.32) (178.83) (219.42) (101.91)
CASH FLOW FROM FINANCING ACTIVITIES
Interest and Finance Charges (30.37) (40.02) (28.18) (28.41)
Investment by Minority Interest 1.92 0.00 75.12 -
Increase / (Repayment) of Borrowings 53.13 184.90 80.68 72.54
Net Cash Flow from Financing Activities (C) 24.68 144.89 127.62 44.13
Net Increase/ (Decrease) in Cash and Cash Equivaents 9.05 (6.88) 111.76 (36.39)
Cash and cash equivalents at the beginning of the year 114.02 120.90 9.14 45.52
Cash and cash equivalents at the end of the year/ Period 123.07 114.02 120.90 9.14
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Notes:

1)The above Cash How Statement has been prepared under the 'Indirect Method' as set out in the Accounting Standard - 3
on Cash Flow Statements.

2)The above statement should be read with the Basis of Preparation and Significant Accounting Policies, appearing
in Annexure 1V, Notes to the Restated Financial Information appearing in Annexure V and Statement of Adjustments
to Audited Financial Statements appearing in Annexure XV.

For Mittal Agarwal & Company

Chartered Accountants
Registration No. 131025W

For and on behalf of the
Board

Minesh Anilbhai

Premal Niranjan Shah Chovatia

Director Director

DIN - DIN -
Deepesh Mittal 03526547 08758327
Partner
M. No. 539486
Place: Mumbai Shankar Laxman Chalke Khushboo Nilesh Rawat

Date: 30/11/2024
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Chief Financia Officer

Company Secretary



Annexure |V - Basis of Preparation and Significant Accounting Policies
Notes on Financial Statementsfor the year ended September 30, 2024
Summary of significant Accounting Policiesand Practices

A. Badsof Preparation

The Consolidated Restated Statement of Assets and Liabilities of the Rexpro Enterprises Limited (Formerly Known
as Rexpro Enterprises Private Limited) as at 30th September 2024, 31st March 2024, 31s March 2023 and 2022 and
the Restated Statement of Profit and Loss and the Restated Statement of Cash flows, for the period ended 30th
September 2024,and for the year ended 31st March 2024, 31st March 2023 and 2022 (together referred as Financial
and Other Financial Information have been extracted by the Management from:

a) Audited Consolidated Financial Statements of the Company as at and for the period ended 30 September 2024
prepared in accordance with the Accounting Standards ('AS) notified under Section 133 of the Companies Act, 2013
read with the Companies (Indian Accounting Standards) Rules, 2015 as amended, to the extent applicable, and the
presentation requirements of the Companies Act, 2013 which have been approved by the Board of Directors at their
meeting held on 30 November 2024.

b) Audited Consolidated Financial Statements of the Company as at and for the year ended 31 March 2024 prepared
in accordance with the Accounting Standards ('AS)) notified under Section 133 of the Companies Act, 2013 read with
the Companies (Indian Accounting Standards) Rules, 2015 as amended, to the extent applicable, and the presentation
requirements of the Companies Act, 2013 which have been approved by the Board of Directors at their meeting held
on 10 August 2024.

¢) The Specia purpose Consolidated Financia Statements as at and for the year ended 31 March 2023 have been
prepared after making suitable adjustments to the accounting heads from their Indian GAAP values following
accounting policies and accounting policy consistent with the presentation, accounting policies and
grouping/classifications including revised Schedule 111 disclosures followed as a and for the year ended 31 March
2024. which have been approved by the Board of Directors at their meeting held on 10 August 2024.

d) Audited Standalone Financial Statements of the Company as at and for the year ended 31 March 2022 prepared in
accordance with the Accounting Standards ('AS) notified under Section 133 of the Companies Act, 2013 read with
the Companies (Indian Accounting Standards) Rules, 2015 as amended, to the extent applicable, and the presentation
requirements of the Companies Act, 2013 which have been approved by the Board of Directors at their meeting held
on 01 September 2022.

The Audited Financial Statements were prepared in accordance with generally accepted accounting principles in
India (Indian GAAP) a therelevant time. The Company has prepared the Restated Summary Statements to comply
with in all material aspects with the Accounting Standards notified under Section 133 of the Companies Act, 2013
("the Act"), read together with paragraph 7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting
Standards) Amendment Rules, 2006. The Restated Summary Statements have been prepared on accrual basis and
under the historical cost convention.

The Restated Financial Information and Other Financial Information have been prepared by the management in
connection with the proposed listing of equity shares of the Company with BSE Limited and National Stock
Exchange of India Limited (together 'the stock exchange), in accordance with the requirements of:
a) Section 26 read with applicable provisions within Rules 4 to 6 of the Companies (Prospectus and Allotment of
Securities) Rules, 2014 to the Companies Act, 2013; and
(b) The SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2009 issued by the Securities and
Exchange Board of India ("SEBI") on August 26, 2009, as amended from time to time read along with the SEBI
circular SEBI/HO/CFD/DIL/CIR/P/2016/47 dated March 31, 2016 (together referred to asthe "SEBI Regulations').
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These Restated Financial Information and Other Financia Information have been extracted by the Management
from the Audited Financial Statementsand :

- there were no audit qualifications on these financial satements,

- there were no changes in accounting policies during the years of these financial statements,

- material amounts relating to adjustments for previous yearsin arriving at profit/loss of the years to which they
relate, have been appropriately adjusted,

- adjustments for reclassification of the corresponding items of income, expenses, assets and liabilities, in order to
bring them in line with the groupings as per the Audited Financial Statements of the Company as at and for
the year ended March 31, 2024 and the requirements of the SEBI Regulations, and

- theresultant tax impact on above adjustments has been appropriately adjusted in deferred tax in the respective
years and theimpact of current tax in respect of short/excessincome tax arising out of assessments, appeals,
revised income tax returns, etc., has been adjusted in the current tax of respective years to which they relate.

All assets and liabilities have been classified as current or non-current as per the normal operating cycle and other
prescribed criteriaset out in the Schedulel 1l to the Companies Act, 2013. Based on thenature of productsand services
rendered and the time between the acquisition of assets for processing and their realization in cash and cash
equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current or non-current
classification of assets and liahilities.

Use Of Estimates

The preparation and presentation of financial statements requires estimates and assumptions to be made that affect
the reported amount of assets and liabilities and disclosures of contingent liabilities as on date of the financia
statements and reported amount of revenue and expenses during the reporting period. Difference between the actual
results and estimates is recognized in the period in which theresults are known / materialized.

Tangible Assets

Tangible assets are stated at cost |ess accumul ated depreciation and net of impairment, if any. Pre-operation expenses
including trial run expenses (net of revenue) are capitalised. Borrowing costs during the period of construction is
added to the cost of eligible tangible assets.

Intangible Assets

Intangible assets are stated at cost less accumulated amortisation and net of impairments, if any. An intangible asset
isrecognised if it is probable that the expected future economic benefits that are attributabl e to the asset will flow to
the Company and its cost can be measured rdiably. Intangible assets having finite useful lives are amortised on a
written down value basis over their estimated useful lives.

Depreciation And Amortisation

Tangible Assets

Depreciation on Fixed Assets is provided to the extent of depreciable amount on the Written Down Vaue (WDV)
Method. Depreciation is provided based on useful life of the assets as prescribed in Schedule 11 to the Companies
Act, 2013.

I mpairment

An asset istreated asimpaired when the carrying cost of asset exceeds its recoverable value. An impairment lossis
charged to the Profit and Loss Statement in the year in which an asset isidentified asimpaired. The impairment loss
recognised in prior accounting period isreversed if there has been a change in the estimate of recoverable amount.
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Borrowing Costs

Borrowing costs that are attributabl e to the acquisition or construction of qualifying assets are capitalised as part of
the cost of such assets. A qualifying asset is one that necessarily takes substantial period of time to get ready for its
intended use. All other borrowing costs are charged to the Profit and Loss Statement in the period in which they are
incurred.

Employee Benefits

(i) Short term employee benefits:

All employee benefits payable wholly within twelve months of rendering the service are classified as short term
employee benefits. The undiscounted amount of short term employee benefits expected to be paid in exchange for
the services rendered by employees are charged off to the Profit and L oss Account.

(i) Defined Contribution Plans:

Contributionsto defined contribution schemes such as provident fund are charged off to the Profit and Loss Account
during the year in which the employee rendersthe related service.

(iii) Defined Benefit Plans:

The present value of the obligation under such plan isdetermined based on an actuaria valuation using the Projected
Unit Credit Method. Actuaria gains and losses arising on such valuation are recognised immediately in the Profit
and Loss Account. Termination benefits are recognised as and when incurred.

(iv) Other Long Term Benefits:

Leave encashment is payable to eigible employees who have earned leaves, during the employment and / or on
separation as per the Company’s policy.

Income T axes

Tax expense comprises of current tax and deferred tax. Current tax is measured at the amount expected to be paid to
the tax authorities, using the applicable tax rates. Deferred income tax reflect the current period timing differences
between taxable income and accounting income for the period and reversal of timing differences of earlier
years/period. Deferred tax assets are recognised only to the extent that there is a reasonabl e certainty that sufficient
future income will be available except that deferred tax assets, in case there are unabsorbed depreciation or losses,
arerecognised if thereisvirtual certainty that sufficient future taxable income will be available to realize the same.

Deferred tax assets and liabilities are measured using the tax rates and tax law that have been enacted or substantively
enacted by the Balance Sheet date.

Inventories
Items of inventories are measured at lower of cost or net realizable value after providing for obsolescence, if any.

Cost of inventories comprises cost of purchase, cost of conversion and other costsincluding manufacturing overheads
incurred in bringing them to their respective present location and condition.

Cost of raw materials, stores and spares, packing materids and other products are determined on weighted average
basis.
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Revenue Recognition

Revenue from sale of goods is recognised net of rebates and discounts on transfer of significant risks and rewards of
ownership to the buyer. Sale of goods is recognised net of Goods and Service Tax.

Interest income is recognised on atime proportion basi s taking into account the amount outstanding and the interest
rate applicable.

Dividend income is recognised when the right to receive payment is established.
I nvestments

Current investments are carried at lower of cost and quoted/fair value, computed category-wise. Non-Current
investments are stated at cost. Provision for diminution in thevalue of Non- Current investmentsis made only if such
adeclineis other than temporary.

Foreign Currency Transactions

Transactionsin foreign currency are recorded at the rate of exchange prevailing on the date of transaction. Year-end
balance of foreign currency monetary item is trandated at the year-end rates. Exchange differences arisng on
settlement of monetary items or on reporting of monetary items at rates different from those at which they were
initially recorded during the period or reported in previous financial statements are recognised asincome or expense
in the period in which they arise.

Earnings Per Share

Basic earnings per share (EPS) is caculated by dividing the net profit or loss after tax for the period attributable to
equity sharehol ders by the weighted average number of equity shares outstanding during the period. Diluted earnings
per share is computed by adjusting the number of shares used for basic EPS with the weighted average number of
shares that could have been issued on the conversion of al dilutive potential equity shares. The weighted average
number of equity shares and potential equity shares outstanding during the period and for al the period presented is
adjusted for events, such as bonus shares, other than the conversion of potential equity shares, that have changed the
number of equity shares outstanding, without a corresponding change in resources.

Provisions, Contingent Liabilitiesand Contingent Assets

Provision isrecognised in the accounts when thereisapresent obligation asaresult of past event(s) and it is probable
that an outflow of resources will be required to settle the obligation and areliable estimate can be made. Provisions
arenot discounted to their present value and are determined based on the best estimate required to settlethe obligation
at the reporting date. These estimates are reviewed at each reporting date and adjusted to reflect the current best
estimates.

Contingent liabilities are disclosed unless the possibility of outflow of resourcesisremote.
Contingent assets are neither recognised nor disclosed in the financial statements.
Cash and Cash Equivalents

In the cash flow statement, cash and cash equivalents include cash in hand, demand deposits with banks and other
short-term highly liquid investments with original maturities of three months or less.
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AnnexureV - Notesto the Restated Financial Infor mation

(R in lakhs)
Asat
: September | March 31, | March 31, | March 31,
Note 1 - Share Capital 30, 2024 2024 2023 2022
Consolidat | Consolida | Consolidat

od ted od Standalone
Authorised Share Capital:
1,30,00,000 (4,00,000) Equity Shares of ¥ 10 each (March 31,
2024: 4,00,000 Equity Shares of X 10 Each, March 31, 2023:
4,00,000 Equity Shares of X 10 Each and March 31, 2022:
4,00,000 Equity Shares of % 10) 1,300.00 40.00 40.00 40.00
I ssued, Subscribed and Fully Paid up:
79,56,460 Equity Shares of ¥ 10 each (March 31, 2024: 2,56,660 795.65 25.67 25.67 25.67
Equity Shares of X 10 Each, March 31, 2023: 2,56,660 Equity
Shares of ¥ 10 Each and March 31, 2022: 2,56,660 Equity Shares
ofX 10)
Total 795.65 25.67 25.67 25.67

Asat
a) Reconciliation of equity sharesoutstanding at the September | March 31, | March 31, | March 31,
beginning and at the end of the reporting period: 30, 2024 2024 2023 2022
Consolidat | Consolida | Consolidat
od ted od Standalone
No. of No. of No. of No. of
Shares Shares Shares Shares

Equity Shares at the beginning of the year 2,56,660 2,56,660 2,56,660 2,56,660
Add: Sharesissued during the year - - - -
Add: Bonus shares issued during the year 76,99,800 - - -
Equity Sharesat the end of the year 79,56,460 2,56,660 2,56,660 2,56,660

The members of the Company, at their Annual General Mesting held on August 12th, 2024, approved theissue and allotment
of bonus shares of 76,99,800 (Seventy Six lakhs Ninty Nine thousand and Eight Hundered only) Equity Shares of ¥ 10 each
credited as fully paid up to the equity shareholders in the proportion of 30 (thirty) equity shares for every 1 (one) equity
shares held by them on record date i.e. August 14th, 2024 fully paid-up Equity Share held by them.

Rights, preferences and restrictions attached to equity shares:

The Company has a single class of equity shares. Each shareholder is eligible for one vote per share held. The dividend
proposed by the Board of Directors is subject to the approval of the shareholders. In the event of liquidation, the equity
shareholders are digible to receive the remaining assets of the Company after distribution of all preferential amounts, in

proportion to their shareholding.
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Asat

b) Details of shareholders holding more than 5% of share | September | March 31, | March 31, | March 31,
capital in the Company as at the balance sheet date: 30, 20_24 202"_' 202_3 2022
Conzglldat Cor;zféllda Conzfélldat Standalone
No. of No. of No. of No. of
Shares Shares Shares Shares
% hed % hedd % hedd % hedd
Premal Niranjan Shah 22,54,010 72,720 72,720 72,720
28.33% 28.33% 28.33% 28.33%
Ragesh D.Bhatia 22,54,320 72,720 72,720 72,720
28.33% 28.33% 28.33% 28.33%
Ravishankar Sriramamurthi Malla 22,53,700 72,720 72,720 72,720
28.33% 28.33% 28.33% 28.33%
Minesh Anilbhai Chovatia 11,93,500 38,500 38,500 38,500
15.00% 15.00% 15.00% 15.00%
SharesHeld by Promotersand Promoter Group at the End of the Year:
September | March 31, | March 31, | March 31,
30, 2024 2024 2023 2022
No. of No. of No. of No. of
Shares Shares Shares Shares
Name of the Promoters % held % held % held % held
%
% Change | Change % Change | % Change
Consolidat | Consolida | Consolidat Standalone
ed ted ed
Premal Niranjan Shah 22,54,010 72,720 72,720 72,720
28.33% 28.33% 28.33% 28.33%
0.00% 0.00% 0.00% 0.00%
Ragesh D.Bhatia 22,54,320 72,720 72,720 72,720
28.33% 28.33% 28.33% 28.33%
0.00% 0.00% 0.00% 0.00%
Ravishankar Sriramamurthi Malla 22,53,700 72,720 72,720 72,720
28.33% 28.33% 28.33% 28.33%
-0.01% 0.00% 0.00% 0.00%
Minesh Anilbhai Chovatia 11,93,500 38,500 38,500 38,500
15.00% 15.00% 15.00% 15.00%
0.00% 0.00% 0.00% 0.00%
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Aggregate number of bonus sharesissued, sharesissued for consideration other than cash and shares bought back during the
period of five yearsimmediately preceding September 30th, 2024:

Equity shares allotted as fully paid-up bonus shares

Period / Year ended No. of Face
Shares Value
September 30th, 2024 76,99,800 10.00

March 31st, 2024 - -
March 314, 2023 - -
March 31st, 2022 - -
March 31st, 2021 - -

The Company has neither issued any shares for consideration other than cash including bonus shares nor hasthere been any
buy back of shares apart from the above stated issue of bonus shares during the period of five yearsimmediately preceding
September 30th, 2024.

( in lakhs)
Asat
September | March 31, | March 31, | March 31,
Note 2 - Reserve and Surplus 30, 2024 2024 2023 2022
Consolidat | Consolida | Consolidat Standalone
ed ted ed
Securities Premium
As per last Balance Sheet 202.27 202.27 202.27 202.27
Add: Issue of Equity Shares - - - -
Less: Issue of Bonus Shares (202.27) - - -
- 202.27 202.27 202.27
Surplusin the Statement of Profit and L oss
As per last Balance Shest 693.75 241.18 177.59 131.40
Add: Profit for the year 386.22 452.58 63.59 51.61
Less: Issue of Bonus Shares (567.71)
Add: Opening Difference of Gratuity Provision - - - (7.24)
Les. Difference of Opening Deferred Tax - - - 1.82
512.26 693.75 241.18 177.59
Total 512.26 896.03 443.45 379.86
(X in lakhs)
Asat
September | March 31, | March 31, | March 31,
Note 3 - Long Term Borrowings 30, 2024 2024 2023 2022
Consolidat | Consolida | Consolidat Standalone
ed ted ed
Secured
From Banks
Term Loan
Cosmos Bank - Term Loan 65.91 72.46 - -
Less: Current maturity of Long Term Debt (13.99) (13.31) - -
Total 51.92 59.14 - -
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Details of Repayment Schedule as well as Security againgt bor rowing from Cosmos

Bank:
Repayable in 60 monthly installment of X 1,65,535.12/-.

M ortgage of Properties:

1. Shop No. GA/17, Ground Floor, Lake City Mall A, Commercial Complex, Ghodbunder Road, Kapur Bhavdi Junction,
Village Majiwade, Tulka District, Thane 400607 (adm. Area of 336.00 sq ft Built up) owned by Mrs. Rgjeshwari Mala &

Ravi Shankar Mdla

2. Details of FDR's in the name of Director's & Shareholders which are taken as collateral security

Minesh Anilbhai Chovatia

Premal Niranjan Shah
Ravishankar Sriramamurthi Mala
Ragesh D.Bhatia

Guar antees.

Following individuals will be the Guarantors to the advance in

their personal capacity.
1. Mr. Premd Niranjan Shah
3. Mr. Ravishankar Sriramamurthi Malla
5. Mrs. Rgjeshwari Sriramamurthy Malla
Rate of Interest:

Rate of Interest:
The Rate of Interest is9.95% as per credit rating, and is
floating.

2.50 Lakhs
56.36 Lakhs
11.12 Lakhs
56.36 Lakhs

2. Mr. Minesh Anilbhai Chovatia
4. Ragesh D. Bhatia

(X in lakhs)
Asat
September | March 31, | March 31, | March 31,
Note 4 - Provisions 30, 2024 2024 2023 2022
Consolidat | Consaolida | Consolidat Standalone
ed ted ed
Long Term Provisions
Provision for Gratuity 65.90 55.90 24.93 14.07
Total 65.90 55.90 24.93 14.07
Short Term Provisions
Provision for Gratuity 0.16 0.16 0.07 0.04
Provision for Income Tax (Net) 250.65 119.17 - -
Total 250.81 119.33 0.07 0.04
(X in lakhs)
Asat
September | March 31, | March31, | March 31,
Note 5 - Short Term Borrowings 30, 2024 2024 2023 2022
Consolidat | Consolida | Consolidat Standalone
ed ted ed
Secured
From Banks
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L oan Repayable on Demand
From Bank 535.59 475.91 363.46 283.03
Current maturity of Long Term Debt 13.99 13.31 - -
Unsecur ed
From Others - - 12.57 12.57
From Directors (Refer note 28) 46.69 46.69 34.12 33.87
Total 596.26 535.91 410.15 329.47

Details of Security against borrowing from Cosmos Bank (Limit: 450.00 L akhs)

M ortgage of Properties:

1. Shop No. GA/17, Ground Floor, Lake City Mall A, Commercial Complex, Ghodbunder Road, Kapur Bhavdi Junction,
Village Magjiwade, Tulka District, Thane 400607 (adm. Area of 336.00 sq ft Built up) owned by Mrs. Ragjeshwari Mala &

Ravi Shankar Mdla.

2. Details of FDR's in the name of Director's & Shareholders which aretaken as collateral security

2.50 Lakhs
56.36 Lakhs
11.12 Lakhs
56.36 Lakhs

Minesh Anilbhai Chovatia

Premal Niranjan Shah
Ravishankar Sriramamurthi Mala
Ragesh D.Bhatia

Guar antees.

Following individuals will be the Guarantors to the advance in

their personal capacity.
1. Mr. Prema Niranjan Shah

3. Mr. Ravishankar Sriramamurthi Malla
5. Mrs. Rgjeshwari Sriramamurthy Malla
Rate of Interest:
Rate of Interest:

2. Mr. Minesh Anilbhai Chovatia
4. Ragesh D. Bhatia

The Rate of Interest is9.95% as per credit rating, and isfloating.

Details of Security against borrowing from Cosmos Bank (Limit: 100.00 L akhs):

M ortgage of Properties:

1. Fixed deposit receipt of X 40.00 Lakhs duly lien marked in the name of Mr. Asheesh Vishwakarma.

Guar antees.

Following individuals will be the Guarantors to the advance in their personal capacity.

1. Mr. Asheesh Vishwakarma
2. Mr. Prema Niranjan Shah

Rate of Interest:

The Rate of Interest is 8.25% as per credit rating, and isfloating.
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(R in lakhs)

Asat
September | March 31, | March 31, | March 31,
Note 6 - Trade Payables 30, 2024 2024 2023 2022
Conzglldat Cor;zféllda Conzfélldat Standalone
(Unsecured and considered good)
Dueto Micro and Small Enterprises 10.85 - - -
Other than Micro and Small Enterprises (Refer Note 28) 2,449.53 2,021.93 1,478.19 549.86
Total 2,460.38 2,021.93 1,478.19 549.86
The Company is in the process of identifying creditors covered under Section 22 of the Micro, Small and Medium
Enterprises Devel opment Act, 2006 hence detailsrelating thereto, if any, have not been disclosed.
(% in lakhs)
Asat
September | March 31, | March 31, | March 31,
Ageing of Trade Payables 30, 2024 2024 2023 2022
Consolidat | Consolida | Consolidat Standalone
ed ted ed
Micro Enterprises and Small Enterprises
Lessthan 1 Year 10.85 - - -
1Year-2Yeas - - - -
2Yeas-3Yeas - - - -
Morethan 3 Years - - - -
Other than Micro Enterprisesand Small Enterprises
Lessthan 1 Year 2,396.29 1,962.64 1,460.98 548.30
1VYear-2Yeas 45.00 54.18 15.66 1.56
2Years-3Yeas 5.64 3.55 1.56 -
Morethan 3 Years 2.60 1.56 - -
Micro Enterprises and Small Enterprises - Disputed Dues
Lessthan 1 Year - - - -
1Year-2Yeas - - - -
2Years-3Yeas - - - -
Morethan 3 Years - - - -
Other than Micro Enterprisesand Small Enter prises -
Disputed Dues
Lessthan 1 Year - - - -
1Year-2Yeas - - - -
2Years-3Yeas - - - -
Morethan 3 Years - - - -
2,460.38 2,021.93 1,478.19 549.86
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Statutory Dues 22.75 42.37 46.35 22.03
Advance from Customer 78.50 37.01 141.77 230.61
Employee Benefit Payable 52.03 53.23 132.10 41.85
Expenses Payable 2.70 8.17 9.74 6.14
Total 155.98 140.77 329.95 300.64
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Note 8 - Property, Plant and Equipment Period ended 30th September, 2024 (R in lakhs)
Gross Block Depreciation Net Block
Particulars 66‘1382 Additions Deductions/ Ason (l)leoti For the | Deductions/ Total Ason Ason
2024 Adjustments | 30-09-2024 2024 Y ear Adjustments 30-09-2024 | 31-03-2024
Tangible Assets:
Land & Building 19.20 - - 19.20 3.03 0.81 - 3.83 15.36 16.17
Plant & Machinery 533.53 37.42 - 570.95 154.68 40.30 - 194.98 375.97 378.86
Computer 29.52 181 - 31.33 20.05 3.23 - 23.28 8.05 9.47
Furniture & Fixture 1.89 - - 1.89 0.27 0.08 - 0.35 154 1.62
Office Equipments 2.08 0.41 - 2.48 1.31 0.25 - 1.56 0.92 0.77
Sub-Total 586.22 - - 625.85 179.34 44.67 - 224.01 401.84 406.88
Intangible Assets:
Other Intangible Assets - - - - - - - -
Sub-Total - - - - - - - - - -
Total 586.22 - - 625.85 179.34 44.67 - 224.01 401.84 406.88
Note 8 - Property, Plant and Equipment FY 2023-24 (X in lakhs)
Gross Block Depreciation Net Block
Particulars gfgg Additions Deductions/ Ason é"lpoti For the | Deductions/ Total Ason Ason
2023 Adjustments | 31-03-2024 2023 Y ear Adjustments 31-03-2024 | 31-03-2023
Tangible Assets:
Land & Building 19.20 - - 19.20 1.23 1.80 - 3.03 16.17 17.97
Plant & Machinery 378.08 155.45 - 533.53 93.72 60.96 - 154.68 378.86 284.36
Computer 17.16 12.36 - 29.52 7.66 12.39 - 20.05 9.47 9.50
Furniture & Fixture 1.89 - - 1.89 0.09 0.18 - 0.27 1.62 1.80
Office Equipments 1.61 0.47 - 2.08 0.88 0.43 - 1.31 0.77 0.73
Sub-Total 417.94 168.27 - 586.22 103.59 75.75 - 179.34 406.88 314.36
Intangible Assets:
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Other Intangible Assets

Sub-Total

Total 417.94 168.27 - 586.22 103.59 75.75 - 179.34 406.88 314.36
Note 8 - Property, Plant and Equipment FY 2022-23 (R in lakhs)
Gross Block Depr eciation Net Block
Particulars 3‘1582_ Additions Deductions/ Ason éllpoti For the | Deductions/ Total Ason Ason
Adjustments | 31-03-2023 Y ear Adjustments 31-03-2023 | 31-03-2022
2022 2022
Tangible Assets:
Land & Building - 19.20 - 19.20 - 1.23 - 1.23 17.97 -
Plant & Machinery 205.98 172.10 - 378.08 49.75 43.97 - 93.72 284.36 156.23
Computer 5.67 11.49 - 17.16 1.55 6.11 - 7.66 9.50 4,12
Furniture & Fixture - 1.89 - 1.89 - 0.09 - 0.09 1.80 -
Office Equipments 1.16 0.45 - 1.61 0.32 0.56 - 0.88 0.73 0.84
Sub-Total 212.82 205.13 - 417.94 51.62 51.96 - 103.59 314.36 161.19
Intangible Assets:
Other Intangible Assets - - - - - - - -
Sub-Total - - - - - - - - - -
Total 212.82 205.13 - 417.94 51.62 51.96 - 103.59 314.36 161.19
Note 8 - Property, Plant and Equipment FY 2021-22 R inlakhs)
Gross Block Depreciation Net Block
Particulars &sgg Additions | Deductions/ Ason éjlp(;i For the | Deductions/ Total Ason Ason
2021 Adjustments | 31-03-2022 2021 Y ear Adjustments 31-03-2022 | 31-03-2021

Tangible Assets:

Land & Building
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Plant & Machinery 181.15 24.83 205.98 16.98 32.77 49.75 156.23 164.17
Computer 0.31 5.36 5.67 0.09 1.46 155 4.12 0.22
Furniture & Fixture - - - - - - - -
Office Equipments 0.26 0.90 1.16 0.07 0.25 0.32 0.84 0.20
Sub-Total 181.72 31.10 212.82 17.14 34.48 51.62 161.19 164.58
Intangible Assets:

Other Intangible Assets - - - - - -
Sub-Total - - - - - - - -
Total 181.72 31.10 212.82 17.14 34.48 51.62 161.19 164.58
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(R in lakhs)

Asat
September | March 31, | March31, | March 31,
Note 9 - Non-Current Investments 30, 2024 2024 2023 2022
Conzglldat Cor;zféllda Conzfélldat Standalone
Other Investments
Unquoted, Fully Paid Up
Equity shares of Cosmos Co-Operative Bank Limited 7.52 7.52 6.50 6.50
(7,520 (March 31, 2023: 6,500 and March 31, 2022: 6,500)
equity shares of Rs. 100 each fully paid up)
Totd 7.52 7.52 6.50 6.50
Aggregate amount of investments of gouted and market value
thereof - - - -
Aggregate carrying value of unquoted investments 7.52 7.52 6.50 6.50
Aggregate amount of impairment in value of investments - - - -
(X in lakhs)
Asat
September | March 31, | March 31, | March 31,
Note 10 - Deferred Tax Assets/ (Liabilities) (Net) 30, 2024 2024 2023 2022
Consolidat | Consolida | Consolidat Standalone
ed ted ed
Opening 16.38 6.71 2.75 (2.33)
Opening Difference of Deferred Tax - - - 1.82
Related to fixed assets 2.29 1.85 1.22 1.53
Provision for Gratuity 2.52 7.82 2.74 1.73
4.81 9.67 3.97 3.26
Total 21.19 16.38 6.71 2.75
(X in lakhs)
Asat
September | March 31, | March 31, | March 31,
Note 11 - Other Non-Current Assets 30, 2024 2024 2023 2022
Consolidat | Consolida | Consolidat Standalone
ed ted ed
Security Deposits 125.10 106.35 106.52 95.07
Other Deposits* 14.33 13.21 3.16 -
Total 139.43 119.56 109.68 95.07

* Rs. 9.03 Lakhs gived as given against Bank Guarantee.
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(R in lakhs)

Asat
_ September | March 31, | March31, | March 31,
Note 12 - Inventories 30, 2024 2024 2023 2022
Conzglldat Cor;zféllda Conzfélldat Standalone
Raw materials 1,227.62 800.21 449.59 185.92
Finished goods 316.11 173.14 89.59 107.51
Work in Progress 265.05 121.98 57.64 67.28
Total 1,808.78 1,095.33 596.83 360.71
Valuation of Inventories are as Valued and Certified by the Management.
(% in lakhs)
Asat
September | March 31, | March 31, | March 31,
Note 13 - Trade Receivables 30, 2024 2024 2023 2022
Consolidat | Consolida | Consolidat Standalone
ed ted ed
Unsecured and considered good (unless otherwise stated)
Debts outstanding for a period exceeding 6 months 401.69 159.04 72.47 28.44
Other debts 1,953.74 1,903.12 1,418.75 878.93
Total 2,355.43 2,062.17 1,491.23 907.37
(X in lakhs)
Asat
September | March 31, | March 31, | March 31,
Age of Receivable 30, 2024 2024 2023 2022
Consolidat | Consolida | Consolidat Standalone
ed ted ed
Undisputed Trade Recelvables — Considered Good
Less than 6 months 1,955.57 1,903.12 1,418.75 878.93
6 Months- 1 Year 320.47 79.85 44.03 26.74
lYear-2Years 34.45 50.75 26.74 1.70
2Years- 3Years 42.87 26.74 1.70 -
Morethan 3 Years 2.07 1.70 - -

Undisputed Trade Recelvables — Consider ed Doubtful
Less than 6 months

6 Months- 1 Year

lYear-2Years

2Years- 3Years

Morethan 3 Years

Disputed Trade Receivables Considered Good
Less than 6 months

6 Months- 1 Year

1Year-2Yeas

2Years-3Years
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Morethan 3 Years

Disputed Trade Receivables Considered Doubtful
Less than 6 months

6 Months- 1 Year

1Year-2Yeas

2Years-3Years

Morethan 3 Years

Total 2,355.43 2,062.17 1,491.23 907.37
(Z in lakhs)
Asat

September | March 31, | March 31, | March 31,

Note 14 - Cash and Cash Equivalents 30, 2024 2024 2023 2022
Consolidat | Consolida | Consolidat Standalone

ed ted ed
Cash on hand 6.54 6.98 1.85 1.58
Balances with banks:
In current accounts 116.52 107.03 119.05 7.56
Total 123.07 114.02 120.90 9.14
(X in lakhs)
Asat

September | March 31, | March 31, | March 31,

Note 15 - Other Current Assets 30, 2024 2024 2023 2022
Consolidat | Consolida | Consolidat Standalone

ed ted ed
Balance with Indirect Tax Authorities 1.68 9.53 58.68 0.92
Balance with Direct Tax Authorities 11.73 5.20 1.82 8.95
Advances to Employees 51.51 48.21 - 2.03
Advancesto Suppliers 93.66 80.39 66.35 40.74
Advances for Installation Expenses 5.06 10.54 0.47 2.98
Prepaid Expenses 33.48 20.20 14.37 1.27
Total 197.12 174.07 141.69 56.88
(X in lakhs)
For the
period ended For the year ended

Note 16 - Revenue from Oper ations September March 31, March3l, | March3i,

30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Sale of products 4,952.41 8,255.61 6,200.33 3,501.93
Sale of Services 2.56 43.05 87.66 65.00
Total 4,954.,98 8,298.66 6,287.99 3,566.93
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(X in lakhs)

For the
period ended For the year ended
Note 17 - Other Income September March 31, March31, | March 31,
30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Discount 131 - 0.21 4.30
Other Income - 2.10 0.68 -
Interest Income 0.19 0.35 0.31 0.26
Total 1.49 2.45 1.19 4.55
(X in lakhs)
For the
period ended For theyear ended
Note 18 - Cost of Materials Consumed September March 31, March 31, | March 31,
30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Purchases (Refer Note 28) 3,537.84 5,100.04 4,045.60 2,154.15
Add: Opening stock of raw materials 800.21 449.59 185.92 -
4,338.05 5,549.64 4,231.52 2,154.15
Less. Closing stock of raw materials 1,227.62 800.21 449.59 185.92
Total 3,110.43 4,749.42 3,781.93 1,968.23
(X in lakhs)
For the
period ended For the year ended
Note 19 - Changesin Inventory of Finished Goods September March 31, March 31, March 31,
30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Inventories (at close)
Finished Goods 316.11 173.14 89.59 107.51
Work in Progress 265.05 121.98 57.64 67.28
Inventories (at commencement)
Finished Goods 173.14 89.59 107.51 234.81
Work in Progress 121.98 57.64 67.28 -
Total (286.04) (147.89) 27.56 60.02
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(X in lakhs)

For the
period ended For theyear ended
Note 20 - Direct Expenses September March 31, March31, | March 31,
30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Transport Expenses 201.08 310.62 279.32 157.11
Power and Fuel 61.49 144.61 127.27 89.74
Labour Charges 729.79 1,375.01 1,070.13 642.56
Total 992.37 1,830.24 1,476.72 889.41
( in lakhs)
For the
period ended For the year ended
Note 21 - Employee Benefit Expenses September March 31, March31, | March3l,
30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Salaries, wages and bonus 203.03 381.67 363.61 242.89
Managerial Remuneration (Refer Note 28) 72.00 85.40 121.80 47.40
Contribution to provident and other funds 0.18 0.28 0.14 -
Gratuity (Refer Note 27) 10.00 31.06 10.89 6.87
Staff welfare expenses 27.18 59.92 57.62 29.85
Total 312.39 558.33 554.06 327.01
(X in lakhs)
For the
period ended For the year ended
Note 22 - Finance Costs September March 31, March 31, | March 31,
30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Bank charges 2.39 6.30 1.42 2.20
Bank Interest 27.98 33.71 26.77 26.21
Total 30.37 40.02 28.18 28.41
(X in lakhs)
For the
period ended For the year ended
Note 23 - Depreciation and Amortisation Expenses September March 31, March 31, March 31,
30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Depreciation of tangible assets 44.67 75.75 51.96 34.48
Depreciation of intangible assets - - - -
Total 44.67 75.75 51.96 34.48
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(X in lakhs)

For the
period ended For theyear ended
Note 24 - Other Expenses September March 31, March31, | March 31,
30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Other Expenses
Audit Fees 2.00 6.00 5.00 2.00
Commission Expenses 2.53 73.84 7.06 15.86
Insurance Expenses 1.40 3.09 1.75 1.18
Rent, Rates and Taxes (Refer Note 28) 111.25 208.85 113.09 79.58
Legal Charges 1.45 13.72 5.57 8.32
Discount - 6.75 - R
Miscellaneous Expenses 25.30 52.27 57.28 28.67
Office Expenses 8.63 17.49 14.48 4.72
Professional Fees 5.19 15.18 7.08 6.16
Repairs & Maintenance Expenses 16.13 30.32 21.01 6.92
Director's Sitting Fees 0.80 - - -
Sales Promotion Expenses 6.50 32.77 31.98 15.21
Travelling and Conveyance Expenses 18.17 42.17 19.36 23.15
Total 199.36 502.45 283.68 191.78
(X in lakhs)
For the
period ended For the year ended
Payment to auditorsas: September March 31, March 31, | March 31,
30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Statutory audit fees 2.00 6.00 5.00 2.00
Tax audit fees - - - -
2.00 6.00 5.00 2.00
(X in lakhs)
For the
period ended For the year ended
Note 25 - Earning Per Share (EPS) September March 31, March31, | March 31,
30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Net profit after tax as per statement of profit and loss
attributable equity share holders (%) 386.21 452.58 63.59 51.61
Weighted average number of equity shares used as
denominator for calculating EPS* 79,56,460 79,56,460 79,56,460 79,56,460
Basic and diluted earnings per share (%) 4.85 5.69 0.80 0.65
Face value per equity share (%) 10.00 10.00 10.00 10.00
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Themembers of the Company, at their Annual General Meeting held on August 12th, 2024, approved theissue and allotment
of bonus shares of 76,99,800 (Seventy Six lakhs Ninty Nine thousand and Eight Hundered only) Equity Shares of X 10 each
credited as fully paid up to the equity shareholders in the proportion of 30 (thirty) equity shares for every 1 (one) equity
shares hdd by them on record datei.e. August 14th, 2024 fully paid-up Equity Share held by them.

(R in lakhs)
For the
period ended For theyear ended
Note 26 - Contingent liabilitiesand commitments September March 31, March 31, March 31,
30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Contingent liabilities (to the extent not provided for)
a Bank Guarantees opened with banks 3.62 9.03 - -
b GST Demand Notice u/s 73 21.92 21.92 - -
Commitments
Estimated amount of contracts remaining to be executed
on capita account and not provided for (net of
advances) - - - -
Note 27 - Defined Benefit Plans (Unfunded) - Gratuity:
(X in lakhs)
For the
I . o b period ended For the year ended
j) | Recond e S ol ggﬂgﬁ. aNCE I geptember | March3l, | March31, | March 3L,
; 30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Defined Benefit obligation at beginning of the year 56.06 25.00 14.11 7.24
Current Service Cost 10.00 10.10 8.31 8.48
Interest Cost - 1.83 0.86 0.40
Actuarial (gain) / loss - 19.13 1.72 (2.01)
Benefits paid - - - -
Defined Benefit obligation at year end 66.06 56.06 25.00 14.11
(X in lakhs)
For the
. period ended For the year ended
i) Expense recog dnlljfier? u;;}d:r;rployment Costs September March 31, March 31, March 31,
gtheyear 30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Current Service Cost 10.00 10.10 8.31 8.48
Interest Cost - 1.83 0.86 0.40
Actuarial (gain) / loss - 19.13 1.72 (2.01)
Net Cost 10.00 31.06 10.89 6.87

240




Asat
: : September March 31, March 31, | March 31,
iii) Actuarial assumptions 30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Indian Indian Indian Indian
Assured Assured Assured Assured
Lives Lives Lives Lives
Mortality Table Mortality Mortality Mortaity Mortdity
(2012-14) (2012-14) (2012-14) (2012-14)
Discount rate (per annum) 7.19% 7.19% 7.31% 6.09%
Rate of escalation in salary (per annum) 10.00% 10.00% 8.00% 10.00%
Attrition Rate 20.00% 20.00% 20.00% 20.00%
(Z in lakhs)
Asat
3 3 3 September March 31, March 31, March 31,
iv) Amount Recognised in the balance sheet 30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Present Value of Benefit Obligation as the opening
of the period 56.06 25.00 14.11 7.24
Expense Recognized in Statement of Profit or Loss 10.00 31.06 10.89 6.87
Benefits Paid - - - -
Present Value of Benefit Obligation Asthe end of
the period 66.06 56.06 25.00 1411
Current Liability 0.16 0.16 0.07 0.04
Non — Current Liability 65.90 55.90 24.93 14.07
(X in lakhs)
For the
ey " period ended For the year ended
Amount recognized in the Profit and loss
V) : P September March 31, March 31, March 31,
account under the defined contribution plan 30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Amount recognized in the Profit and Loss Account 10.00 31.06 10.89 6.87
under the defined contribution plan

Note 28 - Related Party Disclosures
As per Accounting Standard 18, the disclosures of transactionswith therelated parties are given below:

List of related parties where control exists and related parties with whom transactions have taken place and rel ationships:

Sr.

N Name of the Related Party Relationship
0.
1 | Prema Niranjan Shah
2 Raggsh D.Bhat|.a . Key Managerial Personnel
3 | Ravishankar Sriramamurthi Malla
4 | Minesh Anilbha Chovatia

241




5 | Shankar Laxman Chake (Chief Financia Officer)
(Appointed as on 10th August 2024)
6 | Khushboo Nilesh Rawat (Company Secretary)
(Appointed as on 10th August 2024)
7 | Renam Retail Private Limited
8 | Rexprovac Enterprises Private Limited Enterprises over which Key Managerial Personnel
9 | Arihant Metal Coats (KMP) areableto exercise influentia control
10 | Accurate Logistics
i)  Transactionsduring the year with related parties: (R in lakhs)
For the
period For theyear ended
ended
,\ir)' Nature of Transactions Septembe March March March
r 30, 2024 31,2024 | 31,2023 | 31,2022
Consolida | Consolida | Consolida | Standal
ted ted ted one
1 | Remuneration
Key Managerial Personnel
Premal Shah 18.63 27.08 40.60 15.80
Ragesh Bhatia 18.63 4.16 - -
Ravi Shankar Malla 18.63 27.08 40.60 15.80
Minesh Chovatia 18.63 27.08 40.60 15.80
2 Rent Expenses
Rexprovac Enterprises Private Limited 42.00 79.50 66.10 48.00
3 | Purchases (Net of Returns)
Enterprise over which KMP are ableto exercise
influential control
Arihant Metal Coats - 19.09 - 1.84
Accurate Logistics 83.90 271.33 207.30 129.23
Rexprovac Enterprises Private Limited - 23.55 - -
4 | Sales(Net of Returns)
Enterprise over which KMP are ableto exercise
influential control
Arihant Metal Coats 0.02 0.63 - -
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i)

Closing balance with related parties:

(R in lakhs)
For the
period Asat
ended
=1 Natur e of Transactions March March March
No. tembe
rS%%, 2024 31, 2024 31,2023 | 31,2022
Consolida | Consolida | Consolida | Standal
ted ted ted one
5 | Unsecure Loan Taken
Key Managerial Personnel
Premal Niranjan Shah 11.07 11.07 11.07 10.82
Ragesh D.Bhatia 12.57 12.57 - -
Ravishankar Sriramamurthi Malla 9.01 9.01 9.01 9.01
Minesh Anilbhai Chovatia 14.04 14.04 14.04 14.04
6 | TradePayable
Enterprise over which KMP are ableto exercise
influential control
Accurate Logistics 120.77 130.96 103.18 54.09
Arihant Metal Coats - 15.54 - -
Rexprovac Enterprises Private Limited 15.92 7.56 7.03 4.32
7 | Employee Benefits Payable
Key Managerial Personnel
Premal Niranjan Shah 3.56 2.61 18.31 0.64
Ragesh D.Bhatia 3.56 2.00 - 0.64
Ravishankar Sriramamurthi Malla 3.56 2.70 18.31 0.64
Minesh Anilbhai Chovatia 2.28 2.48 18.31 0.64
Shankar Laxman Chalke 0.87 1.22 0.81
The following ar e the details of transaction eliminated during the year ended Mar ch 31st, 2024, M ar ch 31st,
iii) 2023, March 31st, 2022: (X in lakhs)
For the
period Asat
ended
Sr. . March March March
No. NEFOE] THEmEsEens Septembe | 3 o4 | 31,2023 | 31, 2022
r 30, 2024
Consolida Consolida | Consolida | Standal
ted ted one
ted
1 | Revenuearising from operation
Subsidiary Companies
Progulf Warehousing Solutions LLP 23.40 23.55 112 -
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The following are the details of transaction eliminated during the year ended M ar ch 31st, 2024, M ar ch 31¢t,

iv) 2023, March 314, 2022; (X in lakhs)
For the
period Asat
ended
Sr. . March March March
Nature of Transactions Septembe
No. r 30, 2024 31,2024 | 31,2023 | 31,2022
Consolida Consolida | Consolida | Standal
ted ted one
ted
1 | Balancesarisngfrom trade
Subsidiary Companies
Progulf Warehousing Solutions LLP 29.82 6.84 1.32 -
29. Information on segment reporting pursuant to AS 17 - Oper ating Segments

Operating Segments
Manufacturing

Furniture

Industrial Warehouse Racks

The measurement principles of segments are consistent with those used in preparation of these financial statements.

There are no inter-segment transfers.

Period Year ended Y ear
ended Ended
Segment Revenue September M arzc(:)hzilst, March
30, 2024 31, 2023
Furniture 4,591.85 7,261.89 5,993.54
Industrial Warehouse Racks 386.53 1,060.31 295.56
Elimination (23.40) (23.55) (1.12)
Revenue from Operations 4,954.98 8,298.66 6,287.99
Period Y ear
Y ear ended
ended Ended
Segment Results September M arz%gilst, March
30, 2024 314, 2023
Furniture 345.26 330.45 63.23
Industrial Warehouse Racks 63.01 187.90 0.71
408.27 518.34 63.94
Asat Asat Asat
Segment assets September | March 31¢t, March
30, 2024 2024 31, 2023
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Furniture 4,161.24 3,100.03 2,532.44
Industrial Warehouse Racks 893.12 895.89 255.45
5,054.36 3,995.92 2,787.88
Asat Asat Asat
Segment liabilities September | March 31¢t, March
30, 2024 2024 31, 2023
Furniture 3,098.10 2,359.17 2,106.49
Industrial Warehouse Racks 483.15 573.82 136.80
3,581.25 2,932.99 2,243.29
Secondary Segment
I nfor mation
Period Y ear
Y ear ended
ended Ended
Segment Revenue September M arz%gilst, March
30, 2024 314, 2023
Within India 4,954.98 8,298.66 6,287.99
Outside India - - -
4,954.98 8,298.66 6,287.99
30. Ratios
September March 31, March 31, | March 31,
30, 2024 2024 2023 2022
Consolidate | Consolidate | Consolidate | Standalon
d d d e
(i) | Current Ratio 1.29 1.22 1.06 1.13
(Total current assets/Total
current liabilities)
(ii) | Debt-Equity Ratio 0.50 0.65 0.87 0.81
(Total Debt/Total Equity)
(iii) | Debt Service Coverage Ratio 10.79 11.71 4.97 3.92
(Earnings available for debt
service/Debt Service)
(iv) | Inventory Turnover Ratio 341 9.81 13.13 11.98
(Sale of Products/Average
Inventory)
W) Trade Receivables Turnover
Ratio 2.24 4.67 524 5.01
(Revenue from
Operation/Average Trade
Receivable)
(vi) | Trade Payables Turnover Ratio 1.58 291 3.99 491
(Net Credit Purchases (Raw
Material, Packing Material and
Purchase of Traded Goods) /
Average Trade Payable)
(vii) | Net Capital Turnover Ratio 4.85 13.22 47.54 23.15
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(viii

(ix)

)

(xi)

(Revenue from
Operations'Working Capital
(Total Current Assetsless Total
Current Liabilities))

Return on Equity

(Profit for the Year/Total Equity)
Net Profit Ratio 8.24% 6.25% 1.02% 1.45%
(Profit for the Y ear/Revenue
from Operations)

Return on Capital Employed 36.66% 62.21% 19.89% 23.96%
(EBIT/Capital Employed (Total
Assets - Current Liabilities))
Return on Investment NA NA NA NA
(Income Generated from
Invested fundg/Average Invested
Funds)

31.22% 56.24% 13.63% 12.73%

31.

32.

33.

35

Corporate Social Responsibility
(CSR)
Provison of Section 135 'Corporate Social Responsibiliy' isnot applicable to the Company.

Disclosure of Transactions with Struck Off Companies

The Company did not have any materia transactions with companies struck off under Section 248 of the Companies
Act, 2013 or Section 560 of Companies Act, 1956 during the financial year.

No transactions to report against the following disclosure requirements as notified by MCA pursuant to amended
Schedule l11:

Crypto Currency or Virtua
Currency
Benami Property held under Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder

Registration of charges or satisfaction with Registrar of Companies
Relating to borrowed funds:

a) Wilful defaulter

b) Utilisation of borrowed funds & share premium

¢) Borrowings obtained on the basis of security of current assets

d) Discrepancy in utilisation of borrowings

€) Current maturity of long term borrowings

Particularsof Loans, Guaranteesor | nvestments covered under Section 186(4) of the Companies Act, 2013

There are no loans granted, guarantees given and investments made by the Company under Section 186 of the
Companies Act, 2013 read with rules framed thereunder.

In the opinion of the Board, the Current Assets, Loans and Advances are approximately of the value stated as
realizable in the ordinary course of business and the provision for al known liabilities are adequate.
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36  With effect from April 1, 2023, the Ministry of Corporate Affairs (MCA) has made it mandatory for every company,
which uses accounting software for maintaining its books of account, to use only such accounting software which
has a feature of recording audit trail of each and every transaction, creating an edit 1og of each change madein books
of account along with the date when such changes were made and ensuring that the audit trail cannot be disabled.
The Company uses a accounting software Tally Edit Log software to maintain its books of accounts. Which record
the audit trail of each and every transaction created in books of account along with the date when such changes were
made further audit trail feature can not be disablein Tally Edit Log hence each and every transaction have audit trail.
With aview to address the above challenges while ensuring compliance with the MCA natification and mitigate the
risks involved therein, the Company has appropriately designed and implemented aternate mitigating control s over
direct change at database level.

37. Debit and Credit balances are subject to confirmation and reconciliation if any.

38. Previous year figures have been regrouped / reclassified, wherever necessary, to correspond with current year
classification.

39. Additiona Information, asrequired under Schedule I11 to the Companies Act, 2013, of enterprises consolidated as
Subsidiary / Associates/ Joint Ventures.

Net Assetsi.e Total : .
Assets Minus Total Share'fogd't or
Liabilities
3 As% of
Name of the Entity AS% of consolid
: Amount Amount
consolidated ® ated ?
net assets profit or
loss
A. | Parent
Rexpro Enterprises Limited 74.19% 1,092.96 | 84.57% 345.26
B. | Subsidiary
a) | Indian
1 | Progulf Warehousing Solutions LLP 14.59% 214.95 10.03% 40.96
b) | Foreign
C. | Step Down Subsidiary
a) | Indian
D. | Minority Interestsin all subsidiaries 11.22% 165.21 5.40% 22.05
E. | Associates (Investments as per the equity method)
a) | Indian
b) | Foreign - - - -
F. | Joint Ventures (as per proportionate consolidation /
Investment as per the equity method)
a) | Indian
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‘ b) ‘ Foreign

Annexure VI - Restated Statement of Reserve and Sur plus of Rexpro EnterprisesLimited

(R in lakhs)
Asat
3 March 31 March 31 March 31
Particulars Sept%gf * azrc<):243 ’ azrc():zs3 ’ E;rgzzs ’
Consolidated Consolidated | Consolidated Standalone
Securities Premium
As per last Balance Sheet 202.27 202.27 202.27 202.27
Add: Issue of Equity Shares - - - -
Less: Issue of Bonus Shares (202.27) - - -
- 202.27 202.27 202.27
Surplusin the Statement of Profit and L oss
As per last Balance Sheet 693.75 241.18 177.59 131.40
Add: Prdfit for the year 386.22 452.58 63.59 51.61
Less: Issue of Bonus Shares (567.71) - - -
Add: Opening Difference of Gratuity Provision - - - (7.24)
Les: Difference of Opening Deferred Tax - - - 1.82
512.27 693.76 241.18 177.59
Total 512.27 896.03 443.45 379.86
Annexure VIl - Restated Statement of Borrowings of Rexpro EnterprisesLimited
(X in lakhs)
Asat
: tember 30, March 31, March 31, March 31,
Particulars > 2024 2024 2023 2022
Consolidated Consolidated | Consolidated Standalone
Long term borrowings
Secured
From Banks
Cosmos Bank - Term Loan 65.91 72.46 - -
Less: Current maturity of Long Term Debt (13.99) (13.31) - -
51.92 59.14 - -
Short term borrowings
Secured
From Banks
Loan Repayable on Demand
From Bank 535.59 475.91 363.46 283.03
Current maturity of Long Term Debt 13.99 13.31 - -
Unsecur ed
From Others - - 12.57 12.57
From Directors (Refer note 28) 46.69 46.69 34.12 33.87
596.26 535.91 410.15 329.47
Total 648.18 595.05 410.15 329.47
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Annexure - VIl - Restated Statement of Other Liabilities and Provisions of

Rexpro EnterprisesLimited

(R in lakhs)
Asat
Consolidated Consolidated | Consolidated Standalone
Other Current Liabilities
Statutory Dues 22.75 42.37 46.35 22.03
Advance from Customer 78.50 37.01 141.77 230.61
Employee Benefit Payable 52.03 53.23 132.10 41.85
Expenses Payable 2.70 8.17 9.74 6.14
155.98 140.77 329.95 300.64
Long Term Provisions
Provision for Gratuity 65.90 55.90 24.93 14.07
65.90 55.90 24.93 14.07
Short Term Provisions
Provision for Gratuity 0.16 0.16 0.07 0.04
Provision for income tax (Net) 250.65 119.17 - -
250.81 119.33 0.07 0.04
Total 472.69 316.00 354.95 314.75
Annexure - I X - Restated Statement of Trade Receivables of Rexpro EnterprisesLimited
(X in lakhs)
Asat
Consolidated Consolidated | Consolidated Standalone
Unsecured and considered good (unless otherwise
stated)
Debts outstanding for a period exceeding 6
months 401.69 159.04 72.47 28.44
Other debts 1,953.74 1,903.12 1,418.75 878.93
Total 2,355.43 2,062.17 1,491.23 907.37
Annexure - X - Restated Statement of Other Assetsof Rexpro EnterprisesLimited
(X in lakhs)
Asat
Consolidated Consolidated | Consolidated Standalone
Other Non-Current Assets
Security Deposits 125.10 106.35 106.52 95.07
Other Deposits* 14.33 13.21 3.16 -
Total 139.43 119.56 109.68 95.07
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Other Current Assets
Balance with Indirect Tax Authorities 1.68 9.53 58.68 0.92
Balance with Direct Tax Authorities 11.73 5.20 1.82 8.95
Advances to Employees 51.51 48.21 - 2.03
Advances to Suppliers 93.66 80.39 66.35 40.74
Advances for Installation Expenses 5.06 10.54 0.47 2.98
Prepaid Expenses 33.48 20.20 14.37 1.27
197.12 174.07 141.69 56.88
Total 336.55 293.63 251.37 151.96
Annexure XI| - Restated Statement of Other Income of Rexpro Enterprises Limited
®in
lakhs)
For the year ended
Particulars Nature Recurring | SHSR | MED | Mo | Mo
/ Non-recurring) D : :
Consolidated Conzr(ajlldat Conzc(;jlldat Standalon
e
Discount Recurring 131 - 0.21 4.30
Other Income Non-recurring - 2.10 0.68 -
Interest Income Recurring 0.19 0.35 0.31 0.26
Total 1.49 2.45 1.19 4.55
Note:

1. The classification of incomeinto recurring and non-recurring is based on the current operations and business activities of

the Company.

2. All items of Other Income are from normal business activities.

Annexure X1 -Restated Statement of Accounting Ratios of Rexpro Enterprises Limited

(X in lakhs)
For the year ended
S September | March 31, | March 31, | March 31,
Nd Particulars 30, 2024 2024 2023 2022
Consolidat | Consolidat | Consolidat Standalone
ed ed ed
1 | Restated Profit / (Loss) after Tax (in lakhs) 386.21 452.58 63.59 51.61
2 | Net Profit / (Loss) available to Equity Shareholders (in 386.21 452.58 63.59 51.61
Lakhs)
3 | Weighted average number of Equity Shares outstanding 79,56,460 79,56,460 79,56,460 79,56,460
during the year for Basic EPS
4 | Weighted average number of Equity Shares outstanding 79,56,460 79,56,460 79,56,460 79,56,460
during the year for Diluted EPS
5 | Number of Equity Shares outstanding at the end of the 79,56,460 2,56,660 2,56,660 2,56,660
year
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6 | Net Worth for Equity Shareholders (in lakhs)

7 | Accounting Ratios:
Basic Earnings / (Loss) per Share () (2)/(3)

Diluted Earnings / (Loss) per Share () (2)/(4) (Refer
Annexure V, Note 25)

Return on Net Worth for Equity Shareholders(2)/(6)
Net Asset Value Per Share () (6)/(5)*

1,307.90

4.85

4.85

29.53%
16.44

921.69

5.69

5.69

49.10%
350.11

469.12

0.80

0.80

13.55%
182.78

405.53

0.65

0.65

12.73%
158.00

Note:

1.Weighted average number of equity sharesisthe number of equity shares outstanding at the beginning of the year
adjusted by the number of equity sharesissued during the year multiplied by the time weighting factor. The time
weighting factor isthe number of days for which the specific shares are outstanding as a proportion of total number

of days during the year.

2 Net worth for ratios mentioned in Sr. No. 6 is= Equity share capital + Reserves and surplus (including Securities
Premium, Share Option Outstanding Account, Debenture Redemption Reserve and Surplus (Deficit))

3.The above ratios have been computed on the basis of the Restated Financial Information- Annexure | & Annexure

Annexure X111 - Restated Statement of Capitalisation of Rexpro EnterprisesLimited

R®in

lakhs)

Pre-1ssue as at

(Long term borrowigs/Equity Shar e Capital & Reservesand
Surplus)

Particulars September 30, 2024
Consolidated

Debt:

Long term borrowings 51.92
Short term borrowings 596.26
Total debt (A) 648.18
Shar eholder s Funds:

Equity Share Capita 795.65
Reserves and Surplus 512.26
Total Shareholders Funds (B) 1,307.90
Total Debt/Equity Ratio (A/B) 0.50
Total Long Term Debt / Equity Ratio 0.04

Notes:

i) The above has been computed on the basis of the Restated Financia Information - Annexure | & Annexure

ii) Short term borrowings represent working capital loans, Commercia paper and Short term loans.
iii) Theissue price and number of shares are being finalised and as such the post- capitalisation statement

cannot be presented.

Annexure X1V - Restated Statement of Tax Shelter of Rexpro Enterprises Limited

(X in lakhs)

Particulars

Asat
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September March 31, March 31, March 31,
30, 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
A | Profit/ (Loss) before taxation and adjustments 552.92 692.78 85.10 72.13
B | Tax at applicable Rates 25.17% 25.17% 25.17% 25.17%
C | Tax thereon at the above rate 139.17 174.37 21.42 18.16
Adjustments:
D | Permanent Differences
Net Disallowances/ (Allowances) under the
Income Tax Act - - - -
Deduction u/s 80 G of the Income Tax Act Profit /
Loss on Sde of Assets - - - -
Others - - - -
Total Permanent Differences - - - -
E | Timing Differences
Difference in depreciation as per Income Tax Act
and Financial Statements 40.89 38.66 14.71 22.36
Loss/ unabosorbed depreiciation set off - - - -
Deduction u/s 43B of the Income tax act Others - - - -
Total Timing Differences 40.89 38.66 14.71 22.36
F | Net Adjustments (D+E) 40.89 38.66 14.71 22.36
G | Tax Expense/ (savings) thereon (FxB) 10.29 9.73 3.70 5.63
H | Tax Liability (C+G) 149.46 184.10 25.12 23.78
I'| Minimum Alternate Tax under Sec. 115 JB of
Income Tax Act including other taxes
Tax Rate as per Minimum Alternate Tax under
Sec. 115 JB of Income Tax Act 20.59% 20.59% 20.5%% 19.06%
Tax Liability as per Minimum Alternate Tax
under Sec. 115 JB of Income Tax Act including
other taxes 113.85 142.64 17.52 13.75
J | Net Tax Liability (Higher of H and I) 149.46 184.10 25.12 23.78
K | Total Current Tax 149.46 184.10 25.12 23.78
Impact of Materia Adjustments for Restatement
L | in corresponding years - - - -
M | current Tax Liability on Material Adjustmentsfor
Restatement in corresponding years - - - -
N | Taxable Profit before Taxation and after
adjustments as Restated (A+F+L, restricted to
Zero) 593.81 731.44 99.80 94.49
Total Tax Liability after Tax impact of
O | adjustments 149.46 184.10 25.12 23.78
Annexure XV - Reconciliation of Restatement Adustements of Rexpro Enterprises Limited
(X in Lakhs)
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Asat

TRz ‘ tember March 31, March 31, March 31,
Reconciliation of Restated Equity / Networ th Sgg 2024 2024 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Equity / Networth as per Audited Financial
Statements 1,307.90 921.69 487.82 416.09
Adjustments
Adjustment to Deferred Tax (Note 1) - - 6.29 3.55
Provision for Gratuity (Note 2) - - (25.00) (14.11)
Equity / Networth as per Restated Financial
statements 1,307.90 921.69 469.11 405.53
As at
TR " tember March 31, March 31, March 31,
Reconciliation of Restated Profit after Tax Sego, o024 2004 2023 2022
Consolidated | Consolidated | Consolidated | Standalone
Profit after Tax as per Audited Financial
Statements 408.27 518.34 72.09 56.75
Adjustments
Adjustment to Deferred Tax (Note 1) - - 274 1.73
Provision for Gratuity (Note 2) - - (10.89) (6.87)
Profit after tax as per Restated Statement of
Profit and L oss 408.27 518.34 63.94 51.61

Note 1 - Adjustment to Deferred Tax

Deferred tax has been recomputed as per preveiling Inomce Tax rate. Also Deferred accounted for Provision for Grauity.

Note 2 - Provision for Gratuity

Provisio for gratuity has been accounted as per the acturial valuation.

For Mittal Agarwal & Company
Chartered Accountants
Registration No. 131025W

Deepesh Mittal
Partner
M. No. 539486

Place: Mumbai
Date:

For and on behalf of the Board

Premal Niranjan Shah

Director
DIN -
03526547

Shankar Laxman Chalke
Chief Financial Officer
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Director
DIN -
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K hushboo Nilesh Rawat
Company Secretary




RESTATED STATEMENT OF ACCOUNTING RATIO

September 30,
2024

March 31,
2024

March 31,
2023

March 31,
2022

Consolidated

Consolidated

Consolidated

Standalone

(i)

(i)

(iii)

(iv)

V)

(vi)

(vii)

(viii)

(ix)

()

(xi)

Current Ratio
(Total current assets/Tota current
liahilities)

Debt-Equity Ratio
(Total Debt/Total Equity)

Debt Service Coverage Ratio
(Earnings available for debt service/Debt
Service)

Inventory Turnover Ratio
(Sale of Products/Average Inventory)

Trade Receivables Turnover Ratio
(Revenue from Operation/Average Trade
Receivable)

Trade Payables Turnover Ratio

(Net Credit Purchases (Raw Material,
Packing Material and Purchase of Traded
Goods) / Average Trade Payable)

Net Capital Turnover Ratio

(Revenue from  Operations/Working
Capitd (Total Current Assets less Totd
Current Liabilities))

Return on Equity
(Profit for the Year/Total Equity)

Net Profit Ratio
(Profit for the Y ear/Revenue from
Operations)

Return on Capital

Employed

(EBIT/Capital Employed (Total Assets -
Current Liabilities))

Return on Investment
(Income Generated from Invested
funds/Average Invested Funds)

1.29

0.50

10.79

341

2.24

1.58

4.85

31.22%

8.24%

36.66%

NA

122

0.65

11.71

9.81

4.67

2.91

13.22

56.24%

6.25%

62.21%

NA

1.06

0.87

4.97

13.13

5.24

3.99

47.54

13.63%

1.02%

19.89%

NA

1.13

0.81

3.92

11.98

5.01

4.91

23.15

12.73%

1.45%

23.96%

NA

254




CAPITALISATION STATEMENT

(X in lakhs)
Pre-Issue as at
Particulars September 30, 2024

Consolidated
Debt:
Long term borrowings 51.92
Short term borrowings 596.26
Total debt (A) 648.18
Shareholder s Funds:
Equity Share Capital 795.65
Reserves and Surplus 512.26
Total Shareholders Funds (B) 1,307.90
Total Debt/Equity Ratio (A/B) 0.50
Total Long Term Debt / Equity Ratio 0.04
(Long term borrowigs/Equity Share Capital & Reservesand Surplus)

Notes:

i)  Theabove has been computed on the basis of the Restated Financial Information - Annexurel & Annexurell.

ii)  Short term borrowings represent working capital |oans, Commercia paper and Short termloans.

iii) Theissue price and number of shares are being finalised and as such the post- capitalisation statementcannot be
presented.
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STATEMENT OF FINANCIAL INDEBTEDNESS

Set forth below, isabrief summary of our Company’s borrowings as on December 31, 2024 together with a brief
descriptionof certain significant terms of such financing arrangements.

Nature of Borrowings

Amount (Rsin Lakhs)

SECURED LOANS

Term loan limit 62.55
Loan repayable on demand 518.74
UNSECURED LOANS 46.69
TOTAL 627.98
SECURED LOANS
(Rsin Lakhs)
Amount Rate
Sanctione | outstandin
Type of d amount gasof o Tenor/ REFEYIE
I . interes . Purpose nt Security provided
oan R in December t (% period <chedule
lakhs) 31,2024 R
inlakhs | P-&)
Term loan limit
COSMOS 78.00 62.55 9.95% | 60 For 60 monthly | Equitable mortgage of Shop
CcO CO- MONT | purchase | instament | No. GA/17, Ground Floor,
OPERATIV H of s darting | Lake City Mall A, Commercia
E BANK machiner | from Complex, Ghodbunder Road,
y & | November, | Kapur Bhavdi Junction, Village
equipme | 2024 Magjiwade, Tulka Digtrict,
nt Thane 400607 (adm. Area of
336.00 sq ft Built up) owned by
Mrs. Rajeshwari Malla & Ravi
Shankar Malla AND FDR’S
OF DIRECTORS
1. Minesh Anilbhai Chovatia
25LAKH
2. Premal Niranjan Shah 56.36
LAKHS
3._Ravishankar_Sriramamurth
i Mdla 1112 LAKHS
4. Ragesh D.Bhatia 56.36
LAKHS
Loan repayable on demand
450.00 414.56 9.95% Equitable mortgage of Shop
No. GA/17, Ground Floor,
Lake City Mall_A, Commerc
COSMOSs ial  Complex, GROUND
CO Road, Kapur_Bhavdi_Junctio
OPERATIV n, Village Magjiwade, Tulka
E BANK District, Thane 400607 (adm.

Area of 336.00 sq ft Built up)
owned by Mrs Rajeshwari
Malla & Ravi Shankar Malla
AND FDR'’S OF DIRECTORS
1. MINESH ANILBHAI
CHOVATIA 25 LAKH
2. Premal Niranjan Shah 56.36
LAKHS
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3._Ravishankar_Sriramamurth
i Mala 11.12  Lakhs
4. Ragesh D.Bhatia 56.36 L
COSMOS 100 104.18 8.75% Fixed deposit receipt of X 40.00
CO Lakhs duly lien marked in the
OPERATIV name of Mr. Asheesh
E BANK Vishwakarma AND
PERSONAL GUARANTEE
OF ASHEESH
VISHWAKARMA AND
PREMAL NIRANJAN SHAH.
TOTAL 628.00 581.29

B. UNSECURED LOANS

(Rsin Lakhs)

Name of lender and
documents enter ed

Nature of Loan Facility

Amount Outstanding ason
31" July, 2024

Security

Minesh Anilbhai Chovatia Unsecured Loan 14.04 Unsecured Loan

Premal Niranjan Shah Unsecured Loan 11.07 Unsecured Loan

Ragesh Deepak Bhatia Unsecured Loan 12.57 Unsecured Loan

Ravi Shankar Mdlla Unsecured Loan 9.01 Unsecured Loan
Total 46.69
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL POSITION AND RESULTS OF
OPERATIONS

Overview

The following discussion of our financial condition and results of operations should be read in conjunction with our
restated financial statements as of and for the six months ended September 30, 2024 and as of and for the financial
year(s) ended March 31, 2024, 2023 and 2022 prepared in accordance with the Companies Act, 1956 and Companies
Act, 2013 to the extent applicable and AS and restated in accordance with the SEBI (ICDR) Regulations, including the
schedules, annexure and notes thereto and the reports thereon, included in “Financial Information” beginning on page
211 of this Prospectus

This discussion contains forward-looking statements and reflects our current views with respect to future events and
financial performance. Actual results may differ materially from those anticipated in these forward-looking statements
asaresult of certain factors such as those set forth in “Risk Factors” and “Forward-Looking Statements” beginning on
pages 31 and 20 respectively, of this Prospectus

Our Financial Year ends on March 31 of each year. Accordingly, all referencesto a particular Financial Year areto the
12 months ended March 31 of that year.

Business Over view

Our Company was originally incorporated as “Rexpro Enterprises Private Limited” on March 12, 2012, as a private
limited company under the provisions of the Companies Act, 1956 pursuant to Certificate of Incorporation issued by
Regigtrar of Companies, Mumbai (“RoC”). Our Company was converted into a public limited company pursuant to
sharehol dersresol ution passed at thegeneral meeting of our Company held on June 5, 2024, and the name of our Company
was changed to “Rexpro Enterprises Limited” and a Fresh Certificate of Incorporation dated August 9, 2024, was issued
by the Registrar of Companies, Mumbai. The Corporate Identification Number of our Company is
U36912MH2012PLC227967. Rexpro Enterprises Limited, founded in 2012, is one of the leading companies in the
manufacturing of retail fixtures and displaysin India, we are also a growing diversified products manufacturing company and
a one stop solution to meet the furniture and fixture requirements for any form of retail outlets be it supermarkets, standalone
stores, kiosks etc. Further, we manufacture customized furniture & fixtures for commercial spaces like offices, hospitals,
Government offices and hotels. The revenues have grown at a CAGR of 53%, the operating EBITDA has grown at a CAGR
of 149% and PAT has grown at CAGR of 197% over the past two years.

We are a growing diversified products manufacturing company and a one stop solution to meet the furniture and fixture
requirements for any form of retail outlets be it supermarkets, sandalone stores, kiosks etc. Further, we manufacture
customized furniture & fixtures for commercia spaces like offices, hospitas, government offices and hotels.

In addition to these products, we have developed offerings and products fit for the infrastructure and industria sectors. In the
industrial sector we have devel oped racks, cabinetsand trolleys. To cater to theinfrastructure sector, we have devel oped sound
barriers which are used on bridges which are very close to the houses in urban areas and a so to cut off noises within tunnel's,
€tc.

We have also ventured into products for the future such as spatial display solutions and high precision double doors used at
Metro stations for better safety at the stations and nullify any injuries or suicide attempts which have been conceptualized and
developed in-house.

We aso undertake turnkey projects and offer complete in-house solutions such as conceptualizing to designing to
manufacturing the final products. All our products are made from wood or metal or a combination of both materials. Our
products are made with quality materialswith an intent to increase visual appeal and provide practical solutions. Our business
model isB2B (Business-to-Business) and we have clients from several business verticals owing to the diverserange of products
we manufacture. Our primary focus and main area of business has been in the Western region of Maharashtra, India. Most of
the clients we do business with have been regularly purchasing from us over the years and have aso made us their preferred
vendors. We cater to some large compani es such as Shoppers Stop Limited, One RX India Private Limited, Marks & Spencer
Reliance India Private Limited and Godrej & Boyce Mfg. Co. Limited.

We have three manufacturing facilities and both are located in Vasai, Maharashtra for having an efficient operation. All these
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facilitiestogether have more than 86737.40 square feet of manufacturing area.

We have a modern machinery set-up which enables usto do all processes in-house such as designing, prototyping, metal and
wood fabrication, moulding, powder coating, cutting, printing, polishing & packaging, etc. Our registered office is located at
one of the plants where we have a dedicated area of approximately 2127.69 square feet. All departments such as sales, accounts,
designing etc are based and operate from the registered office. A few common open spaces have also been made available to
our company wherein area of operationsis morethan as agreed to in the specified agreements.

Wefollow strict quality control protocols for our products. From the instance of receiving raw materias at our manufacturing
plants, during work in process and finished products. We have a dedicated department at both our manufacturing plants which
constantly monitors quality parameters. We equally focus on health and safety of our workers at our plants

Significant Developments subsequent tothelast audited period

In the opinion of the Board of Directors of our Company, since the date of the last audited period ended September 30,
2024, asdisclosed in this Prospectus, there are no circumstances that materially or adversely affect or are likely to affect the
trading or profitability of our Company or the value of its assets or its ability to pay its material liabilities within the
remaining monthsin the financial year 2024-25 except as follows:

1. The Board of Directors have decided to get their equity shares listed on Emerge Platform of National Stock
Exchange of India Limited and pursuant to Section 62(1)(c) of the Companies Act 2013, by a resolution passed at
its meeting held on August 14, 2024, proposed the I ssue, subject to the approval of the shareholders and such other
authorities as may be necessary.

2. The shareholders of the Company have, pursuant to Section 62(1)(c) of the Companies Act 2013, by a special
resol ution passedin the Extraordinary General Meeting held on August 16, 2024, authorized the Initial Public Issue.

3. Thecompany was converted into apublic limited company pursuant to board resol ution passed at the board meeting
held on June 1, 2024 and shareholders resolution passed at the general meeting of our Company held on June 5,
2024, and the name of our Company was changed to “Rexpro Enterprises Limited” and a Fresh Certificate of
Incorporation dated August 9, 2024, was issued by the Registrar of Companies, Mumbai.

4.  The Company issued shares by way of bonusin theratio of 1:30 pursuant to boards resol ution passed at the board meeting
held on August 10, 2024, and sharehol ders resol ution passed at the general meeting of our Company held on August
12, 2024.

Factor s Affecting our Results of Operations:

Our financial condition and results of operations are affected by numerous factors and uncertainties, including those
discussedin the section titled ‘Risk Factors’ on page 31 of this Letter of Offer. The following is a discussion of certain
factors that have had,and we expect will continue to have, a significant effect on our financial condition and results of
operations:

Any adverse changesin central or state government policies;

Any qualifications or other observations made by our statutory auditors which may affect our results of operations;

Loss of one or more of our key customers and/or suppliers;

An increasein the productivity and overall efficiency of our competitors,

Our ability to maintain and enhance our brand image;

Our reliance on third party suppliers and imports for our raw materials;

General economic and business conditions in the markets in which we operate and in the local, regiona and

nati onal economies;

Changes in technol ogy and our ability to manage any disruption or failure of our technology systems;

« Changesin political and social conditionsin India or in countries that we may enter, the monetary and interest rate
policies of India and other countries, inflation, deflation, unanticipated turbulence in interest rates, equity prices or
other rates or prices;

»  Theperformance of the financial marketsin Indiaand globally;
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Occurrences of natural disastersor calamities affecting the areasin which we have operations;

Market fluctuations and industry dynamics beyond our contral;

Our ability to compete effectively, particularly in new markets and businesses;

Changesin foreign exchange rates or other rates or prices,

Inability to collect our dues and receivables from, or invoice our unbilled services to, our customers, our results of
operations;

Other factors beyond our contral;

Our ability to manage risks that arise from these factors;

Changes in domestic and foreign laws, regulations and taxes and changes in competition in our industry;
Termination of customer contracts without cause and with little or no notice or penalty; and

Inability to obtain, maintain or renew requisite statutory and regulatory permits and approvals or noncompliance
with and changes in, safety, health and environmental laws and other applicable regulations, may adversely affect
our business, financial condition, results of operations and prospects.

SIGNIFICANT ACCOUNTING POLICIES:

For Significant accounting policies please refer “Significant Accounting Policies to the Restated Financial Statements”,
under Section titled “Financial Information” beginning on page 211 of the Prospectus.

(THISPAGE HASBEEN INTENTIONALLY LEFT BLANK)
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SUMMARY OF THE RESULTS OF OPERATION:

The following table sets forth select financial data from restated profit and loss accounts for the six months ended
September 30, 2024 and for the financial year ended March 31, 2024, March 31, 2023 and March 31, 2022 and the
components of which are also expressed as a percentage of total revenue for such periods.

(% in lakhs)

R te?wiigde”w For the year ended

Consolidated Consn()jlldate Consn()jlldate Standalone
Income
Revenue from Operations 4,954.98 8,298.66 6,287.99 3,566.93
% of Total Revenue 99.97% 99.97% 99.98% 99.87%
% Increase/Decrease - 31.98% 76.29% -
Other Income 1.49 2.45 1.19 4.55
% of Total Revenue 0.03% 0.03% 0.02% 0.13%
% Increase/Decrease - 105.25% -73.82% -
Total Revenue (Revenue form Operation and
Other Income) 4,956.47 8,301.10 6,289.18 3,571.48
% Increase/Decrease - 31.99% 76.09% -
Expenses
Cogt of Material Consumed 3,816.76 6,431.78 5,286.20 2,917.66
% of Total Revenue 77.01% 77.48% 84.05% 81.69%
% Increase/Decrease - 21.67% 81.18% -
Employee Benefit Expenses 312.39 558.33 554.06 327.01
% of Total Revenue 6.30% 6.73% 8.81% 9.16%
% Increase/Decrease - 0.77% 69.43% -
Other Expenses 199.36 502.45 283.68 191.78
% of Total Revenue 4.02% 6.05% 4.51% 5.37%
% Increase/Decrease - 77.12% 47.92% -
Total Expenses 4,328.51 7,492.55 6,123.94 3,436.45
% of Total Revenue 87.33% 90.26% 97.37% 96.22%
% Increase/Decrease - 22.35% 78.21% -
Profit before Interest, Depreciation & Tax 627.96 808.55 165.24 135.03
% of Total Revenue 12.67% 9.74% 2.63% 3.78%
Depreciation and Amortisation Expense 44.67 75.75 51.96 34.48
% of Total Revenue 0.90% 0.91% 0.83% 0.97%
% Increase/Decrease - 45.78% 50.69% -
Profit beforeInterest & Tax 583.29 732.80 113.28 100.55
% of Total Revenue 11.77% 8.83% 1.80% 2.82%
Finance Costs 30.37 40.02 28.18 28.41
% of Total Revenue 0.61% 0.48% 0.45% 0.80%
% Increase/Decrease - 41.99% -0.81% -
Profit before Tax & Extraordinary Expenses 552.92 692.78 85.10 72.13
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% of Total Revenue 11.16% 8.35% 1.35% 2.02%
Exceptional Items - - - -
% of Total Revenue - - - -
% Increase/Decrease - - - -
Restated Profit/(L 0ss) before Tax 552.92 692.78 85.10 72.13
% of Total Revenue 11.16% 8.35% 1.35% 2.02%
% Increase/Decrease - 714.12% 17.97% -
Tax Expenses/(income)

Current and Prior Year Tax (net) 149.46 184.10 25.12 23.78
Provisions for deferred Tax -4.81 -9.67 -3.97 -3.26
Total tax Expenses 144.65 174.44 21.15 20.52
% of Total Revenue 2.92% 2.10% 0.34% 0.57%
Restated Profit/(L oss) after Tax 408.27 518.34 63.95 51.61
% of Total Revenue 8.24% 6.24% 1.02% 1.45%
% Increase/Decrease - 710.60% 23.90% -

MAIN COMPONENTS OF PROFIT AND LOSSACCOUNT

Income

Our Total Income comprises of Revenue from core business operations and Other Income.

Revenue from operations

The Revenue from operations consist of revenue from Sale of Products. Our revenue from operations as a percentage of
total revenueis 99.97%, 99.97%, 99.98% and 99.87% for the six months ended September 30, 2024 and for the year ended
March 31, 2024, March 31, 2023 and March 31, 2022 respectively.

In absolute terms the revenues of the company have grown by Rs. 2721.06 lakhs in FY 2023 from FY 2022 and Rs.
2010.67 lakhsin FY 2024 from FY 2023. On alarger base it is aways difficult to maintain similar absol ute terms growth
rate on a year-on-year basis. Moreover, to maintain growth the company has always been identifying new areas and
product lines for maintaining its growth. In FY 2024 the major growth was generated from the warehouse material space
done from its subsidiary Progulf Warehousing Solutions LLP.

(% in Lakhs)
Segment wise Revenue Break Up (R:AG
FY 22 % ol FY 23 WEL gy | 0 iqegge vl
. Revenue Revenue Revenue ! Revenue
Particulars 2024
Catering to Retail 230785 | 64.70% | 3.64234 | 57.93% | 529306 | 63.78% | 239503 | 4834% | 51%
E?gg('”g to POSM 80416 | 2254% | 164242 | 2612% | 120371 | 1450% | 51341 | 10.36% | 22%
Catering to 179.95 504% | 330.83 526% | 162.05 195% | 80.25 1.62% | -5%
Infrastructure
Catering to Institutiond | ;25 59 4.94% | 26540 422% | 507.45 6.11% | 1,521.65 | 30.71% | 70%
& Educational furniture
Catering to other 98.59 276% | 11144 177% | 7206 0.87% | 5812 117% | -15%
Tatal Revenue for 356693 | 100.00% | 599243 | 9530% | 7.23834 | 87.22% | 456844 |  92.20%
Rexpr o (Standalone)
Catering to Warehouse - | 29556 470% | 106031 | 12.78% | 38653 7.80% | 250%
Total Revenuefor
Roor o (Consplidated) | 356698 | 100.00% | 6,267.99 | 100.00% | 8.298.66 | 100.00% | 495498 | 10000% | 53%
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Other Income

Other Income comprises of Discounts, Other Income and Interest on Fixed Deposit. Other Incomeas a percentage of
Total Revenueis 0.03%, 0.03%, 0.02% & 0.13% for the six months ended September 30, 2024 and for the year ended
March 31, 2024, March 31, 2023 and March 31, 2022 respectively . Interest on Fixed Deposit and Other income have
been the major contributorsto the Other Income over the years.

Expenditure

Our total expenditure primarily consists of Cost of Material Consumed, Changesin Inventories of Finished Goods, Employee
Benefit expenses, Finance Expenses, Depreciation and Amortization and Other Expenses which is 87.33%, 90.26%,
97.37% and 96.22% of total revenue for the six months ended September 30, 2024 and for the year ended March 31,
2024, March 31, 2023 and March 31, 2022 respectively.

Cost of Material Consumed:

Cost of Material Consumed isrepresented by purchases of raw materials, adjustmentsfor changein inventories and direct
expenses. Cost of Material Consumed form amajor part ofthe Total Expenditureand over the years with 77.01%, 77.48%,
84.05% and 81.69% recorded for the six months ended September 30, 2024 and for the year ended March 31, 2024,
March 31, 2023 and March 31, 2022 respectively.

Employee Benefit Expenses:

Employee Benefit expensesinclude Salaries, wages and bonus, Managerial Remuneration, Contribution to provident and
other funds, Gratuity and Staff Welfare Expenses. Employee Benefit Expenses as a percentage of Total Revenue was 6.30%,
6.73%, 8.81% and 9.16% for the six months ended September 30, 2024 and for the year ended March 31, 2024, March
31, 2023 and March 31, 2022 respectively.

Other Expenses:

Other Expenses consists of Audit Fees, Commission Expenses, Insurance Expenses, Rent, Rates and Taxes, Legal
Charges, Discount, Miscellaneous Expenses, Office Expenses, Professional Fees, Repairs & Maintenance Expenses,
Sales Promotion Expenses, Travelling and Conveyance Expenses. Other Expenses as a percentage of Total Revenue was
4.02%, 6.05%, 4.51% and 5.37% for the six months ended September 30, 2024 and for the year ended March 31, 2024,
March 31, 2023 and March 31, 2022 respectively.

Finance Cost:

Finance Cost includes Bank Charges, Bank Interest which has marginally increased from ¥28.41 Lakhsin FY22t0328.18
in FY 23 and to *40.02 Lakhsin FY 24 and to X 30.37 Lakhsin six months ended September 30, 2024. Finance charges
as a percentage of total Revenue was 0.61%, 0.48%, 0.45% and 0.80% for the six months ended September 30, 2024 and
for the year ended March 31, 2024, March 31, 2023 and March 31, 2022 respectively.

Depreciation & Amortization:

Depreciation & Amortization includes Depreciation on Tangible assets which has marginally increased from 334.48
Lakhsin FY22t0351.96 in FY 23 and to X75.75 Lakhsin FY 24 and to % 44.67 Lakhsin six months ended September
30, 2024. Depreciation & Amortization as a percentage of total Revenue was 0.90%, 0.91%, 0.83% and 0.97% for the six
months ended September 30, 2024 and for the year ended March 31, 2024, March 31, 2023 and March 31, 2022 respectively.
Profit/(Loss) after Tax:

PAT hasincreased drastically from ¥51.61 Lakhsin FY22t0 % 63.94 in FY 23 and to ¥ 518.34 Lakhsin FY24 and to

408.27 Lakhsin six months ended September 30, 2024. Depreciation & Amortization as a percentage of total Revenue was
8.24%, 6.24%, 1.02% and 1.45% for the six months ended September 30, 2024 and for the year ended March 31, 2024,

263



March 31, 2023 and March 31, 2022 respectively .

FISCAL YEAR ENDED MARCH 31, 2024 COMPARED WITH THE FISCAL YEAR ENDED MARCH 31, 2023:

Revenue from Operations

Revenue from operati ons contributed ¥8298.66 lakhs for the year ended March 31,2024 as against 36287.99 lakhs for the
year ended March 31, 2023. The revenues have grown from 31.98% in FY 24 with contribution from full year operations
of the subsidiary Progulf Warehousing Solutions LLP contributing to ¥765.12 lakhs.

Other Income

Other Income contributed 22.45 lakhs for the year ended March 31,2024 as against X1.19 lakhs for the year ended March
31, 2023.

Total Expenses (These are direct expenses)

Total expenseswere 37608.32 lakhsfor the year ended March 31,2024 as against ¥6204.08 lakhs for the year ended March
31, 2023. There was an increase of 22.63% in the absol ute amount of total expenses.

Cost of Material Consumed

Cost of Material Consumed ¥6431.78 lakhs for the year ended March 31,2024 as against ¥5286.20 lakhs for the year
ended March 31, 2023. There was an increase of 21.67% in the absolute amount of Cost of material consumed, however,
as a percentage of revenue the same has decreased from 84.05% to 77.48% marking an increase of 6.57% to the Gross
profit margin of the company which has directly impacted the EBITA margin. Compared to last year all metal items
purchased in the form of Mild Steel (MS) and Stainless Steel (SS) were available at alower cost.

Employee Benefit Expense

Employee Benefit Expense were 3558.33 lakhs for the year ended March 31,2024 as against 3554.06 lakhs for the year
ended March 31, 2023. However, the breakup of employee expenses was Rs. 472.93 lakhs and managerial remuneration
was Rs. 85.40 lakhsin FY 24. Similarly, employee expenses were Rs. 432.26 |akhs and managerial remuneration was Rs.
121.80 lakhs in FY23. The employee expenses have been increased by 9.41% in FY24 as against FY 23 while the
managerial remuneration has decreased by 29.88% in FY 24.

Finance Costs

Finance Costs were 340.02 lakhs for the year ended March 31,2024 as against 328.18 lakhs for the year ended March 31,
2023. Finance cost marginally increased to support increase in Revenue from operations

Other Expenses

Other Expenses were 3502.45 lakhs for the year ended March 31,2024 as against ¥283.68 lakhs for the year ended March
31, 2023. Three other expensesitems like Commission expenses, Rent, Rates & Taxes and Travelling and Conveyance expenses
have increased from Rs. 7.06 lakhs, Rs. 113.09 lakhs and Rs. 19.36 lakhs to Rs. 73.84 lakhs, Rs. 208.85 lakhs and Rs. 42.17

lakhs respectively leading to a significant increase of 77.12%. However, the other expenses haveincreased by 1.54%in FY 24
asagaing FY 23 as a percentage of revenue.

Depreciation & Amortization

Depreciation & Amortization were X75.75 lakhs for the year ended March 31,2024 as against 351.96 lakhs for the year
ended March 31, 2023, on the back of capitalization of assets carried out in the company by Rs. 168.27 lakhs.
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Tax Expenses

Total Tax Expense wereX174.44 lakhsfor the year ended March 31,2024 as against 321.15 lakhs for the year ended March
31, 2023.

Profit after Tax

The profit for the FY 2024 is significantly higher than the previous year owing to the following:

a) Full year of operation of the subsidiary, Progulf Warehousing Solutions LLP wherein the EBITDA margin was 25.29%
asagainst 4.00% in the previous year. Our company holds 65% of the subsidiary and this businessadded Rs. 174.32 lakhs
straight to our EBITDA.

b) Compared to last year all meta items purchased in the form of Mild Sted (MS) and Stainless Stedl (SS) were available
at alower cogt, the benefit of which was not required to be passed down to our customers facilitating in the increased
margins.

c) Employee costsreduced dightly in FY 2023-24, from 8.75% in FY 2022-23t0 6.87% in FY 2023-24. Thisreduction was
driven by a cut in the director’s salary in the most recent fiscal year, helping the company control costsin thisarea.

Other key ratios:

: For theyear ended March | For theyear ended March

Particulars 31, 2024 31, 2023
Return on Net worth % 56.24% 13.63%
Current Ratio (times) 1.22 1.06

Return on Net worth
Thisisdefined as Net profit after tax divided by Net worth, based on the Restated financia statements.

Current Ratio

Thisisdefined astotal current assets divided by total current liabilities, based on the Restated Financial Statements.

FISCAL YEAR ENDED MARCH 31, 2023 COMPARED WITH THE FISCAL YEAR ENDED MARCH 31, 2022

Revenue from Operations

Our majority revenues are generated from the retail industry. We manufacture furniture and fixtures for retail stores and
have some big retail names as our customers. FY 22 was reeling under the uncertainty of COVID. Though the worst was
in FY 21 but for the retail industry, a large part of FY 22 was also unclear of how things would unfold. This made most
of the retailers if not all to put their expansion plan on hold and thereby affected our business. In FY 23, the general
confidence came back and there was clarity that COVID was completely behind us. This made everyone start their stalled
plans mainly expansion plans which gave an upswing in our business too. In absolute numbers, in FY 22, our revenues
were Rs.3,566.93 lakhs and in FY23 our revenues were Rs.6,287.99 as per our Restated Consolidated Financial
Statement. This marks an increase of about 76%.

We had a so developed a new product which opened a new vertical for usin FY 22 such as sound barriers which was
infrastructure related product. We started selling it in FY 22 and sold sound barriers worth Rs.179.95 lakhs. In FY 23, we
sold the same products of Rs.330.83 lakhs which was a jump of Rs. 150.88 lakhs or approximately 85%.

Further, our subsidiary M/s. Progulf Warehousing Solutions LL P was formed in February 2022 for providing warehouse
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stacking solutions. We achieved a sale of Rs.295.56 lakhs in FY 23 from this subsidiary which contributed additionally
to our revenues of FY 23 in comparison to FY 22.

Other Income

Other Income contributed X1.19 lakhs for the year ended March 31,2023 as against ¥4.55 lakhs for the year ended March
31, 2022.

Total Expenses

Total expenses were 36204.08 lakhs for the year ended March 31,2023 as against 33499.34 lakhs for the year ended March
31, 2022. There was an increase of 77.29% in total expenses ascompared to FY 22.

Cost of Material Consumed

Cost of Material Consumed ¥5286.20 lakhsfor the year ended March 31,2023 as against 32917.66 lakhs for the year ended
March 31, 2022. There was an increase of 81.18% in the absolute amount of Cost of materid consumed.

Employee Benefit Expense

Employee Benefit Expense were 3554.06 lakhs for the year ended March 31,2023 as against ¥327.01 lakhs for the year
ended March 31, 2022. There was an increase of 69.43% in the year ended March 31, 2023 as compared to FY 22 in the company.

Finance Costs

Finance Costs were 328.18 lakhs for the year ended March 31,2023 as against ¥28.41 lakhs for the year ended March 31,
2022.

Other Expenses

Other Expenses were 3283.68 lakhs for the year ended March 31,2023 as against ¥191.78 lakhs for the year ended March
31, 2022. Five other expenses items like Rent, Rates and Taxes, Miscellaneous Expenses, Office Expenses, Repairs &
Maintenance Expenses and Sales Promotion Expenses have increased from Rs. 79.58 lakhs, Rs. 28.67 lakhs, Rs. 4.72 lakhs,
Rs. 6.92lakhsand Rs. 15.21 lakhsto Rs. 113.09 lakhs, ¥ 57.281akhs, X 14.48 lakhs, X 21.01 lakhsand % 31.98 lakhsrespectively
leading to a significant increase of 47.92%. However, the other expenses have decreased by 0.86% in FY 23 asagainst FY 22
as a percentage of revenue.

Depreciation & Amortization

Depreciation & Amortization were 351.96 lakhs for the year ended March 31,2023 as against 334.48 lakhs for the year
ended March 31, 2022, on the back of capitalization of assets carried out in the company by X 205.13 lakhs.

Tax Expenses

Total Tax Expense wereX21.15 lakhs for the year ended March 31,2023 as against 320.52 lakhs for the year ended March
31, 2022.

Profit after Tax
Profit after tax has increased by 23.89% from ¥51.61 lakhs for FY 2021-22 to 263.94 lakhs for FY 2022-23. Theresultant
effect was due to higher increase in revenues as compared to the expenses incurred during the year.

The PAT margin of the company in the FY 2022 is 1.45% as compared to 1.01% in FY 2023 and the reasons for the decrease
in PAT margin in FY 2023 isasfollows:
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a. The company hasincurred material rejections of X 70.00 Lakhsin FY 2022-23, which has impacted the PAT margin of
the company in the FY 2023 as compared to FY 2022.

Other key ratios:

3 For theyear ended March | For theyear ended March
FErELED S 31, 2023 31, 2022
Return on Net worth % 13.63% 12.73%
Current Ratio (times) 1.06 1.13

Return on Net worth
Thisisdefined as Net profit after tax by Net worth, based on the Restated summary statements.
Current Ratio

Thisisdefined astotal current assets by total current liabilities, based on the Restated Summary Statements.

CASH FLOW

The table below summaries our cash flows from our Restated Financia Information for the six months ended
September 30, 2024 and for the year ended March 31, 2024, March 31, 2023 and March 31, 2022:

(% in Lakhs)
FOthhe i_X For tf:ji()j/ear For theyear |For theyear
2024 2024 2023 2022
Net cash (used in)/ Generated from operating activities 43.69 27.06 203.56 21.40
Net cash (used in)/ Generated from investing activities (59.32) (178.83) (219.42) (101.9)
Net cash (used in)/ Generated from finance activities 24.68 144.89 127.62 44.13

Cash flow from operating activities:

The Net cash (used in)/ Generated from operating activities for the six months ended September 30, 2024 was 343.69
lakhs as compared to Profit Before Tax at ¥ 552.92 lakhs.

The Net cash (used in)/ Generated from operating activities for the year ended March 31, 2024 was %27.06 lakhs as
compared to Profit Before Tax at ¥ 692.78 lakhs.

The Net cash (used in)/ Generated from operating activities for the year ended March 31, 2023 was 3203.56 |akhs as
compared to Profit Before Tax at ¥ 85.10 lakhs.

The Net cash (used in)/ Generated from operating activities for the year ended March 31, 2022 was %21.40 lakhs as
compared to Profit Before Tax at ¥ 72.13 lakhs.

Cash flow from Investing Activities:

The Net cash (used in)/ Generated from investing activities for the six months ended September 30, 2024 was (359.32).
This cash outflow is attributed to purchase of Fixed Assets of ¥ 39.63 lakhs, Interest received of 2 0.19 lakhs and increase
in long term advances of X 19.87 lakhs.

The Net cash (used in)/ Generated from investing activities for the year ended March 31, 2024 was (3178.83). This

high cash outflow is attributed to purchase of Fixed Assets of X 168.27 lakhs, purchase of Non-Current Investments of X
1.02 lakhs, Interest received of % 0.35 lakhs and increase in long term advances of % 9.88 lakhs.
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The Net cash (used in)/ Generated from investing activities for the year ended March 31, 2023 was (3219.42) lakhs.
This high cash outflow is attributed to purchase of Fixed Assets of X 205.13 lakhs, Interest received of X 0.31 lakhs and
increase in long term advances of X 14.61 lakhs.

The Net cash (used in)/ Generated from investing activities for the year ended March 31, 2022 was (3101.91) lakhs.

This high cash outflow is attributed to purchase of Fixed Assets of X 31.10 lakhs, purchase of Non-Current Investments
of ¥ 6.50 lakhs, Interest received of X 0.26 lakhs and increase in long term advances of X 64.57 lakhs.

Cash flow from Financing Activities:
The Net cash (used in)/ generated from financing activities for the six months ended September 30, 2024 was 324.68
lakhs primarily due to Interest and Finance charges incurred of ¥30.37 Lakhs, Investment made by minority interest of X

1.92 lakhs and Increase of Borrowings of ¥53.13 Lakhs.

The Net cash (used in)/ generated from financing activities for the year ended March 31, 2024 was 3144.89 |akhs
primarily due to Interest and Finance charges incurred of 40.02 Lakhs and Increase of Borrowings of ¥184.90 Lakhs.

The Net cash (used in)/ generated from financing activities for the year ended March 31, 2023 was 3127.62 lakhs
primarily dueto Interest and Finance chargesincurred of 328.18 Lakhs, Investment made by minority interest of X 75.12
lakhs and Increase of Borrowings of ¥80.68 Lakhs.

The Net cash (used in)/ generated from financing activities for the year ended March 31, 2022 was 344.13 lakhs primarily
dueto Interest and Finance chargesincurred of *28.41 Lakhs and Increase of Borrowings of X72.54 Lakhs.

OTHER FACTORS
An analysis of reasons for the changes in significant items of income and expenditureis given hereunder:
1.  Unusual or infrequent eventsor transactions

There has not been any unusual trend on account of our business activity. Except as disclosed in this Prospectus, there
are no unusual or infrequent events or transactions in our Company.

2. Significant economic changes that materially affected or are likely to affect income from continuing
oper ations.

There are no significant economic changes that may materialy affect or likely to affect income from continuing operations.

3. Known trends or uncertainties that have had or are expected to have a material adverse impact on sales,
revenue, or income from continuing oper ations.

Apart from the risks as disclosed under Section “Risk Factors” beginning on page 31 of the Prospectus, in our opinion
there are no other known trends or uncertainties that have had or are expected to have a material adverse impact on
revenue or income from continuing operations.

4. Futurechangesin relationship between costsand revenues

Other than as described in the sections “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 31, 127 and 258 respectively, to our knowledge, no future
relationship between expenditure and income is expected to have a material adverse impact on our operations and
finances.

5. Total turnover of each major industry segment in which our Company oper ates
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We currently operate in manufacturing segment of retail fixtures and displays in India. For details on revenue break-up
from each segment, kindly refer the chapter titled “Our Business” beginning on Page 127. Relevant industry data, asavailable,
has been includedin the section titled “Industry Overview” beginning on page 111 of this Prospectus

6. Statusof any publicly announced New Products or Business Segment

Except as disclosed in the Section “Our Business”, our Company has not announced any new product or service.

7. Seasonality of business

Our Company’s businessisnot seasonal in nature.

8. Dependenceon single or few customersor suppliers

The Contribution to our revenues by our top clientsisas follows: -

(< in lakhs)
% of % of % of September, % of
Particulars FY 22 Total FY 23 Total FY 24 Total 2024 Total
Sales Sales Sales Sales
Top 10 255893 | 71.74% | 4,13455 | 65.75% | 5,377.94 | 64.80% 3,659.75 73.86%
Top5 1,955.18 | 54.81% | 3,071.62 | 48.85% | 3,849.05 | 46.38% 2,622.17 52.92%
Top 3 1,508.32 | 42.29% | 2,429.12 | 38.63% | 2,838.06 | 34.20% 1,813.82 36.61%

As seen from the table above, nearly 70% of our revenues is contributed from our top 10 customers, however, the customers
are spread amongst numerous geographical locations and stores which further minimizes any concentration risk. No single
customer contributing more than 19% of our revenues.

Thetotal number of clients for Sx months ended September 30, 2024 and in fiscal year 2024, 2023 and 2022 are 85, 119, 210
and 136 respectively.

9. Competitive conditions

Competitive conditions are as described under the Sections “Industry Overview” and “Our Business” beginning on pages
111 and 127 respectively of this Prospectus.
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SECTION VII - LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATIONS AND MATERIAL DEVELOPMENTS

Except as stated in this Section thereareno outstanding (i) criminal proceedingsinvolving the Company, Directors, or Promoter
(“Relevant Parties”); (ii) actions by statutory or regulatory authorities involving the Relevant Parties; (iii) Disciplinary action
including penalty imposed by SEBI or stock exchanges against the Promoter in the last five financial years including
outstanding action involving the Relevant Parties; (iv) Claimsrelated to direct and indirect taxesinvolving the Relevant Parties;
and or (v) litigation involving our Group Company which hasamateria impact on the Company.

For the purposes of disclosurein this Prospectus, if: (8) The monetary amount of claim made by or against the entity or person
in any such pending proceeding exceeds one per cent of the consolidated revenue from operations of the Company as per the
Restated Financial Statementsfor March 31, 2024; (b) wherein amonetary liability is not quantifiablefor any other outstanding
proceeding, or which does not fulfil the financia threshold as specified in (a) above, but the outcome of which could,
nonethel ess, have a material adverse effect on the business, operations, performance, prospects or reputation of the Company.

For the purposes of the above, pre-litigation notices received by the Relevant Parties or the Group Company from third parties
(excluding those notices issued by statutory or regulatory or taxation authorities) have not and shall not, unless otherwise
decided by the Board of Directors of the Company, be considered materid until such timethat any of the Relevant Parties or
the Group Company, as the case may be, is impleaded as a defendant in litigation before any judicia or arbitral forum.

Further, in accordance with the Materiality Palicy, the Company has consdered such creditors ‘Material’ to whom the
amount due exceeds 5% of the total consolidated trade payables of the Company as per the latest restated financial statements
of the Company, as disclosed in the Prospectus.

Further, in accordance with the Materiality Policy, the Company has considered such Group Companies as ‘Material” with
whom the company has entered into one or more transactionsduring the most recent Financial Y ear any included in the Restated
Financial Statements, that which individually or cumulatively exceed 5% of the consolidated revenue of the Company derived
from the Restated Consolidated Financial Information of the last completed full financial year, and (c) other companies as
'material’ by the Board

Unless stated to the contrary, theinformation provided bel ow is as of the date of this Prospectus All terms defined in aparticul ar
litigation disclosure below are for that particular litigation only.

LITIGATION INVOLVING THE COMPANY

I. LITIGATION AGAINST THE COMPANY

A. Outgtanding criminal proceedings. NIL

B. OQutstanding civil proceedings- NIL

C. Actionsinitiated by regulatory or statutory authorities: NIL
D. Tax Proceedings

Below are the detail s of pending tax casesinvolving our company, specifying the number of cases pending and the total amount
involved:

(Rs. in Lakhs)
Particulars | Number of Cases | Amount Involved
Indirect Tax
Sales Tax/VAT Nil Nil
Central Excise Nil Nil
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Customs Nil Nil

Service Tax Nil Nil

Goods & Service Tax (GST)** 1 21,06,917.00
Direct Tax

Casesfiled against our company Nil Nil

Casesfiled by our company Nil Nil

** The company has received the GST notice related to ITC mismatch for the FY 22 on April 25, 2024 amounting Rs.
21,06,917/- (INR Twenty-One Lakh Six Thousand Nine Hundred and Seventeen only). ITC reconciliation required thorough
examination of own books of accounts with al the invoices, ledgers, datareceived from the vendors and ITC reflecting in the
GSTR-2B. Which also requires cross checking of items from vendors ledger. A few vendors delayed in providing the data
which led to delay in preparation of reconciliation and reply by the company.

As of now, after submitting the reply dated September 30, 2024, we have not received any further communications from the
GST authority regarding the same.

E. Disciplinary action including penalty imposed by SEBI or stock exchanges againg the Company in last 5 financial
yearsincluding outganding action: NIL

As on the date of this Prospectus, there are no Disciplinary action including penaty imposed by SEBI or stock exchanges
against the Company.

F. Outstanding duesto Creditors

Our Board, in its meeting held on August 14, 2024 has considered and adopted a policy of materiality for identification of
material outstanding dues to creditors (‘“Materiality Policy”). In terms of the Materiality Policy, creditors of our Company to
whom an amount exceeding 5% of the total trade payables as on March 31, 2024 as per Restated Financia Statements was
outstanding, were considered to be ‘material’ creditors. As per the Restated Financial Statements, the total trade payables as
on March 31, 2024, was 2,021.93 lakhs and accordingly, creditors to whom outstanding dues exceed % 101.10 lakhs have been
considered as materia creditors for the purposes of disclosure in this Prospectus.

The details of our outstanding dues owed to ‘material’ creditors, Micro, small or medium enterprises and other creditors as on
March 31, 2024 by our Company are set out bel ow:

(< in lakhs)
Particulars Numper of Amount I nvolved
creditors (Rs)
Micro, small or medium enterprises (other than Material as per threshold) - -
Material creditors (as per threshold) 4 573.36
Other creditors (other than Material as per threshold) 293 1,448.57

[I. LITIGATIONFILED BY THE COMPANY

A. Outstanding criminal proceedings: NIL

B. Outstanding civil proceedings- NIL
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LITIGATION RELATING TO THE DIRECTORS AND PROMOTER OF THE COMPANY

. LITIGATION AGAINST OUR PROMOTER

A. Outstanding criminal proceedings: 1

1. TheJai Punit Nagar Co-Operative Housing Society Ltd. & Anr. v. M/s Gokul Congtructions& Co. & Ors.

The Jai Punit Nagar Co-Operative Housing Society Limited (“Complainant No. 1”) and the State of Maharashtra
(“Complainant No. 2”) (Complainant Nos. 1 & 2 collectively “Complainants”) have filed the Criminal Complaint No.
344/SW/12 (“Complaint”) before the Hon’ble Metropolitan Magistrate, Borivali (“Court”) against M/s Gokul Constructions
& Co. & Ors. (“Accused”). The Complainant has filed this complaint as it is seeking conveyance of the plot of land from the
Accused on which the said housing society of the Complainant stand and the said plot, which was a parcel of larger piece of
land was originally owned by M/s Mooljee Lukhmidass, a partnership firm (“M oolje€”), which conveyed development rights
unto M/s Karnataka Traders (“KT”) and M/s Gokul Construction Co. (“Gokul”) and KT and Gokul developed and sold the
residential flats and shopsto several third parties, who later formed several cooperative housing societies, one of which, isthe
Complainant herein. However, since Mooljee had defaulted on the repayment of the mortgage it had obtained for the
development of the said land, the same was proceeded against legally before Hon’ble Debt Recovery Tribunal, Mumbai which
issued Recovery Certificate against Mooljee. Thereafter, Vibhushan Estates Private Limited (“Vibhushan) bought the larger
plot from Mooljee and the Bank al so assigned the Recovery Certificate unto Vibhushan and Mr. Ragesh D. Bhatiais adirector
in Vibhushan. Therefore, the Complainant herein has filed the complaint against the directors of Vibhushan, whois the current
owner of the larger plot of land whereupon the Complainant’s housing society is erected. The said Complaint has been filed
under Sections 420, 418, 120B of the Indian Penal Code, 1860 (“IPC”) and Sections 3, 5, 10 & 11 of the Maharashtra
Ownership of Flats Act, 1963 (“MOFA”) against Accused, wherein on 10th June, 2014 the Court had issued process against
the Accused. The Accused No. 14 herein filed an application for Condonation of Delay and Revision against the Processissued
before the Learned Court on 03rd November, 2014. However, since the Court did not condone the delay and grant say, the
Accused No. 14 herein filed an Appeal before the Hon’ble Bombay High Court for quashing of the private complaint through
APL/676/2015, where the Hon’ble Bombay High Court vide Order dated 15th July, 2015 stayed the Complainant. Since the
nature of the proceedingsis criminal in nature, the same cannot be quantified and therefore, it cannot be ascertained asto how
much amount isinvolved. The Complaint remains “Stayed” and is next to be listed on 4th October 2024. Further, the matter is
in appeal before Hon’ble Bombay High Court. Details of the appeal is mentioned hereinafter.

Deepak R. Bhatia & Ors. v. The Jai Punit Nagar Co-Operative Hsg. Soc. Ltd. & Anr.

Deepak R. Bhatia & Ors. (“Applicant”) wherein Ragesh D. Bhatia is appellant no. 3 has filed APL/676/2015
(“Appeal”) before the Hon’ble Bombay High Court, Criminal Appellate Jurisdiction (“Court”) against The Jai
Punit Nagar Co-Operative Hsg. Soc. Ltd. & Anr. (“Accused”) under Sections 420, 418, 120B of the Indian Penal
Code, 1860 and Sections 3, 5, 10 & 11 of the Maharashtra Ownership Flats Act, 1963. The Accused herein had
filed a Private complaint under Sections 420, 418, 120B of the Indian Penal Code, 1860 and Sections 3, 5, 10 & 11
of the Maharashtra Ownership Flats Act, 1963 against the Applicant herein. Accordingly, process was issued and
summons was issued by the Learned Metropolitan Magistrate Court, Borivali in Criminal Case No. 344/SW/12
against the Applicant herein and the Applicant filed an application for Condonation of Delay and Revision against
the Process issued before the Learned Court on 03" November, 2014. However, since L earned Sessions Court did
not condone the delay and grant stay, the Applicant filed the Appeal before the Court for quashing of the private
complaint. The Court vide Order dated 15" July, 2015 the Court stayed the Criminal Case No. 344/SW/12. The
Appeal was last listed before the Court on 19" March, 2019 and the Order dated 15" July 2025 continues in effect
and the Criminal Case No. 344/SW/12 against the Applicant herein is stayed and the status of the Appeal remains
to be “Pre-Admission”..

B. Outstanding civil proceedings- NIL
C. Actionsinitiated by regulatory or statutory authorities: NIL
D. Disciplinary action including penalty imposed by SEBI or stock exchanges against our Promoter in lag 5 financial
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yearsincluding outgtanding action: NIL

As on the date of this Prospectus, there are no Disciplinary action including penalty imposed by SEBI or stock exchanges
against our Promoter.

Il. LITIGATIONBY THE PROMOTER
A. Outstanding criminal proceedings: NIL
B. Outstanding civil proceedings- NIL
1. LITIGATION AGAINST OUR DIRECTOR (OTHER THAN OUR PROMOTER)
A. Outstanding criminal proceedings: NIL
B. Outstanding civil proceedings: NIL
C. Actionsinitiated by regulatory or statutory authorities: NIL

As on the date of this Prospectus, there are no outstanding actions initiated by Statutory Authorities or Regularity Authorities
againgt our Director.

D. Disciplinary action including penalty imposed by SEBI or stock exchanges against our director in last 5 financial
yearsincluding outganding action: NIL

As on the date of this Prospectus, there are no Disciplinary action including penalty imposed by SEBI or stock exchanges
againgt our director.

IV. LITIGATIONBY THE DIRECTOR (OTHER THAN OUR PROMOTER)
A. Outgtanding criminal proceedings. NIL

B. Outstanding civil proceedings- NIL

OUTSTANDING LITIGATION INVOLVING THE GROUP COMPANIES WHICH HAS A MATERIAL IMPACT
ON THE COMPANY

I. LITIGATION AGAINST THE GROUP COMPANIES
A. Outstanding criminal proceedings. NIL
B. Outstanding civil proceedings: NIL

C. Actionsinitiated by regulatory or statutory authorities. NIL

D. Disciplinary action including penalty imposed by SEBI or stock exchanges against our Group Companies in last 5
financial yearsincluding outstanding action:

As on the date of this Prospectus, there are no Disciplinary action including penaty imposed by SEBI or stock exchanges
against our Group Companies.
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[I. LITIGATIONBY THE GROUP COMPANIES
A. Outstanding criminal proceedings: NIL
B. Outstanding civil proceedings: NIL

MATERIAL DEVELOPMENTSAFTER BALANCE SHEET DATE

Except as stated in the chapter titled “Management’s Discussion and Analysis of Financial Conditions and Results of
Operations” beginning on page 258 of this Prospectus, no material devel opments have taken place since the dateof the
last audited balance sheet, that would materially adversely affect the performance of Prospectus of the Company.In
accordance with SEBI requirements, our Company and the Lead Manager shall ensure that investors are informed of
material developments until such time as the grant of listing and trading permission by the Emerge Platform of NSE.

We certify that except as stated herein above:

a. There are no pending proceedings for offences for non-payment of statutory dues by the Promoter of the
Company.

b. Thereareno cases of litigation pending against our Company or against any other Company in which Directorsare
interested, whose outcome could have amaterially adverse effect on the financia position of our Company.

c. There are no pending litigation against the Promoter/ Directorsin their personal capacities and also involving
violation of statutory regulations or criminal offences.

d. Thereare no pending proceedingsinitiated for economic offences against the Directors, Promoter, Companiesand
firms promoted by the Promoter.

e. Thereareno outstanding litigation, defaults etc. pertaining to matters likely to affect the operations and financesof the
Company including disputed tax liability or prosecution under any enactment.

f. Thereareno litigations against the Promoter / Directorsin their personal capacity.

g. The Company, its Promoter and other Companies with which promoter are associated have neither been
suspended by SEBI nor has any disciplinary action been taken by SEBI.

h. The Company, its Promoter and other Companies in which Directors, Promoter are interested has not been
declared as wilful defaulters.
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GOVERNMENT AND OTHER APPROVALS

Our Company isin receipt of the necessary consents, licenses, registrations, permissions and approval s from the Gover nment
of India and various governmental agencies required to undertake this Issue and carrying on our present business activities.
Our Company undertakes to obtain all material approvals and licenses and permissions required to operate our present
business activities. Unless otherwise stated, these approvals and licenses are valid as on the date of this Prospectus and in
case of licenses and approvals which have expired; we have either made application for renewal or are in the process of
making an application for renewal. In order to operate our business, we require various approvals and/or licenses under
various laws, rules and regulations.

The main obj ects clause of the Memorandum of Association and objectsincidental to the main objects enable our Company to
undertake its existing busness activities.

In view of the approvals listed bel ow, the Company can undertake this Issue and its current business activities and no further
major approvalsfromany governmental or regulatory authority except proposed activities of Company or any other entity are
required to undertake the I ssue or continue its busness activities.

Following statement sets out the detail s of licenses, permissions and approval s obtained by the Company under various central
and state legidationsfor carrying out its business activities for details in connection with the regulatory and legal framework
within which the Company operates, see “Key Regulations and Policies”

COMPANY RELATED APPROVALSFOR THE ISSUE

I. Our Company was originally incorporated as “Rexpro Enterprises Private Limited” on March 12,2012 vide
certification of incorporation bearing Corporate Identification Number U36912MH2012PTC227967 under the
provision of Companies Act, 1956 issued by the Assistant Registrar of Companies. Further, the Company was
converted intoPublic Limited Company vide a fresh certificate of incorporation issued by Registrar of Companies,
Maharashtra, Mumbai consequent upon conversion from Private Limited to Public Company dated August 9, 2024,
in the name of “Rexpro Enterprises Limited”. The Corporate |dentification Number of our Company was changed to
U36912M H2012PL C227967.

Il. Company’s Corporate Identity Number (CIN) is U36912MH2012PL C227967.

. Our Board, pursuant to its resolution dated August 14, 2024, authorized the Issue subject to approval of the
shareholders of our Company under Section 62(1)(c) of the Companies Act, 2013;

Iv. The shareholders of our Company have, pursuant to their resolution passed at the extra ordinary general meeting of
our Company held on August 16, 2024 under Section 62(1)(c) of the Companies Act, 2013, authorizedthe I ssue;

V. The Company's International Securities Identification Number ("ISIN") isINE113601012.

APPROVALSINRELATION TO THE BUSINESS OPERATIONS

Business Related registration

S Registration No./
No. Detailsof Registration /Certificate Reference No./License Issuing Authority Date of Expiry
' No.
Ministry of Commerce S
Till it is suspended or
1 Importer-Exporter Code 0312053410 In(?lr}gtry cancelled by the Board
2. | Registration & Licensetowork a ;’?;ﬁigiﬂi{ﬁur Vaildtill 31%
Factory for Manufacturing Plant | 12320161990R-02 y December, 2026
Department)
N . Directorate of Industrial - <
3. Registration & Llcense.toworka 12900310030R-02 safety and health (Labour Till till 31% December
Factory for Manufacturing Plant 11 2024
Department)
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Note: - Some of aforesaid License/certificate are in the name of the Rexpro Enterprises Private Limited, our company are
under process for updating name on License/certificate.

The certificates of Maharashtra Pollution Control Board shall also serve as Consent to Establish and Consent to Operate

Licenses.
] ] ] Registration No./ Date of
Sr.No. Deta”%Of Re_glstr ation/ Issuing Authority Refer ence No./ | ssue/ Date_ ol
U License No. Renewal =Y
M Pol| uti ) .
1 C(?hm?r()?sgg:r df) ution Maharashtra Pollution valid upto
. : Control Board 0000209757/CO/2406001289| 14/06/2024| 31/1/2028
Manufacturing Plant |
M Pol| uti ) .
> C(?hm?:)ﬁt(;:r d_o ution Maharashtra Pollution valid upto
: _ Control Board 0000178727/CR/230900864 | 11/09/2023| 31/8/2028
Manufacturing Plant |1
Tax Related Approvals
Sr. Natur e of Registration/ License Applicable L aws I'ssuing Date of
No. | Registration/License No. PP Authority Expiry
Permanent Account Income Tax Valid till
1 Number (PAN) AAFCR7409E Income Tax Act, 1961 Department cancelled
Tax Deduction Account Number
Tax Deduction Income Tax Valid till
2. Account MUMR29534B Income Tax Act, 1961 Department cancelled
Number (TAN)
Goods and Services Tax
. . Central Goods and Services | Government | Vaidtill
3. GST Registration 27AAFCR7409E1ZD Tax Act, 2017 of India cancelled
The MaharastraValue Added | Government | Validtill
4 VAT 27260899674V Tax Act 2002 of Cancdled
Maharashtra
. The Central Sales Tax Government | Vaidtill
4 _(I;:rxtlﬂcate of Sdles 27260899674C (Reglstratlon & Turnover) of India Cancdled
Rules 1957
The Profession Tax Rules, G t|  Validtill
6. | PTRC Act URN10018261930TR OO s e e elled
Maharashtra,
India
. . Employees' Provident Funds | Government | Validtill
7. | Employees Provident | KDMALO0215400000 | a4 Miscellaneous Provisions|  of India | cancelled
Fund Organisation Act. 1952
G t|  Validtill
8. | Employee State 35000331750000999 E.SI. Act, 1948 s | concelled
Insurance
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Tax Related Approvalsfor Subsidiary

Sr. Natur e of Registration/ : Issuing Date of

. . . : Appl leL ] .
No Registration/License License No. pplicableL aws Authority Expiry
1 Permanent Account IncomeTax | Validtill
_— Central Goodsand Services | Government | Valid il
2. GST Registration 27ABBFP7055L.1ZU Tax Act, 2017 of India | cancelled
Note: - Some aforesaid License/certificate are in the name of the Rexpro Enterprises Private Limited, our company

had madeapplication for change in name which status are under processes.

@
(b)

©
()

©

Other Approvalsand quality certifications: - NIL

Intellectual Property related Approvals: - NIL

Trademarksregister ed/Objected/Abandoned in the name of our company: NIL

M aterial Approvalsapplied for, including Renewal Applications but not Received by Our Company and

Subsidiaries: - NIL

Material Licenses/Approvalsfor which Our Company isyet to apply for: NIL

M aterial Approvals of the Subsidiary (Progulf War ehousing Solutions L L P) of the Company:

Subsidiary of our Company was originally incorporated as “PROGULF WAREHOUSING SOLUTIONS LLP” on
February 21,2022 vide certification of incorporation bearing LLPIN ABA-7259 under the provision of Limited Liability
Partnership Act, 2008 issued by the Assistant Registrar of Companies.

LLPIN- ABA-7259

APPROVALSIN RELATION TO THE BUSINESS OPERATIONS:

Business Related registration:

: : . Registration No./
= Details of Re_g|9:rat|0n/ Reference No./ Issuing Authority Datgof
No. Certificate ; Expiry
License No.
Maharashtra Shop and Off.' ce of the Chief
establishment license for registered Facilitator, Shops &
1 . ; 890899413 Establishments, NA
office of Progulf Warehousing Brihanmumbai Municipal
Solutions LLP .
Corporation
Registration & Licenseto Dlrectora;gfgyl ndustrial Till
2 | work a Factpry for 12320259940P-04 and health (Labour 31/12/2026
Manufacturing Plant 111
Department)
Maharashtra Pollution Control Maharashtra Pollution Vaidupto
3 Board- Manufacturing Plant 111 0000218569/CG/2409000019 Control Board 29/02/2028
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Vasai-Virar Municipa

4 No Objection Certificate from Fire 1115/2024 Corporation - Fireand 1 year from
Department Emergency Services 26/08/2024
Department
Tax Related Approvals:
Natur e of Registration/ License . I'ssuing .
.No. , ) . ;
Sr-No Registration/License No. ApplicableLaws Authority Date of Expiry
Permanent Account Income Tax Act, Income Tax Valid till
Number (PAN) ABBFF7055L 1961 Department cancelled
Central Goods and R
GST Registration 27ABBFP7055L1ZU Services Go‘ﬁng.‘mt (\:/ a'";tl';
Tax Act, 2017 orindia anc
Income Tax Act, Income Tax Valid till
TAN MUMP46263A 1961 Department Cancdled
. Government of _
The Profession Valid till
PTRC Act 27312086975P Tax Rules, 1975 Mar}?‘r;?tra, Cancelled
Maharashtra State
Tax on Government of
Professions, Valid till
PTEC 99814452797P Trades, Callings Maharqshtra, Cancelled
India
and Employments
Act, 1975
Employees
. . Provident Funds N
Employees Provident |\ 14| 3368004000 | and Miscellaneous| covernmentof | Valid il
Fund Organisation o India cancelled
Provisons Act,
1952
Employee State 35000072170000999 | E.SI.Act, 194g | CGovernmentof | Vaidiill
Insurance India cancelled

@

(b)

©

(d)

C)

Other Approvalsand quality certifications: - NIL

Intellectual Property related Approvals: - NIL

Trademarksregistered/Objected/Abandoned in the name of our company: NIL

Material Approvals Applied For, Including Renewal Applications but Not Received By Our Company And

Subsidiaries: NIL

Material Licenses/ Approvalsfor Which Our Company isyet to apply for: NIL
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OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for thelssue

Corporate Approvals:
The Issue of Equity Shares in terms of this Prospectus has been authorized by aresolution of the Board of Directorsof the Company
passed at their meeting held on August 14, 2024, pursuant to Section 62(1) (c) of the Companies Act.

The Issue of Equity Shares in terms of this Prospectus has been authorized by a special resolution of the shareholders of the
Company passed at the Extra-Ordinary Genera Meeting held on August 16, 2024, pursuant to Section 62(1)(c) and other
applicable provisions of the Companies Act 2013.

Offer for Sale:

The Sdlling Sharehol ders has confirmed and authorised the transfer of its respective proportion of the Offered Shares pursuant
to the Offer for Sale by Authorization Letter dated March 15, 2024 as follows

Name of selling shar eholder No. of Shares offfered
Premal Niranjan Shah Up to 1,12,500. Equity Shares of Rs. 10 each
Ragesh Degpak Bhatia Up to 1,12,500. Equity Shares of Rs. 10 each
Ravishankar Sriramamurthi Malla Up to 1,12,500. Equity Shares of Rs. 10 each
Minesh Anilbhai Chovatia Up to 1,12,500. Equity Shares of Rs. 10 each

The Selling Shareholders confirm that they are in compliance with Regulation 8 of the SEBI (ICDR) Regulations, 2018 and
they have held their respective portion of the Offered Shares for a period of at least one year prior to the date of filing of the
Prospectus.

The Company hasreceived In-principal approval from NSE vide their |etter dated January 09, 2025 to use the name of NSE in
this Prospectus for liging of the Equity Shares NSE EMERGE. NSE is the Designated Stock Exchange.

Prohibition by the SEBI or other Governmental Authorities.

Our Company, our Promoter, Promoter Group, our directors, person(s) in control of the promoter or our Company have not been
prohibited from accessing the capital market or debarred from buying, selling, or dealing in securities under any order or
direction passed by the SEBI or any securities market regulator in any other jurisdiction or any other authority/court.

Our Company, our Promoter, Promoter’ Group arein compliance with the Companies (Significant Beneficial Ownership)Rules,
2018.

None of our Directors arein any manner associated with the securities market and there has been no action taken by the SEBI
against the Directors or any other entity with which our directors are associated as Promoter or directors.

None of the Directorsare associated with any entities, which are engaged in securities market rel ated business and areregistered
with SEBI for the same.

There is neither any violation of securities law committed and/or pending by any of them in the past, nor have any company
with which the Issuer Company, its Promoter, Directors, persons in control of the Company or any natural person behind the
Promoter are or were associated as a promoter, director or person in control, been debarred or prohibited from accessing the
capital markets under any order or direction passed by the SEBI or any other regulatoryor government authority.

Currently, none of the Company, the Promoter, Promoter Group entities and group companies have been identified as wilful

defaulter by the RBI or any other governmental authority.
(Refer Section titled “Outstanding Litigations and Material Developments” beginning on page 270 of this Prospectus)
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The Company is an “Unlisted Issuer” in terms of the SEBI (ICDR) Regulations; and this Issue is an “Initial Public Issue” in
terms of the SEBI (ICDR) Regulations.

Association with SecuritiesM ar ket

None of our Directorsin any manner are associated with the securities market and there has been no action taken by the SEBI
againgt the Directors or any other entity with which our directors are associated as promoters or directors.

Prohibition by RBI

Neither our Company, our subsidiary, our Promoter, our Directors, the relatives (as defined under the Companies Act, 2013)
of Promoter or the person(s) in control of our Company have been identified as a wilful defaulter or afraudulent borrower by
the RBI or other governmental authority and there has been no violation of any securitieslaw committed by any of them in the
past and no such proceedings are pending against any of them.

Compliance with the Companies (Significant Beneficial Owner ship) Rules, 2018

Our Company isin compliance with the Companies (Significant Beneficial Ownership) Rules, 2018 (“SBO Rules”), to the
extent applicable, as on the date of the Prospectus.

Eligibility for thelssue
The Company is eligible to I ssue thisissue in terms of Chapter 1X of the SEBI (ICDR) Regulations, as:

1. Neither thecompany, nor any of its Promoter, promoter group or directorsor selling sharehol dersare debarred fromaccessing
the capital market by the Board.

2. Neither the Promoter, nor any director of the company is a promoter or director of any other company which is debarred
from accessing the capital market by the Board.

3. Neither the Promoter nor any of itsdirectors is declared as Fugitive Economic Offender
4. Neither the Company, nor any of its Promoter, directorsisaWilful Defaulter or Fraudulent Borrower
5. The Equity Shares of our Company held by our Promoter arein demateridised form

6. All the Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of filing of this
Prospectus

7. Thelssuer Company is digible for the Issue in accordance with Regulation 229(2) and other provisions of Chapter I X of
the SEBI (ICDR) Regulations, as the post issue paid-up capital is more than ten crores and up to twenty-five crore rupees,
and therefore the Issuer Company can issue Equity Sharesto the public and list itself on the NSE EMERGE”

We further confirm that:

1. ThisIssue is 100% underwritten in compliance of Regulations 260(1) and 260(2) of the SEBI (ICDR) Regulations. For
details pertaining to underwriting, please refer to section titled “General Information” beginning on page 64 of this
Prospectus.

2. In accordance with Regulation 261 of the SEBI (ICDR) Regulations, the Lead Manager will ensure Compulsory market

making for aminimum period of three years from the date of listing of Equity Sharesissued in the Initial Public I ssue.For
details of the market making arrangement, see section titled “General Information” beginning on page 64 of thisProspectus.

3. In accordance with Regulation 268 of the SEBI (ICDR) Regulations, we shall ensure that the total number of proposed
Allottee’s in the issue shall be greater than or equal to fifty (50), otherwise, the entire application money will be refunded
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within 4 (Four) days of such intimation. If such money is not repaid within 4 (Four) days from the date our Company
becomes liable to repay it, then our Company and every officer in default shall, on and from expiry of 4 (Four) days, be
liable to repay such application money, with interest at the rate 15% per annum. Further, in accordance with Section 40 of
the Companies Act, 2013, the Company and each officer in default may be punishablewith fine and/or imprisonment in
such acase.

4. In terms of Regulation 246 (1) of the SEBI (ICDR) Regulations, a copy of the prospectus will be filed with the SEBI
through the Lead Manager immediately upon filing of the I ssue document with the Registrar of Companies.

5. However, as per Regulation 246 (2) of the SEBI (ICDR) Regulations, the Board (SEBI) shall not issue any observation on
the Issue document.

6. Further, interms of Regulation 246 (3) of the SEBI (ICDR) Regulations, the Lead Manager will also submit aduediligence
certificate as per format prescribed by SEBI along with the prospectus to SEBI.

7. Further, in terms of Regulation 246 (4) of the SEBI (ICDR) Regulations, will be displayed from the date of filing in termsof
sub-regulation (1) of Regulation 246 on the website of the Board, The Lead Manager, and the Emerge Platform of NSE.

8. Moreover, in terms of Regulation 246 (5) of the SEBI (ICDR) Regulations, a soft copy of this Prospectus and prospectus
shall also be furnished to the Board.

9. Inaccordance with Regulation 261 of the SEBI (ICDR) Regulations, the Company hereby confirmsthat it has entered into
an agreement dated January 15, 2025 with the Lead Manager and a Market Maker to ensure compulsory Market Making
for aminimum period of three (3) years from the date of listing of Equity Shares on the Emerge Platform of NSE.

In termsof Regulation 229(3) of the SEBI (I CDR) Regulations, we confirm that we have fulfilled eligibility criteriafor
Emer ge Platform of NSE, which areasunder:

1. Thelssuer should be a company incor porated under the Companies Act 1956/ 2013 in India.

Our Company was incorporated asa Private Limited Company under the Companies Act, 2023 on 21% December 2018

2. Thepost issue paid up capital of the company (face value) shall not be more than X 25.00 Crore.

The present paid-up capital of our Company is X 7,95,64,600 and we are proposing fresh issue of up to 32,50,000 Equity Shares
of X10/- each at Issue price of X 145/- per Equity Share including share premium of X 135/- per Equity Share, aggregating to 2
4,712.50 Lakhs. Hence, our Post Issue Paid up Capita will be up to % 11,20,64,600 which islessthan X 25.00 Crore.

3. Track Record as on the date of filing.

A. Thecompany should have atrack record of at least 3 years.

Our Company was originally incorporated as “Rexpro Enterprises Private Limited” on March 12, 2012, vide certification of
incorporation bearing Corporate Identification Number U36912MH2012PTC227967 under the provision of Companies Act,
1956 issued by the Assistant Registrar of Companies, Mumbai.

Further, our company was converted into Public Limited Company vide a fresh certificate of incorporation issued by Registrar
of Companies, Mumbai consequent upon conversion from Private Limited to Public Company dated August 9, 2024 in thename
of “Rexpro Enterprises Limited”. Therefore, we are in compliance with criteria of having track record of 3 years.

B. The company/entity should have operating profit (ear nings befor e interest, depreciation and tax) from operations

for at least any 2 out of 3 financial years preceding the application and its net-worth should be positive.
Our Company satisfies the criteria of track record which given hereunder based on Restated Financial Statement.
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(X In Lakhs)
For the Financial yearsending March 31,

FEIEERS 2024 2023 2022
Net Worth as per Restated Financial Statement 921.69 469.11 405.53
Operating profit (earnings before interest, depreciation and 808.55 165.24 135.03
tax)

Other Requirements

We confirm that;
The Company has not been referred to the Board for Industrial and Financial Reconstruction (BIFR).

There is no winding up petition againg the company, which has been admitted by the court or a liquidator has not been
appointed.

No materia regulatory or disciplinary action by a stock exchange or regulatory authority in the past three years against our
company.

The Company has a website: www.rexpro.co
Our company has Free Cash Flow to Equity (FCFE) for the last 3 Financial Year

Particulars FY 23-24 FY 22-23 FY 21-22
A Net cash from Operation Activities 27.06 203.56 21.40
B Purchase of Fixed Asset 168.27 205.13 31.10
C Net Borrowing 184.90 80.68 72.54
D Post Tax Interest Expense 26.14 21.06 20.33
FCFE = A-B+C-D 17.55 58.06 42.51
* Effective Tax Rate calculated as shown below
Particulars FY 23-24 FY 22-23 FY 21-22
Effective Tax Rate 34.67% 25.28% 28.45%
PAT 452.58 63.59 51.61
PBT 692.78 85.10 72.13
Disclosures

We confirm that:

Thereisno material regulatory or disciplinary action taken by a stock exchange or regulatory authority in the past one year in
respect of Promoter/promoting Company(ies), group companies, companies promoted by the Promoter/promoting companies
of the Company.

There is no default in payment of interest and/or principal to the debenture/bond/fixed deposit holders, banks, Flsby the
Company, Promoter/promoting Company(ies), group companies, companies promoted by the Promoter/promoting
Company(ies) during the past three years.

In terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018, we confirm that:

In accordance with regulation 260 of the SEBI ICDR Regulations, this Issue is 100% underwritten by the LM in compliance
of Regulations 260(1) and 260(2) of the SEBI (ICDR) Regulations, 2018. For details pertaining tounderwriting by LM, please
refer to Section titled “General Information” beginning on page 64 of this Prospectus.

In accordance with Regulation 261 of the SEBI (ICDR) Regulations, 2018, the LM will ensure compulsory market making for
a minimum period of three years from the date of listing of Equity Shares Issue in the Initial Public Issue.For details of the
market making arrangement, see Section titled “General Information” beginning on page 64 of thisProspectus.
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In accordance with Regulation 268(1) of the SEBI (ICDR) Regulations, 2018, we shall ensure that the total number of proposed
alloteesin the Issueis greater than or equal to fifty, otherwise, the entire application money will be refunded forthwith. If such
money is not repaid within eight days from the date our company becomes liable to repay it, then our company and every
officer in default shall, on and from expiry of eight days, be liable to repay such application money, with interest at rate of
fifteen per cent per annum and within such time as disclosed in thel ssue document and LM shall ensure the same.

In accordance with Regulation 246 the SEBI (ICDR) Regulations, 2018, we shall also ensure that we submit the soft copy of
Issue Document through LM immediately up on registration of the Issue Document with the Registrar of Companies aong
with a Due Diligence Certificate including additional confirmations. However, SEBI shall not issue any observation on our
Prospectus.

We further confirm that we shall be complying with &l the other requirements as laid down for such an Issue under Chapter
I X of SEBI (ICDR) Regulations, 2018 asamended from timeto time and Subsequent circularsand guiddinesissuedby SEBI and
the Stock Exchange.

It is mandatory for the company to facilitate trading in demat securities and enter into an agreement with both the
depositories.

The Company shall mandatorily facilitate trading in demat securities and have entered into an agreement for registration with
the Central Depositary Services Limited (CDSL) dated August 8, 2024, and National Securities Depository Limited (NSDL)
dated August 7, 2024, for establishing connectivity.

Thereshould not be any changein the Promoter of the company in preceding oneyear from date of filing the application
to NSE EMERGE.

e  There has been no change in the promoter(s) of the Company in the preceding one year from the date of filing
application to NSE SME

e  The Company hasnot been referred to the Board for Industrial and Financial Reconstruction (BIFR).

e Thereisnowinding up petition against the Company, which has been admitted by the Court or aliquidator has notbeen
appointed.

e No materia regulatory or disciplinary action by a stock exchange or regulatory authority in the past three years against
the applicant company.

e Thereisno default in payment of interest and/or principal to the debenture/bond/fixed deposit holders, banks, Flsby the
Company, Promoter/promoting Company(ies), group companies, companies promoted by the Promoter/promoting
Company(ies) during the past three years.’

e Thereis no litigation record against the applicant, Promoter/promoting company(ies), group companies, companies
promoted by the Promoter/promoting company(ies).

e Thereareno criminal case/investigation/offences filed againg the director of the company.

Wefurther confirm that we shall comply with all the other requirementsaslaid down for such an issue under Chapter
I X of SEBI (ICDR) Regulations, asamended from time to time and subsequent cir cular sand guidelines issued by SEBI
and the Stock Exchange.

As per Regulation 230 (1) of the SEBI (ICDR) Regulations, the Company has ensured that:

The Prospectus of the Company has been filed with NSE and the Company has made an application to NSE forligting of its
Equity Shares on the Emerge platform.

The Company has entered into an agreement dated August 7, 2024, with NSDL and agreement dated August 8, 2024, with
CDSL for dematerialization of its Equity Shares already issued and proposed to be issued.
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e Theentirepre-Issue share capital of the Company isfully paid-up, and the Equity Shares proposed to be issued pursuant to this
PO will be fully paid-up.

e TheEquity Shares held by the Promoter arein dematerialized form.

e The Company confirms that it will ensure compliance with the conditions specified in Regulation 230 (2) of the SEBI(ICDR)
Regulations, to the extent applicable.

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THE ISSUE DOCUMENT TO THE
SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE DEEMED OR
CONSTRUED THAT THE SAME HASBEEN CLEARED OR APPROVED BY SEBI. SEBI DOESNOT TAKE ANY
RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR
WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS
MADE OR OPINIONS EXPRESSED IN THE ISSUE DOCUMENT. THE LEAD MANAGER HAS CERTIFIED
THAT THE DISCLOSURES MADE IN THE ISSUE DOCUMENT ARE GENERALLY ADEQUATEAND ARE IN
CONFORMITY WITH THE REGULATIONS. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO
TAKE AN INFORMED DECISION FOR MAKING INVESTMENT IN THE PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER ISPRIMARILY RESPONSIBLE
FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT INFORMATION IN THE
ISSUE DOCUMENT, THE LEAD MANAGER IS EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE
THAT THE ISSUER DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THISBEHALF AND TOWARDS
THIS PURPOSE, THE LEAD MANAGER, HORIZON MANAGEMENT PRIVATE LIMITED HAS FURNISHED
TO SEBI AND STOCK EXCHANGE A DUE DILIGENCE CERTIFICATEDATED JANUARY 15, 2025 IN THE
FORMAT PRESCRIBED UNDER SCHEDULE V(A) OF THE SEBI (ISSUE OF CAPITAL AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2018 WHICH SHALL ALSOBE SUBMITTED TO SEBI AFTERFILING THE
PROSPECTUSWITH ROC AND BEFORE OPENING OF THE I SSUE IN ACCORDANCE WITH THE SEBI (ISSUE
OF CAPITALAND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018.

THE FILING OF THIS ISSUE DOCUMENT DOES NOT, HOWEVER, ABSOLVE THE ISSUER FROM ANY
LIABILITIES UNDER THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT OF OBTAINING SUCH
STATUTORY OR OTHER CLEARANCESASMAY BE REQUIRED FOR THE PURPOSE OF THE PROPOSED
ISSUE. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP, AT ANY POINT OF TIME, WITH THE LEAD
MANAGER ANY IRREGULARITIESOR LAPSESIN THE ISSUE DOCUMENT.

Note:

All legal requirements pertaining to the Issue will be complied with at the time of registration of the Prospectus with the
Registrar of Companies, Maharashtra at Mumbai in terms of sections 26, 32 and 33 of the Companies Act.

DISCLAIMER FROM THE COMPANY AND THE LEAD MANAGER

The Company and the Lead Manager accept no responsibility for statements made otherwise than those containedin this
Prospectus or in the advertisements or any other material issued by or at the Company’s instance andthat anyone placing
reliance on any other source of information would be doing o at his or her own risk.

CAUTION

The Lead Manager accepts no responsibility, save to the limited extent as provided in the | ssue Agreement enteredbetween the

Lead Manager Horizon Management Private Limited and the Company on August 29, 2024, and the Underwriting Agreement
dated January 15, 2025 entered into between the Underwritersand the Company andthe Market Making Agreement dated January
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15, 2025 entered into among the Market Maker, Lead Manager, and theCompany.

All information shall be made available by the Company and the Lead Manager to the public and investors at largeand no
selective or additional information would be available for a section of the investors in any manner whatsoever including at
road show presentations, in research or sales reports, at collection centers or elsewhere.

The Lead Manager and their respective associates and affiliates may engage in transactions with, and perform services for, the
Company, its Promoter Group, or its affiliates or associates in the ordinary course of business and have engaged, or may be
engage in the future, in commercia banking and investment banking transactions with the Company, its Promoter Group,
Group Entities, and its affiliates or associates, for which they have received andmay in future receive compensation.

Note: Investors who apply in the Issue will be required to confirm and will be deemed to have represented to the Company and
the Underwriters and their respective directors, officers, agents, affiliates and representatives that they are eigible under all
applicable laws, rules, regulations, guidelines and approvalsto acquire Equity Shares of the Company and will not Issue, sell,
pledge or transfer the Equity Shares of the Company to any person who is noteligible under applicablelaws, rules, regulations,
guiddlines and approvals to acquire Equity Shares of the Company. The Company, the Underwriters and their respective
directors, officers, agents, affiliates, and representatives accept noresponsibility or liability for advising any investor on whether
such investor iseligibleto acquirethe EquitySharesin the Issue.

DISCLAIMER IN RESPECT OF JURISDICTION

This Issue is being made in India to persons resident in India (including Indian nationals resident in India who are majors,
HUFs, companies, corporate bodies and societies registered under applicable laws in India and authorized to invest in shares,
Indian mutual funds registered with SEBI, Indian financial institutions, commercial banks, regional rurd banks, cooperative
banks (subject to RBI permission), or trusts under applicable trust law and who are authorized under their constitution to hold
and invest in shares, public financial institutions as specified in Section 2(72) of the Companies Act, 2013, VCFs, date
industrial development corporations, insurance companies registered with the Insurance Regulatory and Devel opment
Authority, provident funds (subject to applicable law) with aminimum corpus of Rs. 2,500.00 Lakh and pension funds with a
minimum corpus of Rs. 2,500.00 Lakh, and permitted non-residents including Flls, Eligible NRIs, multilateral and bilatera
development financial ingitutions, FVCls and dligible foreign investors, insurance funds set up and managed by army, navy
or air force of the Union ofIndia and insurance funds set up and managed by the Department of Posts, India, provided that
they are digible

under al applicable laws and regulations to hold Equity Shares of the Company. This Prospectus does not, however, constitute
an Issue to sdll or an invitation to subscribe for Equity Shares Issued hereby in any jurisdictionother than Indiato any person
to whom it is unlawful to make an Issue or invitation in such jurisdiction. Any personinto whose possession this Prospectus
comes isrequired to inform himsalf or herself about, and to observe, any such restrictions.

Any dispute arising out of this Issuewill be subject to jurisdiction of the competent court(s) in Thane, Indiaonly.

No action has been, or will be, taken to permit a public Issuing in any jurisdiction where action would be required for that
purpose. Accordingly, the Equity Sharesrepresented hereby may not bel ssued or sold, directly or indirectly,and this Prospectus
may not be distributed in any jurisdiction, except in accordance with the legal requirements applicable in such jurisdiction.
Neither the ddivery of this Prospectus nor any sale hereunder shall, under any circumstances, create any implication that there
has been no changein the affairs of our Companyfrom the date hereof or that the information contained herein is correct as of
any time subsequent to this date.

DISCLAIMER CLAUSE OF THE STOCK EXCHANGE

As required, a copy of this Issue Document has been submitted to National Stock Exchange of India Limited
(hereinafter referred to as NSE).

NSE has given vide its letter January 09, 2024 permission to the Issuer to use the Exchange’s name in this Issue
Document as one of the stock exchanges on which this Issuer’s securities are proposed to be listed. The Exchange has
scrutinized draft 1ssue document for its limited internal purpose of deciding on the matter of granting the aforesaid
permission to thislssuer. It isto be distinctly under stood that the aforesaid per mission given by NSE should not in any
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way be deemed or construed that the I ssue document has been cleared or approved by NSE; nor doesit in any manner
warrant, certify or endorse the correctness or completeness of any of the contents of this Issue document; nor does it
warrant that this Issuer‘s securities will be listed or will continue to be listed onthe Exchange; nor doesit take any
responsibility for thefinancial or other soundness of thisIssuer, its Promoter ,its management or any scheme or project
of thislssuer.

Every person who desires to apply for or otherwise acquire any securities of this Issuer may do so pursuant to independent
inquiry, investigation and anaysis and shall not have any claim againg the Exchange whatsoever by reason of any loss which
may be suffered by such person consequent to or in connection with such subscription

/acquisition whether by reason of anything stated or omitted to be stated herein or any other reason whatsoever.

DISCLAIMER CLAUSE UNDER RULE 144A OF THE U.S. SECURITIESACT, 1933

The Equity Shares have not been, and will not be, registered under the U.S. Securities Act 1933, as amended (the " Securities
Act") or any state securities laws in the United States and may not be Issued or sold within the United States or to, or for the
account or benefit of, "U.S. persons’ (as defined in Regulation S under the Securities Act), except pursuant to an exemption
from, or in atransaction not subject to, the registration requirements of the Securities Act. Accordingly, the Equity Shareswill
be Issued and sold outside the United States in compliance with Regulations of the Securities Act and the applicable laws of
the jurisdiction where those Issues and sales occur. TheEquity Shares have not been, and will not be, registered, listed, or
otherwise qualified in any other jurisdiction outside India and may not be Issued or sold, and Applicants may not be made by
personsin any such jurisdiction, except in compliance with the applicable laws of such jurisdiction.

Further, each Applicant where required agrees that such Applicant will not sdll or transfer any Equity Shares or create any
economic interest therein, including any off-shore derivative instruments, such as participatory notes, issued against the Equity
Shares or any similar security, other than pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and in compliance with applicable laws and legidationsin each jurisdiction, including India

FILING

The Prospectus has been filed with National Stock Exchange of India Limited, Exchange Plaza, C-1, Block G, BandraKurla
Complex, Bandra (E), Mumbai — 400 051.

After getting in-principle approval from NSE, a copy of the prospectus, along with the documents required to be filed under
Section 32 of the Companies Act, 2013 would be delivered for filing to the Registrar of Companies, Mumbai.

A copy of the prospectus shal be filed with SEBI immediately upon filing of the I ssue document with Registrar of Companies
in term of Regulation 246 of the SEBI (ICDR) Regulations. However, SEBI shall not issue any observationon the prospectus.

LISTING
Application will be madeto the NSE for obtaining permission to ded in and for an official quotation of the Equity Shares.

NSE isthe Designated Stock Exchange, with which the Basis of Allotment will be finalized. The Emerge Platform of NSE has
given itsin-principle approval for using its namein our Issue documents videits letter January 09, 2024.

If the permissions to deal in and for an official quotation of our Equity Shares are not granted by the Emerge Platform of NSE
Limited, our Company will forthwith repay, without interest, all moneys received from the Applicants in pursuance of the
Prospectus. If such money is not repaid within 4 days after our Company becomes liable to repayit (i.e. from the date of refusal
or within 15 working days forms the Issue Closing Date), then our Company and everyDirector of our Company who is an
officer in default shall, on and from such expiry of 4 days, be liable to repay themoney, with interest at therate of 15 per cent
per annum on application money, as prescribed under section 40 ofthe Companies Act, 2013.

The Company shall ensure that all steps for the completion of the necessary formalities for listing and commencement of
trading a the Emerge Platform of NSE mentioned above are taken within six Working Days fromthe I ssue Closing Date.
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IMPERSONATION

Attention of the Applicantsis specifically drawn to the provisions of sub-section (1) of Section 38 of the CompaniesAct, 2013
which isreproduced bel ow:

Any person who-

. Makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its
securities; or

. Makes or abets making of multiple applications to acompany in different names or in different combinations of hisname or
surname for acquiring or subscribing for its securities; or

. Otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to anyother person
in afictitious name, shall be liableto action under Section 447 of the Companies, Act 2013.

CONSENTS

Consents in writing of (a) The Directors, The Promoter, The Company Secretary & Compliance Officer, Chief Financial Officer,
The Statutory Auditor, Key Manageriad Personnel, The Peer Review Auditor, (b) Lead Manager, Registrar tothe Issue,
Banker(s) to the Issue, Sponsor Bank, Legal Advisor to the Issue, Underwriter(s) to the Issue and Market Maker to the Issue
to act in their respective capacities shall be obtained as required under Section 26 of the Companies Act, 2013 and shall be
filed along with a copy of the with the RoC, asrequired under Sections 32 of the Companies Act, 2013 and such consents will
not be withdrawn up to the time of delivery of the for filing with the RoC.

In accordance with the Companies Act, 2013 and the SEBI (ICDR) Regulations, Mittal Agarwal and Company,
Chartered Accountants the Statutory Auditors of the Company has agreed to provide their written consent to the

inclusion of their respective reports on “Statement of Tax Benefits” relating to the possible tax benefits and restatedfinancial
statements as included in this Prospectus in the form and context in which they appear therein and such consent and reports
will not be withdrawn up to the time of delivery of this Prospectus for filling with Roc.

EXPERTSOPINION

Except for the reports in the Section, “Statement of Tax Benefits” and “Financial Statement as Restated” on page 107 and page
211 of this Prospectus from the Peer Review Auditors and Statutory Auditor respectively; theCompany has not obtained any
expert opinions. However, the term “expert” shall not be construed to mean an “expert”" as defined under the U.S. Securities
Act 1933

PARTICULARSREGARDING PUBLIC OR RIGHTSISSUESDURING THE LAST FIVE (5) YEARS

Except asstated under Section titled “Capital Structure™ beginning on page 73 of thisProspectus, our Companyhas not undertaken
any previous public or rightsissue. Further, we are an "Unlisted Issuer" in terms of the SEBI (ICDR) Regulations, amended
from timeto time and the Issue isan "Initial Public Issu€e" in terms of the SEBI (ICDR) Regulations.

UNDERWRITING COMMISSION, BROKERAGE AND SELLING COMMISSION ON PREVIOUSISSUESIN
LAST 5YEARS

Since this is the initial public issue of the Company’s Equity Shares, no sum has been paid or has been payable as commission
or brokerage for subscribing for or procuring or agreeing to procure subscription for any of the Equity Shares since the
incorporation.

PARTICULARS IN REGARD TO THE COMPANY AND OTHER LISTED GROUP-COMPANIES /

SUBSIDIARIES ASSOCIATESUNDER THE SAME MANAGEMENT WITHIN THE MEANING OF SECTION 186
OF THE COMPANIESACT,2013 WHICH MADE ANY CAPITAL ISSUE DURING THE LAST THREE YEARS:
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Neither the Company nor any other companies under the same management within themeaning of Section 186 ofthe Companies
Act, 2013, had made any public issue or rightsissue during the last three year except as mentionedin this Prospectus. Thisis
theinitid public issue of the Company’s Equity Shares

PERFORMANCE VIS-A-VISOBJECTS-PUBLIC/RIGHT ISSUE OF THE COM PANY

Except asstated under Section titled “Capital Structure” beginning on page 73 of thisProspectusthe Companyhas not undertaken
any previous public or rightsissue.

Per for mance vis-a-vis objects - Last 1ssue of Group/Associate Companies
As of date of this Prospectus, our Company does not have any Associate companies or group companies.
PERFORMANCE VIS-A-VISOBJECTS- LAST ISSUE OF LISTED SUBSIDIARIES/LISTED PROMOTER

We don’t have any listed company under the same management or any listed subsidiaries or any listed Promoter as on date of
this Prospectus

OUTSTANDING DEBENTURES OR BOND ISSUES OR REDEEMABLE PREFERENCE SHARES OR ANY
OTHER CONVERTIBLE INSTRUMENTSISSUED BY THE COMPANY

The Company does not have any outstanding debentures or bonds or Preference Redeemabl e Shares as on the dateof filing this
Prospectus.

OPTION TO SUBSCRIBE
Equity Shares being issued through the Prospectus can be applied for in dematerialized form only.

STOCK MARKET DATA OF THE EQUITY SHARES
Since the Equity Shares of the Company are not listed on any Stock Exchange, this will be an Initiad Public Issue for the
Company

MECHANISM FOR REDRESSAL OF INVESTOR GRIEVANCES

The Company has appointed “Cameo Corporate Services Limited” asthe Registrar to thel ssue, to handletheinvestor grievances
in co-ordination with the Compliance Officer of the Company.

The Agreement dated Thursday, August 29, 2024 amongst the Registrar to the Issue and the Company provides for retention
of records with the Registrar to the Issue for a period of at least three (3) year from the last date of dispatch of the letters of
allotment, or demat credit or where refunds are being made eectronically, giving of unblocking ingructions to the clearing
system, to enable the investors to approach the Registrar to the I ssue for redressal of their grievances.

All grievancesrelating to the Issue may be addressed to the Registrar to the Issue, giving full details such as name, address of
the applicant, application number, number of Equity Shares applied for, amount paid on application, Depository Participant,
and the bank branch or collection center where the application was submitted.

All grievances rdating to the ASBA process may be addressed to the SCSBs, giving full details such as name, addressof the
applicant, number of Equity Sharesapplied for, amount paid on application and there evant Designated Branch or the collection
center of the SCSBs where the Application Form was submitted by the ASBA Applicantsin ASBA account or UPI 1D linked
bank account number in which the amount equival ent to the Bid Amount was blocked. Further, the investor shall also enclose
the Acknowledgment Slip from the Designated Intermediaries in addition to the documents/information mentioned
hereinabove.

The Applicant should give full details such as name of the soleffirst Applicant, Application Form number, ApplicantDP ID,
Client ID, Bank Account No./UPI ID, PAN, date of the Application Form, address of the Applicant, number of the Equity
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Shares applied for and the name and address of the Designated Intermediary where the Application Formwas submitted by the
Applicant. Further, the investor shall also enclose the Acknowledgement Slip from the Designated Intermediaries in addition
to the documents or information mentioned hereinabove.

DISPOSAL OF INVESTOR GRIEVANCESBY THE COMPANY

The Company estimates that the average time required by the Company or the Registrar to the I ssue for the redressal of routine
investor grievances shall be fifteen (15) Working Days from the date of receipt of the complaint.In case of complaintsthat are
not routine or where external agencies are involved, the Company will seek to redressthese complaints as expeditioudy as
possible.

The Company has appointed Khushboo Nilesh Rawat, Company Secretary, as the Compliance Officer to redress complaints, if any,
of theinvestors participating in the I ssue. Contact detailsfor the Company Secretary and the Compliance Officer areasfollows:
K hushboo Nilesh Rawat

Company Secretary & Compliance Officer Rexpro Enterprises Limited

Building No 2, WING A & B, Survey No -36, Hissa No 13, Waliv Village, Dhumal Nagar, Valiv, Thane, Vasai- 401208,
Maharashtra, India

Contact No: +91 84848 32162

Email ID: cs@rexpro.co

Website: www.rexpro.co

Investors can contact the Compliance Officer or the Registrar in case of any pre-1ssue or post-1ssuere ated problemssuch asnon-
receipt of letters of allocation, credit of allotted Equity Shares in the respective beneficiary account etc.

Pursuant to the press release no. PR. No. 85/2011 dated June 8, 2011, SEBI has launched a centralized web-based complaints

redress system “SCORES”. Thiswould enableinvestorstolodge and follow up their complaints and trackthe status of redressal
of such complaints from anywhere. For more details, investors are requested to visit the

website www.scores.gov.in
STATUSOF INVESTOR COMPLAINTS

We confirm that we have not received any investor compliant during the three years preceding the date of this Prospectus and
hence there are no pending investor complaints as on the date of this Prospectus

DISPOSAL OF INVESTOR GRIEVANCES BY LISTED COMPANIES UNDER THE SAME MANAGEMENT
AS OURCOMPANY:

We don’t have any listed company under the same management or any listed subsidiaries or any listed Promoter.

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIESLAWS, IF ANY, GRANTED BY
SEBI

The Company has not sought for any exemptions from complying with any provisions of securities laws.
PRICE INFORMATION OF PAST ISSUESHANDLED BY THE LEAD MANAGER
For details regarding the price information and track record of the past issue handled by Horizon Management Private

Limited, as specified in the circular reference CIR/CFD/DIL/7/2015 dated October 30, 2015, issued by SEBI, and the website
of Lead Manager at www.horizon.net.co
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Disclosure of Price Information of Past | ssues Handled by Horizon M anagement Private Limited

+/- % changein +/- % changein +/- % changein
: closing price, [+/- | closing price, [+/- | closing price, [+/-
S Is?jée I ssue gﬁg'gf % changein % changein % changein
no. I ssue Name (Rs Price Listing Date LA closing closing closing
cr) (Rs) date 9 benchmark]- 30th | benchmark]- 90th | benchmark]-
: calendar days calendar days 180th calendar

from listing from listing daysfrom listing

1. | Cosmic CRF Limited 57.21 314 30/06/2023 251.2 529% | 16.26% | -3.07% | 40.21% | 68.71% | 83.31%

2. | BabaFood Processing (India) | 32.88 76 15/11/2023 72.2 -7.20% | 3.66% | -24.38% | 20.05% | -21.33% | 29.61%

Limited

3. | MVK Agro Food Product Ltd | 65.88 120 07/03/2024 82.95 - -1.39% | -49.43% | 10.22% | -40.33% | 35.76%
36.29%

4. | Shree Karni Fabcom Limited 42.49 227 14/03/2024 273 24.45% | 11.25% | 126.01% | 28.61% | 193.22% | 52.04%

5. | Veritaas Advertising Limited 8.48 114 21/05/2024 261.25 - 519% | -47.18% | 13.67% | -51.37% | 18.82%
42.74%

6. | Tunwal E-Motors Limited 124.12 59 23/07/2024 60.8 - 8.56% | -27.96% | 10.66% NA NA
11.51%

7. | Forcas Studio Limited 37.44 80 26/08/2024 144.4 - 2.27% | -40.44% | 0.59% NA NA
39.02%

8. | Osd Devices Limited 70.66 160 24/09/2024 207.95 | -8.10% | 0.05% NA NA NA NA

9. | Thinking Hats Entertainment 15.09 44 03/10/2024 57 -6.23% | 2.15% NA NA NA NA

Solutions Limited

10. | Oynx Biotech Limited 20.34 61 22/11/2024 56.75 -1.15% | -6.17% NA NA NA NA

11. | AbhaPower and Stedl 38.54 75 04/12/2024 77.8 -2.65% | -38.37% NA NA NA NA

12. | Citichem IndiaLimited 12.60 70 03/01/2025 70 NA NA NA NA NA NA

SUMMARY STATEMENT OF DISCLOSURE

No. of IPOstrading at : .
e discount - 30th e of |POstrading at N_o. GlFe Terling &l No. of IPOstrading at discount -
Total | Amount premium - 30th days discount -180th days -
. . Calendar daysfrom e — 180th daysfrom thelisting
Financial | No. of fund listing from the listing from thelisting
Y ear of raised
IPOs | (Rsin Over Be;ween Lhess Over Be(f""ee” Lhess Over Be;‘""ee” Lhess Over Beg""‘*" Lessthan
cr) 50% 25% - than | -/ 25% - than 50% 25% - than | o/ 25% - 25%%
50% 25% 50% 25% 50% 25% 50%
2023-24 5 198.26 1 Nil 2 1 Nil Nil Nil 1 Nil 1 Nil Nil
2024-25 4 170.04 Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil
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Notes:
1. In the event any day falls on aholiday, the price/index of the immediate preceding working day has been considered.

If the stock was not traded on the said cal endar days from the date of listing, the share priceistaken of theimmediatel ypreceding
trading day.
2. Source: www.bsendia.com and www.nseindia.com

For details regarding the track record of the Lead Manager, as specified in Circular reference CIR/MIRSD/1/2012 dated
January 10, 2012 issued by SEBI, please see the website of the Lead Manager as set forth in the table bel ow:

Sr. No. Name of the L ead M anager Website
1 Horizon Management Private Limited www.horizonmanagement.in
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SECTION V111 - ISSUE INFORMATION

TERMSOF THE ISSUE

The Equity Shares being issued and allotted pursuant to the Issue shall be subject to the provisons of the Companies Act, the
SEBI (ICDR) Regulations, 2018, the SCRA, the SCRR, the MoA, the AoA, the SEBI Listing Regulations, the terms of this
Prospectus, the Application Form, the Revision Form, the Confirmation of Allocation Note (CAN), SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and other documents and certificates that may be executed in respect of the
Issue. The Equity Shareswill also be subject to all applicable laws, guidelines, rules, notifications and regulations relating to
issue and listing and trading of securities, issued from time to time, by the SEBI, the Government of India, NSC, RoC, RBI
and/or other authorities, as in force on the date of the Issue and to the extent applicable or such other conditions as may be
prescribed by such governmental and/or regulatory authority while granting approval for the Issue.

For details in relation to Issue expenses, see “Objects of the |ssue” and “Other Regulatory and Satutory Disclosures” on pages
86 and 279, respectively.

Authority for thelssue

The Issue of Equity Shares in terms of this Prospectus has been authorized by aresolution of the Board of Directorsof the Company
passed at their meeting held on August 14, 2024, pursuant to Section 62(1) (c) of the Companies Act.

The Issue of Equity Shares in terms of this Prospectus has been authorized by a special resolution of the shareholders of the
Company passed at the Extra-Ordinary Genera Meeting held on August 16, 2024, pursuant to Section 62(1)(c) and other
applicable provisions of the Companies Act 2013.

Offer for Sale:

The Sdling Shareholders, Premal Niranjan Shah, Ragesh Dipak Bhatia, Ravishankar Sriramamurthi Malla and Minesh
Anilbhai Chovatiahave confirmed and authorised the transfer of its respective proportion of the Offered Shares pursuant tothe
Offer for Sale by Authorization Letter dated August 14, 2024 for up to 1,12,500 equity shares each i.e. up to 4,50,000 equity
shares.

The Sdlling Shareholders confirm that they are in compliance with Regulation 8 of the SEBI (ICDR) Regulations, 2018 and
they have held their respective portion of the Offered Shares for a period of at least one year prior to the date of filing of the
Prospectus.

Ranking of the Equity Shares

The Equity Shares being issued, transferred and Allotted pursuant to the Issue shall be subject to the provisions of the
Companies Act, 2013, our Memorandum of Association and our Articles of Association and shall rank pari-passu inall respects
with the existing Equity Shares of our company, including in respect of theright to receive dividend andvoting. The Allottees,
upon Allotment of Equity Shares under the Issue, will be entitled to dividend and other corporate benefits, if any, declared by
our Company after the date of Allotment. See “Main Provisions of the Articlesof Association” beginning on page 358 of this
Prospectus.

M ode of Payment of Dividend

The declaration and payment of dividend will be as per the provisions of Companies Act, the Articles of Association, the
provision of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and any other rules, regulations
or guidelines as may be issued by the Government of Indiain connection thereto and as per the recommended by the Board of
Directorsand approved by the Shareholdersat their discretion and will depend on anumber of factors, including but not limited
to earnings, capital requirements and overall financia condition of our Company.

We shall pay dividends in cash and as per provisions of the Companies Act and our Articles of Association. Further Interim
Dividend (if any declared) will be approved by the Board of Directors. For further details, please refer to chapter titled
“Dividend Policy” and “Main Provisions of the Articles of Association” beginning on page 210 and page 358 of the
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Prospectus.

Face Value and issue price
The face value of the equity share of our company isX10/- per share and theissue priceis Rs. 145/- per equity share.

The Issue Price is determined by our Company in consultation with the Lead Manager and is justified under the Sectiontitled,
“Basis for Issue Price” beginning on page 100 of this Prospectus.

At any given point of time there shall be only one denomination of the Equity Shares of our Company, subject to applicable
laws.

Compliance with SEBI (ICDR) Regulations

Our Company shall comply with dl requirements of the SEBI (ICDR) Regulations, 2018, as amended from time to time. Our
Company shall comply with al disclosure and accounting norms as specified by SEBI from time to time.

Rightsof Equity Shareholders

Subject to applicable laws, rules, regulations and guidelines and the Articles of Association, the equity shareholders shall have
the following rights:

Right to receive dividends, if declared,

Right to receive Annual Report and notices to members;

Right to attend general meetings and exercise voting rights, unless prohibited by law;

Right to vote on a poll either in person or by proxy and e-voting, in accordance with the provisions of theCompanies
Act;

Right to receive offers for rights Equity Shares and be allotted bonus Equity Shares, if announced;

Right to receive surplus on liquidation, subject to any statutory and preferentia claim being satisfied;

Right of free transferability of the Equity Shares, subject to applicable laws including any rules and regulationsprescribed by
the RBI; and

Such other rights, as may be available to a shareholder of alisted Public Limited Company under the Companies Act, terms of the
SEBI (LODR) Regulations, our Memorandum and Articles of Association, and other applicablelaws.

For adetailed description of themain provision of the Articlesof Association of our Company relating to voting rights, dividend,
forfeiture, and lien, transfer, transmission and/or consolidation/splitting, etc., please refer to the section titled “Main Provisions
of Articles of Association" beginning on page 358 of this Prospectus.

Allotment only in dematerialised form

Pursuant to Section 29 of the Companies Act, 2013, the Equity Shares shall be allotted only in dematerialised form. As per the
SEBI ICDR Regulations, SEBI Listing Regulations, the trading of the Equity Shares shall only be in dematerialised form on
the Stock Exchanges. In this context, our Company has entered into the following two agreements with the respective
Depositories and Registrar to the I ssue before filing Prospectus.

Tripartite agreement dated August 7, 2024 amongst our Company, NSDL and Registrar to the Issue; and

Tripartite agreement dated August 8, 2024 amongst our Company, CDSL and Registrar to the I ssue.

As per the provisions of the Depositories Act, 1996 & regulations made there under and Section 29 (1) of the CompaniesAct,
2013, the equity shares of an issuer shall bein dematerialized formi.e. not in the form of physical certificates, but be fungible

and be represented by the statement issued through eectronic mode. The Equity Shares on Allotment shall be traded only in
the dematerialized segment of the Stock Exchange.

Minimum Application Value, Market Lot and Trading Lot
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In accordance with Regulation 267(2) of the SEBI ICDR Regulations, our Company shall ensure that the minimum
application size shall not be less than % 1,00,000/- (Rupees One Lakh) per application.

The trading of the Equity Shares will happen in the minimum contract size of 1,000 Equity Shares and the same may be
modified by the Emerge Platform of NSE from time to time by giving prior noticeto investors at large.

Allocation and allotment of Equity Shares through thisIssuewill be donein multiples of 1,000 Equity Shares and is subject to
a minimum allotment of 1,000 Equity Shares to the successful Applicants in terms of the SEBI circular No.
CIR/MRD/DSA/06/2012 dated February 21, 2012.

Minimum Number of Allotees

The minimum number of allottees in the Issue shall be fifty (50) shareholders. In case the number of prospective allotteesis
less than fifty (50), no allotment will be made pursuant to this I ssue and the amountsin the ASBA Accountshall be unblocked
forthwith.

Joint Holders

Wheretwo or more persons are registered as the holders of any Equity Shares, they will be deemed to hold such Equity Shares
asjoint holders with benefits of survivorship.

Nomination Facility to I nvestor

In accordance with Section 72 of the Companies Act, 2013, the sole or first applicant, along with other joint applicant,may
nominate any one person in whom, in the event of the death of sole applicant or in case of joint applicant, deathof al the
Applicants, asthe case may be, the Equity Shares allotted, if any, shall vest. A person, being a nomineg, entitled to the Equity
Shares by reason of the death of the original holder(s), shall in accordance with Section 72 of the Companies Act, 2013, be
entitled to the same advantages to which he or she would be entitled if he or she werethe registered holder of the Equity
Share(s). Where the nomineeis aminor, the holder(s) may make anomination toappoint, in the prescribed manner, any person
to become entitled to Equity Share(s) in the event of his or her deathduring the minority. A nomination shall stand rescinded
upon a sale of equity share(s) by the person nominating. A buyer will be entitled to make a fresh nomination in the manner
prescribed. Fresh nomination can be made only on the prescribed form available on request at the Registered Office of our
Company or to the Registrar and Transfer Agents of our Company.

In accordance with Section 72 of the Companies Act, 2013, any Person who becomes a nominee by virtue of this section shall
upon the production of such evidence as may be required by the Board, elect either:

Toregister himself or herself asthe holder of the Equity Shares; or
To make such transfer of the Equity Shares, as the deceased holder could have made.

Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself or herself or to
transfer the Equity Shares, and if the notice is not complied with within a period of ninety (90) days, theBoard may thereafter
withhold payment of all dividends, bonuses or other moneys payable in respect of the Equity Shares, until the requirements of
the notice have been complied with.

Sincetheallotment of Equity Sharesin the Issue will be made only in dematerialized form, there is no need to make a separate
nomination with our Company. Nominations registered with the respective depository participant of the applicant would
prevail. If the investors require changing the nomination, they are requested to inform their respective depository participant.
Withdrawal of the Issue

Our Company in consultation with the Lead Manager, reserves the right not to proceed with the Issue at any time after the
I ssue Opening Date but before the Allotment. In such an event our Company would issue a public noticein
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the newspapers, in which the pre-issue advertisements were published, within two (2) days of the issue Closing Dateor such
other time as may be prescribed by SEBI, providing reasons for not proceeding with the Issue. The Lead Manager, through the
Registrar to the Issue, shall notify the SCSBs to unblock the bank accounts of the ASBA Applicants within one (1) Working
Day from the date of receipt of such natification. Our Company shall aso promptlyinform the same to the Stock Exchange on
which the Equity Shares were proposed to be listed.

Notwithgtanding the foregoing, the Issue is a'so subject to obtaining (i) the final listing and trading approvals of the Stock
Exchange, which our Company shall apply for after Allotment (ii) the final RoC approval of the Prospectus afterit isfiled with
the RoC. If our Company in consultation with Lead manager withdraws the Issue after the Issue ClosingDate and theresfter
determines that it will proceed with an issue/issue for sale of equity shares, our Company shall be required to file a fresh
Prospectus/Prospectus with Stock Exchange.

Minimum Subscription

In accordance with Regulation 260(1) of SEBI (ICDR) Regulations, this Issue is 100% underwritten, so this issue is not
restricted to any minimum subscription level.

As per section 39 of the new Companies Act, if the “stated minimum amount” has not been subscribed and the sum payable
on application is not received within a period of thirty (30) days from the date of issue of Prospectus, the application money
has to be returned within such period as may be prescribed.

If our Company does not receive the subscription of 100% of the Issue through this Issue Document including devol vement of
Underwriters, our Company shall forthwith unblock/refund the entire subscription amount received. If thereisa delay beyond
the prescribed time after the issuer becomes liable to pay the amount, theissuer and everydirector of the issuer who are officers
in default will, on and from the expiry of this period, be jointly and severaly liable to repay the money, with interest at therate
of fifteen per cent per annum (15% p.a) or other penalty as prescribed under the SEBI Regulations, the Companies Act 2013
and applicable law.

In accordance with Regulation 260 of the SEBI (ICDR) Regulations, our Issue shall be hundred percent underwritten. Thus,
the underwriting obligations shall be for the entire hundred percent of the issue through the Prospectusand shall not be
restricted to the minimum subscription level.

Further, in accordance with Regulation 268(1) of the SEBI (ICDR) Regulations, our Company shall ensure that the
number of prospective allottees to whom the Equity Shares will alotted will not be less than 50 (Fifty).

Further in accordance with Regulation 267(2) of the SEBI (ICDR) Regulations, our Company shall ensure that the minimum
application size in terms of number of specified securities shall not be less than Rs.1,00,000/- (Rupees OnelLakh) per
application.

The Equity Shares have not been and will not be registered, listed, or otherwise qualified in any other jurisdiction outside India
and may not be Issued or sold, and applications may not be made by persons in any such jurisdiction, except in compliance
with the applicable laws of such jurisdiction.

Arrangements for Disposal of Odd L ots

Thetrading of the Equity Shares will happen in the minimum contract size of 1,000 sharesin terms of the SEBI circular No.
CIR/MRD/DSA/06/2012 dated February 21, 2012. However, the Market Maker shdl buy the entire shareholdingof a
shareholder in one lot, where value of such shareholding is less than the minimum contract size allowed fortrading on the
Emerge Platform of National Stock Exchange of India Limited.

APPLICATION BY ELIGIBLE NRI’S, FPI’S/FII’S REGISTERED WITH SEBI, or VCF’S REGISTERED WITH
SEBI

It isto be understood that thereisnoreservation for Eligible NRIs, FPIs or VCF registered with SEBI. Such Eligible NRIs,FPIs
or VCFregistered with SEBI will betreated on the samebasi swith other categoriesfor the purpose of Allocation.NRIs, FPIS/FIs
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and foreign venture capital investors registered with SEBI are permitted to purchase shares of an Indian company in a public Issue
without the prior approval of the RBI, so long asthe price of the equity sharesto beissuedisnot less than the price at which the
equity shares are issued to residents. The transfer of shares between an Indianresident and a non-resident does not require the
prior approval of the FIPB or the RBI, provided that (i) the activities

of theinvestee company are under the automatic route under the foreign direct investment (“FDI”) Policy and the non-resident
shareholding is within the sectoral limits under the FDI policy; and (ii) the pricing is in accordance with the guideines
prescribed by the SEBI/RBI.

Period of Operation of Subscription List of Public I ssue

| SSUE OPENS ON WEDNESDAY, JANUARY 22, 2025
ISSUE CLOSESON FRIDAY, JANUARY 24, 2025

| ssue Program

An indicative timetable in respect of the Issueis set out bel ow:

Event I ndicative Date

I ssue Opening Date Wednesday, January 22, 2025
Issue Closing Date Friday, January 24, 2025
Finalisation of Basis of Allotment with the NSE Emerge (T+1) On or about Monday, January 27, 2025
Initiation of refunds/unblocking of funds from ASBA Account or UPI ID On or about Tuesday, January 28, 2025
linkedbank account* (T+2)

Credit of Equity Sharesto demat accounts of Allottees (T+2) On or about Tuesday, January 28, 2025
Commencement of trading of the Equity Shares on the NSE Emerge (T+3) On or about Wednesday, January 29, 2025

In terms of Regulation 265 of ICDR Regulations, the issue shall be open after at least three (3) working days from the date of
filing the Prospectus with the Registrar of Companies.

In terms of Regulation 266 (3) of ICDR Regulations, in case of force majeure, banking strike or smilar circumstances or for
reason considered necessary by our Company, our Company may, for reasonsto be recorded in writing, extend the I ssue Period
disclosed in the Prospectus, for a minimum period of three

(3) working days, subject to the Issue Period not exceeding ten (10) working days

UPI mandate end time and date shall be at 5.00 p.m. on Bid/Issue Closing Date

* In case of (i) any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI
Mechanism) for cancelled/ withdrawn/ deleted ASBA Forms, the Applicant will be compensated at a uniform rate of

%100 per day or 15% per annum of the application amount, whichever is higher, from the date on which the requestfor
cancellation/ withdrawal/ deletion is placed in the Stock Exchanges platform up to the date on which the amountsare unbl ocked,;
(ii) any blocking of multiple amounts for the same ASBA Form (for amounts blocked through the UPI Mechanism), the
Applicant will be compensated at a uniform rate X100 per day or 15% per annum of the total cumulative blocked amount,
except the original application amount, whichever ishigher from the date on which suchmultiple amounts were blocked up to
the date of actual unblock; (iii) any blocking of amounts more than the application amount, the Applicant will be compensated
at a uniform rate of X100 per day or 15% per annum of the difference in amount, whichever is higher from the date on which
such excess amounts were blocked up to the dateof actual unblock; (iv) any delay in unblocking of non-alotted/ partially
allotted Application, exceeding two Working Days from the l ssue Closing Date, the Applicant will be compensated at auniform
rate of 100 per day or 15% per annum of the application amount, whichever ishigher for the entire duration of delay exceeding
two Working Days from the Issue Closing Date, by the SCSB responsible for causing such delay in unblocking. The Lead
Manager will be liable to compensate the Applicant at a uniform rate of 100 per day or 15% per annum of the application
amount, whichever is higher from the date of receipt of the Investor grievance up to the date on which the blocked amounts
are unblocked. The Applicant will be compensated in the manner specified in the SEBI circular No.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021 and SEBI circular No.
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SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular No.
SEBI/HO/CFD/DIL2/PICIR/2021/570 dated June 2, 2021, as amended pursuant to SEBI circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI circular No. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated
May 30, 2022, which for the avoidance of doubt, will be deemed to be incorporated in the deemed agreementof the Company
with the SCSBs, to the extent applicable.

The processing fees for applications made by UPI Applicant for an amount of more than X10/- lakhs and upto X 5 lakhs using
the UPI Mechanism may be released to the remitter banks (SCSBs) only after such banks provide a written confirmation on
compliance with SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51
dated April 20, 2022 and SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022.

The above timetable, other than the Issue Closing Date, isindicative and does not constitute any obligation or liability
on our Company or the Lead Manager.

While our Company shall ensure that all steps for the completion of the necessary formalities for the listing and the
commencement of trading of the Equity Shares on the Stock Exchange (NSE Emerge) are taken within Three (3) Working
Days of the Issue Closing Date, the timetable may be extended due to various factors, such as extension of the Issue Period by
our Company in consultation with the Lead Manager, or any delay in receiving the final listing andtrading approval from the
Stock Exchange (NSE Emerge), and delay in respect of fina certificates from SCSBs. The commencement of trading of the
Equity Shareswill be entirely at the discretion of the Stock Exchange and in accordance with the applicablelaws. The Promoter
confirmsthat it shall extend such reasonable support and cooperation in relation to its respective portion of the Issued Shares
for completion of the necessary formdities for listing and commencement of trading of the Equity Shares at the Stock
Exchanges within Three Working Days from the Issue Closing Date or such other period as may be prescribed by SEBI.

Submission of Application Forms:

Issue period (except the Issue Closing Date)

Submission and Revision of Application Form \ Only between 10.00 am. to 5.00 p.m. IST]
Issue Closing Date

Submission and Revision of Application Form* \ Only between 10.00 am. to 3.00 p.m. IST]

*UPI mandate end time and date shall be at 5.00 pm on I ssue/Offer Closing Date
On the Issue Closing Date, the Applications shall be uploaded until:

Until 4.00 p.m. IST in case of application by QIBs and Non —Ingtitutional Investors and

Until 5.00 p.m. IST or such extended time as permitted by the Stock Exchange, in case of Retail Individual Investors which
may be extended up to such time as deemed fit by the Stock Exchange after taking into account thetotal number of applications
received up to the closure of timings and reported by LM to the Stock Exchange.

Due to limitation of time available for uploading the application forms on the Issue Closing Date, Applicants are advised to
submit their applications one (1) day prior to the Issue Closing Date and, in any case, not later than 3.00

p.m. (IST) on the Issue Closing Date. Any time mentioned in the Prospectus is Indian Standard Time (IST). Applicants are
cautioned that, in the event a large number of Application Forms are received on the Issue Closing Date, as is typicaly
experienced in publicissues, some Application Forms may not get uploaded dueto the lack of sufficient time. Such Application
Formsthat cannot be uploaded will not be considered for allocation under this|ssue.

The Designated Intermediaries are given until 5:00 pm on the I ssue Closing Date to modify select fields uploaded in the Stock
Exchange Platform during the Issue Period after which the Stock Exchange(s) send the bid information to the Registrar to the
Offer for further processing. Investors may please note that as per letter no. List/SMD/SM/2006dated July 3, 2006 and letter
no. NSE/IPO/25101-6 dated July 6, 2006 issued by BSE and NSE respectively, Applicationsand any revision in Applications
shall not be accepted on Saturdays and public holidays as declared by the Stock Exchanges. Bids by ASBA applicants shall be
uploaded by therelevant Designated Intermediary in the el ectronic system to be provided by the Stock Exchanges. None among
our Company or Lead Manager isliablefor any failurein

(i) uploading the Bids dueto faultsin any software/ hardware system or otherwise; and (ii) the blocking of Amount inthe ASBA
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Account on receipt of ingructions from the Sponsor Bank(s) on account of any errors, omissions or non- compliance by various
partiesinvolved in, or any other fault, malfunctioning or breakdown in, or otherwise, in the UPI Mechanism.

Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public holidays). Neither

our Company nor the LM isliable for any failure in uploading the Application Forms due to faults in any software/hardware
system or otherwise.

In terms of the UPI Circulars, in relation to the Issue, the Lead Manager will submit reports of compliance with T+3 listing
timelines and activities, identifying non-adherence to timelines and processes and an analysis of entities responsible for the
delay and thereasonsassociated withit. In case of any delay in unblocking of amountsin the ASBA A ccounts (including amounts
blocked through the UPI Mechanism) exceeding Two (2) Working Days from the Issue Closing Date, the Applicant shall be
compensated at a uniform rate of ¥ 100 per day for the entire duration of delay exceeding Two (2) Working Days from the
Issue Closing Date by theintermediary responsible for causing such delay in unblocking. The Lead Manager shall, intheir sole
discretion, identify and fix the liability on such intermediary or entity responsible for such delay in unblocking. Any circulars
or notificationsfrom SEBI after the date of the Prospectus/ Prospectus may result in changes to the above-mentioned timelines.
Further, the Issue procedureis subject to change basis any revised SEBI circularsto this effect.

It is clarified that applications not uploaded on the eectronic application system or in respect of which the full
application Amount is not blocked by SCSBsor under the UPI M echanism, asthe case may be, would be r gjected.

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or lower the size
of their Application (in terms of the quantity of the Equity Shares or the Application amount) at any stage. Retail Individual
Applicants can revise or withdraw their Application Forms prior to the Issue Closing Date. Allocationto Retail Individual
Applicants, in this Issue will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical Application Form,
for aparticular Applicant, the details as per the file received NSE EMERGE may be taken as the final data for the purpose of
Allotment.

SEBI isin the process of streamlining and reducing the post issue timeline for initial public offers and has vide SEBI
circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 natified the proposal for reducing the time
period for listing of sharesin publicissue from existing 6 daysto 3 days. Therevised timeline of T+3 dayshasbeenmade
applicablein two phasesi.e. voluntary for all public issuesopening on or after September 1, 2023 and mandatory on or
after December 1, 2023. Any circulars or notifications from SEBI after the Prospectus may result in changesto the
above-mentioned timelines. Further, the | ssue procedur eis subject to changebased on anyrevised SEBI circularstothis
effect.

ASPER THE EXTANT POLICY OF THE GOVERNMENT OF INDIA, OCBS CANNOT PARTICIPATE IN THIS
ISSUE

The current provisions of the Foreign Exchange Management (Transfer or 1ssue of Security by a Person Resident outsidelndia)
Regulations, 2000, provides ageneral permission for the NRIs, FPIs and foreign venture capital investorsregisteredwith SEBI
toinvest in shares of Indian companies by way of subscription in an 1PO. However, such investments would besubject to other
investment restrictions under the Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside
India) Regulations, 2000, RBI and/or SEBI regulations as may be applicable to such investors.

The Allotment of the Equity Shares to Non-Residents shall be subject to the conditions, if any, as may be prescribed by the
Government of India/RBI while granting such approvals.

RESTRICTIONS ON TRANSFER AND TRANSMISSION OF SHARES OR DEBENTURES AND ON THEIR
CONSOLIDATION OR SPLITTING

Except for lock-in of the Pre- Issue Equity Shares and Promoter minimum contribution in the Issue as detailed in the Section

titled “Capital Structure” beginning on page 73 of this Prospectus, and except as provided in the Articlesof Association of our
Company, there are no restrictions on transfer and transmission and on their consolidation/splitting of Equity Shares. For
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further details, please refer to the Section titled, “Main Provision of theArticles of Association”, beginning on page 358 of
this Prospectus

The above information is given for the benefit of the Applicants. The Applicants are advised to make their own enquiries about
the limits applicable to them. Our Company and the Lead Manager do not accept any responsibility for the completeness and
accuracy of the information stated hereinabove. Our Company and the Lead Manager are not liable to informthe investors of
any amendments or modifications or changes in applicable laws or regulations, which may occur after the date of this
Prospectus Applicants are advised to make their independent investigations and ensure that the number of Equity Shares
Applied for do not exceed the applicable limits under lawsor regulations.

MIGRATION TO MAIN BOARD

As per the provisions of the Chapter 1X of the SEBI (ICDR) Regulations, the migration to the Main board of NSE from the
EMERGE platform of NSE on alater date shall be subject to the following:

If the Paid up Capital of our Company islikely to increase above Rs. 25 Crores by virtue of any further issue of capital by way
of rights, preferential issue, bonusissue etc. (which has been approved by a special resolution through postal ball ot wherein the
votes cast by the shareholders other than the Promoter in favor of the proposal amount to at leasttwo time the number of votes
cast by shareholders other than promoter shareholders againgt the proposal and for which our Company has obtained in-
principle approval from the main board), we shall have to apply to NSE for listingour shares on its Main Board subject to the
fulfilment of the digibility criteriafor listing of specified securities laid down by the Main Board

OR

If the Paid-up Capital of the company is more than Rs. 10 crores but below X10/- 5 crore, we may still apply for migrationto the
main board if the same has been approved by aspecial resolution through postal ball ot wherein the votes castby the shareholders
other than the Promoter in favor of the proposal amount to at least two times the number of votes cast by shareholders other
than promoter shareholders againg the proposal.

Par ameter Migration policy from NSE SME Platform to NSE Main Board

The paid-up equity capital of the applicant shall not be less than 10 crores and the capitdisation of]
the applicant's equity shall not be less than 25 crores**

Paid up Capital & Market[** Explanation

Capitalisation For this purpose, capitalisation will be the product of the price (average of the weekly high and low|
of the closing prices of the related shares quoted on the stock exchange during 3 months preceding
the application date) and the post issue number of equity shares

Earnings before  [The applicant company should have positive cash accruds (Earnings before Interest, Depreciation
Interest, Depreciationandand Tax) from operations for each of the 3 financial years preceding the migration application and
Tax (EBITDA) and has positive PAT in the immediate Financiad Year of making the

Profit After Tax (PAT) |migration application to Exchange.

Listing period The applicant should have been listed on SME platform of the Exchangefor at least 3 years.

The applicant Company has not referred to the Board of Industrial & Financial Reconstruction
(BIFR) &/OR No proceedings have been admitted under Insolvency and Bankruptcy Code againg]
Other Listing [the issuer and Promoting companies.

conditions The company has not received any winding up petition admitted by aNCLT.

The networth* of the company should be at least 50 crores

*Net Worth — as defined under SEBI (Issue of Capital and Disclosure Requirements) Regulations

Total number of public shareholders on the last day of preceding quarter from date of application
should be at |east 1000.

Public Shareholders
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The Company should have made disclosures for all material Litigation(s) / dispute(s) / regulatory]
The applicant desirousofiaction(s) to the stock exchanges where its shares are listed in adequate and timely manner.

listing its securities on thgCooling period of two months from the date the security has come out of trade-to-tradecategory or
main  board of thgany other surveillance action, by other exchanges where the security has been actively listed.
Exchange should alsoRedressal mechanism of Investor grievance

satisfy the Exchange onPAN and DIN no. of Director(s) of the Company

the following: Changein Control of a Company/Utilisation of funds raised from public

Track record Track record of atleast three years of either

the applicant seeking listing; or

the promoters**** /[promoting company, incorporated in or outside India or

Proprietary / Partnership firm and subsequently converted into a Company (not inexisence asa
Company for three years) and approaches the Exchangefor listing.

**** Promoters mean one or more persons with minimum 3 years of experience in the sameline of
business and shall be holding at least 20% of the post issue equity share capital

individually or severaly

Due diligence |[The applicant shall submit to the Exchange an independent due diligence certificate not olderthan 3
Certificate months from the date of application.

The independent due diligence certificate from Independent Peer reviewed Auditors / SEBI
registered Credit rating agency/ Independent Registered Valuers shall inter-alia cover the below|
aspects

Brief snapshot of Entity.

Profile of Promoter, Management & Ownership Structure. (To include detail s of litigationcases,
serious criminal cases etc in the last one year)

Business Profile Analysis, Operations Overview with a peer analysis and Project Details (Ifany).
Due Diligence with Lender, Auditors, Customer and Suppliers.

Profitability Analysis & Debt track record (period 3 yrs).

Status of utilization of 1PO proceeds or any fundsraised thereafter

Compliance track record (including LODR, ICDR, PIT, SAST)

Investor grievance redressal mechanism

Market Making

The Equity Shares issued through this Issue are proposed to be listed on the emerge Platform of NSE, wherein Girirgj Stock
Broking Private Limited is theMarket Maker to this Issue shall ensure compulsory Market Making through the registered
Market Makers of the NSE Emerge for aminimum period of three (3) years from the date of listing on the Emerge Platform of
NSE Limited. For further details of the agreement entered into between our Company, the Lead Manager and the Market Maker
please refer to Section titled, “General Information- Details of the Market Making Arrangements for this Issue” beginning
onpage 64 of this Prospectus.

New Financial I nstruments

As on the date of this Prospectus, there are no outstanding warrants, new financial instruments or any rights, which would
entitle the shareholders of our Company, including our Promoters, to acquire or receive any Equity Shares after the Issue.
Further, there are no new financial instruments such as Deep discounted bonds, debenture, warrants, secured premium notes,
etc. issued by our Company through thisissue.

Pre-1 ssue Advertisement

Subject to Section 30 of the Companies Act, 2013 our Company shall, after registering the Prospectus with the RoCpublish a
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pre-1ssue advertisement, in the form prescribed by the SEBI (ICDR) Regulations, in one widely circulated Englishlanguage
national daily newspaper; one widely circulated Hindi language nationa daily newspaper and one regional newspaper with
wide circulation where the Registered Office of our Company is situated.

Jurisdiction
Exclusive Jurisdiction for the purpose of this Issue iswith the competent courts/authorities in Mumbai, Maharashtralndia

The Equity Share have not been and will not beregistered under theU.S. Securities Act or any state securities|aws inthe United
States and may not beissued or sold within the United States or to, or for the account or benefit of, —U.S.personal (as defined
in Regulation S), except pursuant to an exemption from, or in atransaction not subject to, the registration requirements of the
U.S. Securities Act and applicable U.S. state securities laws. Accordingly, the Equity

Shares are being issued and sold only outside the United States in off-shore transactions in reliance on Regulation Sunder
the U.S. Securities Act and the applicable laws of the jurisdiction where those i ssues and sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outsidelndia

and may not be issued or sold, and applications may not be made by persons in any such jurisdiction, except in compliance
with the applicable laws of such jurisdiction.
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ISSUE STRUCTURE

This Issue is being made in terms of Regulation 229(2) of Chapter 1X of the SEBI (ICDR) Regulations section, whereby,an
issuer whose post issue face value capital is more than ten (10) crores rupees and up to twenty-five crore rupees,shall issue
sharestothe public and proposetolist the same on the Emerge Platform of NSE Limited. For further detail sregarding the salient
features and terms of such this Issue, pleaserefer to Sectionstitled “Terms of the Issue” and “Issue Procedure” beginning on
pages 292 and 306, respectivdy, of this Prospectus

The present I ssue of up to 37,00,000 Equity Shares of face value of Rs. 10/- each fully paid for cash at an issue price of X 145/-
each (including apremium of X 135/- per Equity Share) aggregating to X 5,365.00 Lakhs by our Company.

The present issue comprises areservation of 1,86,000 Equity Shares of face value of * 10.00 each fully paid for cash at priceof
% 145/- per Equity Share (including a premium of X 135/- per Equity Share) aggregating to X 269.70 for subscription by the
designated Market Maker (Market Maker Reservation Portion) and a Net Issueto Public of 35,14,000 Equity Shares of face
value of ¥ 10.00 each fully paid for cash at price of ¥ 145/- per Equity Share (including a premium of X 135/- per Equity Share)
aggregating to X 5,095.30 (the Net Issue). The Issue and the Net Issue will constitute 33.02% and 31.36%, respectively ofthe
post issue paid up equity share capita of the the Company.

Particulars of the | ssue Net | ssueto Public* Market Maker Reservation Portion
Number of Equity Shares 35,14,000 Equity Shares 1,86,000 Equity Shares

Per centage of Issue Size available [94.97% of the Issue Size 5.03% of the Issue Size

for allocation

Proportionate subject to minimum allotment of [Firm Allotment
Bassof Allotment/Allocation if |[Equity Shares and further alotment in
respective category is multiples of 1,000 Equity Shares each.

over subscribed
For further details please refer to “Basis of
Allotment” under Section titled “Issue
Procedure” beginning on page 306 of this

Prospectus

All the applicants shall make the applicationThrough ASBA Process Only
M ode of Application (Online or Physical) through ASBA Process
including through UPI mode (up to Rs. 5.00
|akhs through UPI for Individual Investors)

Mode of Allotment Compulsorily in demateriaized form. Compulsorily in demateridized form.
For Other than Retail Individual Investors: 1,86,000 Equity Shares @ T 145 each
Such number of Equity Sharesin multiple of
2,000 Equity Shares at an Issue Price of Rs.
Minimum Application Size 145/- each such that the Application Vdue
exceeds Rs. 2.00 Lakhs

For Retail Individuds:
1,000 Equity Shares at Issue price of Rs.
145/- each.
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a)

b)

c)

(i)
(i)

For Other than Retail Individual Investors: Thel,86,000 Equity Shares @ X 145 each
maximum applicationsize is the Net Issue to
public subject tolimits the investor has tg
adhere under the relevant laws and regulations
Maximum Application Size applicable.

For Retail Individuals Investors:
1,000 Equity Shares at Issue price of I 145/-

each.
1,000 Equity Shares 1,000 Equity Shares. However, the
Trading Lot Market Makers may accept odd lots if
any in the market as required underthe
SEBI (ICDR) Regulations.
Application lot Size 1,000 Equity Sharesthereafter Equity Shares and in multiples of 1,000
Terms of Payment The Applicant shall have sufficient balancein the ASBA account at the time of submitting
application and the amount will be blocked anytime within two days of the closure of the
i ssue.

In case of UPI asan aternate mechanism, Application amount shall be blocked at thetime
of confirmation of mandate collection request by applicant.

This Issue is being made in terms of Chapter |X of the SEBI (ICDR) Regulations. For further details please refer to section
titted “Issue Procedure” beginning on page 306 of this Prospectus

*Since present issueisafixed price issue, the alocation in the net | ssue to the public category in terms of Regulation253 (2) of
the SEBI (ICDR) Regulations, shall be made as follows:

Minimum fifty per cent toretail individua investors; and
Remaining to:

Individua applicants other than retail individual investors; and
Other investors including corporate bodies or ingtitutions, irrespective of the number of specifiedsecurities applied for;

The unsubscribed portion in either of the categories specified in (@) or (b) above may be allocated to theapplicantsin the
other category.

Explanation: - If the retails individua investor category is entitled to more than fifty per cent of the issue size on a
proportionate basis, the retails individua investors shall be alocated that higher percentage. For further information on the
Allocation of Net Issueto Public, please refer to section titled “The Issue” beginning on page 59 of this Prospectus.

Note:

In case of joint Applications, the Application Form should contain only the name of the First Applicant whose name shouldalso
appear asthefirst holder of the beneficiary account or UPI linked account number held in joint names. The signatureof only such
First Applicant would berequired in the Application Form and such First Applicant would be deemed to havesigned on behal f
of the joint holders.

Applicants will be required to confirm and will be deemed to have represented to our Company, the Lead Manager, their
respective directors, officers, agents, affiliates and representatives that they are eigible under applicable laws, rules,
regulations, guidelines and approvals to acquire the Equity Sharesin this|ssue.

SCSBs applying in the I ssue must apply through an ASBA Account maintained with any other SCSB.
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Withdrawal of the | ssue

The Company in consultation with the Lead Manager, reserves theright not to proceed with the I ssue at any time beforethe Issue
Opening Date, without assigning any reason thereof.

In case, the Company wishes to withdraw the Issue after 1ssue Opening but before allotment, the Company will give public
notice giving reasons for withdrawal of Issue. The public notice will appear in two widely circulated nationa newspapers (one
each in English and Hindi) and one in regional newspaper.

The Lead Manager, through the Registrar to the I ssue, will instruct the SCSBs, to unblock the ASBA Accounts within

one Working Day from the day of receipt of such ingruction. The notice of withdrawal will be issued in the same newspapers
where the pre-1ssue adverti sements have appeared and the Stock Exchange will also be informed promptly.

Notwithgtanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading approval s of the stock Exchange
with respect to the Equity Sharesissued through the Prospectus, which our Company will apply for only after Allotment; and
(ii) thefinal RoC approval of the Prospectus.

If the Company withdraws the Issue after the Issue Closing Date and subsequently decides to undertake a public offering of
Equity Shares, the Company will file afresh Prospectus with the stock exchange where the Equity Sharesmay be proposed to
be listed.

Notwithgtanding the foregoing, the Issue is subject to obtaining (i) thefinal listing and trading approval s of the Stock Exchange,
which our Company will apply for only after Allotment; and (ii) the final RoC approval to the Prospectus after it isfiled with
the RoC.

I ssue Program

| ssue Programme: |ssue Opening Date Wednesday, January 22, 2025
I ssue Closing Date Friday, January 24, 2025
Finalization of Basisof Allotment with theDesignated Stock Exchange On or about Monday, January 27, 2025
Initiation of Allotment/Refunds/Unblocking of Funds On or about Tuesday, January 28, 2025
Credit of Equity Sharesto demat accountsof Allottee’s On or about Tuesday, January 28, 2025
Commencement of trading of the Equity Shareson the Stock Exchange On or about Wednesday, January 29, 2025

Applicationsand any revisionsto the same will be accepted only between 10.00 am. t0 5.00 p.m. (Indian Standard Time)during
the Issue Period at the Application centers mentioned in the Application Form.

Standardization of cut-off timefor uploading of applications on theissue closing date:

a) A standard cut-off time of 03.00 p.m. for acceptance of applications.

b) A standard cut-off time of 04.00 p.m. for uploading of applications received from other than retail individual
applicants.
c) A standard cut-off time of 5.00 p.m. for uploading of applicationsreceived from only retail individua applicants, which

maly be extended up to such time as deemed fit by NSE after taking into account the total number of applications receivedup to
the closure of timings and reported by LM to NSE within half an hour of such closure.

Itis clarified that Bids not uploaded in the book, would be rgjected. In case of discrepancy in the data entered in the el ectronic
book vis-&-visthe data contained in the physical Bid form, for a particular bidder, the details as per physical application form
of that Bidder may be taken asthe final data for the purpose of allotment.

Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public holidays), on which the
commercial banksin the city as notified in the offer document are open for business.

304



In case of discrepancy in the data entered in the el ectronic book vis-&-vis the data contained in the physical Application Form,
for a particular Applicant, the details as per the file received from the Stock Exchange may be taken as the final data for the
purpose of Allotment.
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ISSUE PROCEDURE

All Applicants shall review the “General Information Document for Investing in Public Issues” prepared and issued in
accordance with the circular SEBI/HO/CFD/DILY/CIR/P/2020/37 dated March 17, 2020 notified by SEBI, suitably modified
fromtimeto time, if any, andthe UPI Circulars (“General Information Document”), highlighting the key rules, procedures
applicableto public issuesin general in accordance with the provisions of the Companies Act, 2013, the Securities Contracts
(Regulation) Act, 1956, the Securities Contracts (Regulation) Rules, 1957, and the SEBI Regulations.

The General Information Documents will be updated to reflect the enactments and regulations including the Securities
and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, SEBI Listing Regulations and certain
notified provisions of the Companies Act, 2013, to the extent applicable to a public issue. The General Information
Document will also be available on the websites of the Stock Exchange and the Lead Manager, before opening of the
Issue. Please referto the relevant provisions of the General Information Document which are applicable to the I ssue.

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 effective to public issues opening on or
after from May 01, 2021. However, said circular has been modified pursuant to SEBI Circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 in which certain applicable procedure w.r.t. SMS Alerts, Web
portal to CUG etc shall be applicable to Public Issue opening on or after January 1, 2022 and October 1, 2021
respectively.

Additionally, all Applicants may refer to the General Information Document for information in relation to (i) Category
of investor eligible to participate in the Offer; (ii) maximum and minimum Bid size; (iii) Allocation of shares; (iii)
Payment Instructions for ASBA Applicants; (iv) Issuance of CAN and Allotment in the Offer; (v) General instructions
(limited to instructions for completing the Application Form); (vi) Submission of Application Form; (vii) Other
Instructions (limited tojoint bidsin cases of individual, multiple bids and instances when an application would be rejected
ontechnical grounds);

(viii) applicable provisions of the Companies Act, 2013 relating to punishment for fictitious applications; (vi) mode of
making refunds; and (vii) interest in case of delay in Allotment or refund.

SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 read with its circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, had introduced an alter nate payment mechanismusing Unified
Payments Interface (“UPl”) and consequent reduction in timelines for listing in a phased manner. From January 1,
2019,the UPI Mechanism for RIBs applying through Designated Intermediaries was made effective along with the
existing process and existing timeline of T+6 days. (“UPI Phase | 7). The UPI Phase | was effectivetill June 30, 2019.

With effect from July 1, 2019, SEBI vide itscircular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, read
with circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 with respect to Bids by RIBs through
Designated Intermediaries (other than SCSBs), the existing process of physical movement of forms from such Designated
Intermediariesto SCSBsfor blocking of funds was discontinued and only the UPI Mechanism for such Bids with existing
timeline of T+6 days was mandated for a period of three months or launch of five main board public issues, whichever
islater (“UPI Phase || ”) and this phase was to continue till March 31, 2020 and post which reduced timeline from T+6
daysto T+ 3 days wasto be made effective using the UPI Mechanismfor applications by RIBs. The final reduced timeline
of T+3days for the UPI Mechanism for applications by UPI Bidders (“UPI Phaselll ”), and modalities of the implementation
of UPI Phase Ill was natified by SEBI vide its circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023
and made effective on a voluntary basis for all issues opening on or after September 1, 2023 and on a mandatory basis
for all issuesopening on or after December 1, 2023 (“T+3 SEBI Circular ”). The Issue will be undertaken pursuant to
the processes andprocedures under UPI Phase |11, subject to any circulars, clarification or notification issued by the
SEBI fromtime to time. Further, SEBI videitscircular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16,
2021 as amended pursuantto SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, and SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, has introduced certain additional measures for
streamlining theprocessof initial public offersand redressing investor grievances. Thiscircular shall comeinto force for
initial public offers opening on/or after May 1, 2021, except as amended pursuant to SEBI circular
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SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, and the provisions of this circular, are deemed to form part of
this Prospectus. SEBI, vide the SEBI RTAMaster Circular, consolidated the aforementioned circulars to the extent
relevant for RTAs, and rescinded these circulars. Furthermore, pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all individual biddersin initial public offerings (opening on
or after May 1, 2022) whose application size are up to Z5 lakhs shall use the UPI Mechanism. Subsequently, pursuant
to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications made using the ASBA
facility ininitial public offerings (opening on or after September 1, 2022) shall be processed only after application monies
are blocked inthe bank accounts of investors (all categories). These circulars areeffective for initial public offers opening
on/or after May 1, 2021, and the provisions of these circulars, as amended, are deemed to form part of this Prospectus.

In terms of Regulation 23(5) and Regulation 52 of SEBI ICDR Regulations, the timelines and processes mentioned in
SEBI RTA Master Circular, shall continue to form part of the agreements being signed between the intermediaries
involved inthe public issuance process and lead manager shall continue to coordinate with intermediaries involved in the
said process.

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI
Mechanism) exceeding three Working Days from the Bid/Issue Closing Date, the Bidder shall be compensated as per
applicable law. The LM shall, intheir sole discretion, identify and fix the liability on such intermediary or entity responsible
for such delay in unblocking. Further, Bidders shall be entitled to compensation in the manner specified in the SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, in case of delaysin resolving investor
grievancesinrelation to blocking/unblocking of funds.

Our Company and the LM do not accept any responsi bility for the completeness and accuracy of the information stated in
this section and are not liable for any amendment, modification or change in the applicable law which may occur after
the date of this Prospectus. Bidders are advised to make their independent investigations and ensure that their Bids are
submitted in accordance with applicable laws and do not exceed the investment limits or maximum number of the Equity
Sharesthat can be held by them under applicable law or as specified in this Prospectus and the Prospectus.

Further, our Company and the Syndicate are not liable for any adverse occurrences consequent to the implementation of
the UPI Mechanism for application in this Issue.

FIXED PRICE ISSUE PROCEDURE

In terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR”) read with
Regulation 252 of SEBI (ICDR) Regulations, 2018, the Issue is being made for at least 25% of the post-1ssue paid-up
Equity Share capital of our Company. The Issue is being made under Regulation 229(2) of Chapter IX of SEBI (Issue of
Capital andDisclosure Requirements) Regulations, 2018 via Fixed Price Issue method. In terms of Regulation 253(2) of
Chapter 1X of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, 50% of the Net Issueto Publicis
being offered tothe Retail Individual Applicants and the balance shall be issued to Non Retail Category i.e. QIBs and
Non Institutional Applicants. However, if the aggregate demand from the Retail Individual Applicantsis|essthan 50%,
then the balance Equity Shares in that portion will be added to the non-retail portion offered to the remaining investors
including QIBsand NIlsand vice-versa subject to valid Applications being received from them at or abovethe Issue Price.

Subject tothe valid Applications being received at Issue Price, alocation to all categoriesin the Net Offer, shall be made
on a proportionate basis, except for the Retail Portion where Allotment to each Retail Individual Applicants shall not be
less than the minimum lot, subject to availability of Equity Sharesin Retail Portion, and the remaining available Equity
Shares, if any, shall be allotted on a proportionate basis. Under subscription, if any, in any category would be allowed to
be met with spill over from any other category or a combination of categories at the discretion of our Company in
consultation with the Lead Manager and the Stock Exchange. However, if the retail individua investor category is entitled
to more than fifty per cent of the net Issue on a proportionate basis, the retail individual investors shall be allocated that
higher percentage.

Applicants arerequired to submit their Applicationsto the Application collecting intermediariesi.e. SCSB or Registered
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Brokers of Stock Exchanges or Registered Registrar to the Issue and Share Transfer Agents (RTAS) or Depository
Participants (DPs) registered with SEBI.

In case of QIB Applicants, the Company, in consultation with the Lead Manager, may reject Applications at the time of
acceptance of Application Form provided that the reasons for such rejection shall be provided to such Applicant in writing.
In case of Non-Institutional Applicants and Retail Individual Applicants, the Company would have aright to reject the
Applications only on technical grounds.

Investors should note that according to section 29(1) of the Companies Act, 2013, allotment of Equity Sharesto
all successful Applicants will only bein the dematerialised form. The Application Forms which do not have the
details of the Applicant’s depository account including DP 1D, PAN and Beneficiary Account Number shall be
treated asincomplete and rejected. In case DP ID, Client ID and PAN mentioned in the Application Form and
entered intothe electronic system of the stock exchange, do not match with the DP ID, Client I D and PAN available
in the depository database, the application isliable to berejected. Applicants will not have the option of getting
allotment of the Equity Shares in physical form. The Equity Shares on allotment shall be traded only in the
dematerialised segment of the Stock Exchange.

PHASED IMPLEMENTATION OF UPI FOR BIDSBY RETAIL INDIVIDUAL BIDDERS AS PER THE UPI
CIRCULAR

SEBI has issued UPI Circular in relation to streamlining the process of public issue of equity shares and convertibles.
Pursuant to the UPI Circular, UPI will be introduced in a phased manner as a payment mechanism (in addition to
mechanism of blocking funds in the account maintained with SCSBs under the ASBA) for applications by RIIs through
intermediaries with the objective to reduce the time duration from public issue closureto listing from six Working Days
to up to three Working Days. Considering the time required for making necessary changes to the systems and to ensure
complete and smooth transition to the UPI Mechanism, the UPI Circular proposes to introduce and implement the UPI
Mechanism in three phasesin the following manner:

Phase |: This phase was applicable from January 1, 2019 and till June 30, 2019. Under this phase, a Retail Individual
Applicant had the option to submit the Application Form with any of the intermediaries and use his/ her UPI ID for the
purpose of blocking of funds. The time duration from public issue closure to listing would continue to be six Working
Days.

Phase Il This phase has become applicable from July 1, 2019 and the continuation of this phase has been extended until
March 31, 2020. Under this phase, submission of the ASBA Form by RIlsthrough Designated Intermediaries (other than
SCSBs) to SCSBs for blocking of funds has been discontinued and is replaced by the UPI Mechanism. However, the
time duration from public issue closure to listing continues to be six Working Days during this phase. Further, pursuant to
SEBI circular dated March 30, 2020, this phase has been extended till further notice.

Phase I11/T+3: This phase has become applicable on a voluntary basis for all issues opening on or after September 1, 2023
and on a mandatory basis for all issues opening on or after December 1, 2023 vide T+3 Press Release. In this phase, the
time duration from public issue closure to listing has been reduced to three Working Days. The Issue shall be undertaken
pursuant to the processes and procedures as notified in the T+3 Press Release as applicable, subject to any circulars,
clarification or notification issued by SEBI from timeto time, including any circular, clarification or notification which
may be issued by SEBI.

For further details, refer to the General Information Document available on the websites of the Stock Exchange and the

Lead Manager.

All SCSBs offering facility of making application in public issues shall also provide facility to make application using
the UPI Mechanism. Theissuersareto appoint one of the SCSBs as a sponsor bank to act as a conduit between the Stock
Exchanges and NPCI in order to facilitate collection of requests and / or payment instructions of the Retail Individual
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Biddersinto the UPI M echanism.

For further details, refer to the General Information Document to be available on the website of the Stock Exchange and
the Lead Manager.

Electronicregistration of Bids

a) TheDesignated Intermediary registered the Bids using the online facilities of the Stock Exchanges. The Designated
Intermediaries could also set up facilities for off-line eectronic registration of Bids, subject to the condition that they
would subsequently upload the off-line data file into the online facilities for Book Building on aregular basis before the
closure of the Offer.

b)  On the Bid/Offer Closing Date, the Designated Intermediaries uploaded the Bids till such time as were permitted
by the Stock Exchanges and as disclosed in this Prospectus.

c)  Only Bidsthat are uploaded on the Stock Exchanges Platform were considered for allocation/Allotment. The Designated
Intermediaries were given till 1:00 pm on the next Working Day following the Bid/Offer Closing Date to modify select
fidds uploaded in the Stock Exchanges’ Platform during the Bid/Offer Period after which the Stock Exchange(s) sent the
bid information to the Registrar to the Offer for further processing.

AVAILABILITY OF PROSPECTUS AND APPLICATION FORMS

The Memorandum containing the salient features of the Prospectus together with the Application Forms and copies of
the Prospectus may be obtained from the Registered Office of our Company, from the Registered Office of the Lead
Manager to the Issue, Registrar to the I ssue as mentioned in the Application form. An eectronic copy of the Application
Form will also be available for download on the website of the Stock Exchange (NSE) i.e. www.bsesme.com at | east one
day prior to the Issue Opening Date.

All theinvestors (except Retail Individua Investors) applying in a public Issue shall use only Application Supported by
Blocked Amount (ASBA) facility for making payment. Further, Retail Individual Investors applying in public Issue
throughintermediaries shall use only UPI payment mechanism for application. The application form submitted by Nlls
and QI Bs must provide applicant’s bank account details and authorization to block funds in the relevant space provided
in the Application Form. Further, Retail Individual Investors submitting application form using UPI shall mention the
UPI of hissher own Bank account in the application formin therel evant space. The Application Formsthat do not contain
applicant’s bank account details or UPl of own Bank Account, as the case may be, areliable to be regected. All the investors
were also required to ensure that the ASBA Account had sufficient credit balance as an amount equivalent to thefull Bid
Amount which could have been blocked by the SCSB.

Applicants shall ensure that the Applications are made on Application Forms bearing the stamp of the syndicate member/
SCSBs RTA/ DPs stock brokers, submitted at the Collection Centres only (except in case of electronic Application
Forms)and the Application Forms not bearing such specified stamp areliable to be rejected. Applications made by the

RIls using third party bank account or using third party linked bank account UPI ID were liable for rejection. The

prescribed colour of the Application Form for various categoriesis as follows:

Category Colour of Application For m*
Resident Indians, including resident QIBs, Non-Ingtitutional White
Investors, Retail

Individual Investorsand Eligible NRIs applying on a non-repatriation
basis

Non-Residentsincluding Eligible NRIs, FII’s, FVCls etc. applying on Blue
arepatriation
basis
*excluding electronic Application Forms downloaded by the Applicants.
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SUBMISSION AND ACCEPTANCE OF APPLICATION FORMS

Applicants shall only use the specified Application Form for the purpose of making an application in terms of the
Prospectus. The Application Form shall contain information about the Applicant and the price and the number of Equity
Sharesthat the Applicants wish to apply for. Application Forms downloaded and printed from the websites of the Stock
Exchange shall bear a system generated unique application number. Applicants are required to ensure that the ASBA
Account or UPI linked Bank Account has sufficient credit balance as an amount equivalent to the full Application
Amount can be blocked by the SCSB or Sponsor Bank at the time of submitting the Application.

Applicants are required to submit their applications only through any of the following Application Collecting
Intermediaries:

An SCSB, with whom the bank account to be blocked, is maintained
A syndicate member (or sub-syndicate member)

iii. A stock broker registered with arecognised stock exchange (and whose name is mentioned on the website of the stock

exchange as eligible for this activity) (“broker™)

A depository participant (“DP””) (Whose name is mentioned on the website of the stock exchange as eligible for this
activity)

A registrar to an issuer and share transfer agent (“RTA”) (Whose name is mentioned on the website of the stock
exchange as digible for this activity)

Retails investors submitting application with any of the entities at (ii) to (v) above (hereinafter referred as
“Intermediaries”), shall enter their UPI ID in the application form.

The aforesaid intermediaries shall, at the time of receipt of application, give an acknowledgement to investor, by giving
the counter foil or specifying the application number to the investor, as a proof of having accepted the application form,
in physical or electronic mode, respectively.

Designated Intermediaries (other than SCSBs) after accepting application form submitted by Nllsand QIBs shall capture
and upload the relevant details in the eectronic bidding system of stock exchange(s) and shall submit/deliver the
Application Formsto respective SCSBs where the applicants has a bank account and shall not submit it to any non-SCSB
Bank.

For applications submitted to Designated Intermediaries (other than SCSBs), with use of UPI for payment, after accepting the
application form, respective intermediary shall capture and upload the relevant application details, including UPI ID,in
the eectronic bidding system of Stock Exchange. Further, Intermediaries shall retain physical application forms
submitted by retail individual investors with UPI as a payment mechanism, for a period of six months and thereafter
forward the same to the issuer/ Registrar to the Issue. However, in case of Electronic forms, “printouts” of such
applications need not be retained or sent to theissuer. Intermediaries shall, at all times, maintain the el ectronic records
relating to such forms for a minimum period of three years.

SCSB, after accepting the form, shall capture and upload therelevant detail sin the e ectronic bidding system as specified
by the stock exchange(s) and blocked funds available in the bank account specified in the form, to the extent of the
application money specified.

It is clarified that Retail Individual Investors may continue to submit physical ASBA Forms with SCSBs without using
the UPI Mechanism.

The upload of the details in the electronic bidding system of stock exchange will be done by:

For Applications After accepting the form submitted by RIls (without using UPI for payment), Nllsand
submittedby investorsto QIBs, SCSB shdl capture and upload the relevant details in the eectronic bidding
SCSB: system as specified by

the stock exchange(s) and may begin blocking funds available in the bank account
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a)

specified in the form, to the extent of the application money specified.

For applications | After accepting the application form, respective intermediary shall capture and upload the
submitted by investors | relevant details in the eectronic bidding system of stock exchange. Post uploading, they
(other than Retail | shall forward a schedule as per prescribed format along with the application forms to
Individual Investors) to | designated branches of the respective SCSBs for blocking of funds within one day of
intermediaries other than | closure of Offer.

SCSBs without use of

UPI for

payment:

For applications | After accepting the application form, respective intermediary shall capture and upload the
submitted by | relevant gpplication details, including UPI ID, in the eectronic bidding system of stock

investors to exchange(s).
intermediaries other than
SCSBswith useof UPI for | Stock Exchange shall share application detailsincluding the UPI 1D with Sponsor Bank on
payment a continuous basis through API integration, to enable Sponsor Bank to initiate mandate
requeston investors for blocking of funds.

Sponsor Bank shall initiate request for blocking of funds through NPCI to investor.
Investor shall

accept mandate request for blocking of funds, on his/ her mobile application, associated
with UPI ID linked bank account.

Stock exchange(s) shall validate the electronic application details with depository’s records for DP ID/Client ID and
PAN Combination, on a real time basis through API Integration and bring the inconsistencies to the notice of
intermediaries concerned, for rectification and re-submission within thetime specified by stock exchange.

Stock exchange(s) shall allow modification of selected fields viz. DP ID/Client ID or Pan ID (Either DP ID/Client 1D
or Pan ID can be modified but not BOTH), Bank code and Location code, in the application details already upl oaded.

Upon completion and submission of the Application Form to Application Collecting intermediaries, the Applicants
have deemed to have authorised our Company to make the necessary changes in the Prospectus, without prior or
Subsequent notice of such changes to the Applicants.

WHO CAN APPLY?

Asper theexisting RBI regulations, OCBsarenot eligibleto participatein thislssue. The RBI hashowever clarified
initscircular, A.P. (DIR Series) Circular No. 44, dated December 8, 2003 that OCBswhich areincor por ated andare
not under the adver se notice of the RBI are per mitted to undertakefresh investmentsasincor porated non-resident
entitiesin ter ms of Regulation 5(1) of RBI Notification N0.20/2000-RB dated M ay 3, 2000 under FDI Scheme with
the prior approval of Gover nment if theinvestment isthrough Gover nment Route and with the prior approval of
RBI if theinvestment isthrough Automatic Route on caseto case basis. OCBs may invest in this I ssue provided it
obtainsa prior approval from the RBI or prior approval from Government, asthe case may be. On submission of
such approval alongwith the Application Form, the OCB shall be eligible to be consider ed for shar e allocation.

Each Applicants should check whether it is eligible to apply under applicable law. Furthermore, certain categories of
Applicants, such as NRIs, FPIs and FVCls may not be allowed to apply in the Issue or to hold Equity Shares, in excess of
certainlimits specified under applicablelaw. Applicants are requested to refer to the Prospectus for more details.

Subject tothe above, anillustrativelist of Applicantsisasfollows:

Indian nationalsresident in India who are not incompetent to contract under the Indian Contract Act, 1872, as amended,
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b)

c)

d)
e)

f)

g)

h)

)

k)

m)

n)
o)

p)

q)

r)

s)

t)

in single or as a joint application and minors having valid demat account as per Demographic Details provided by the
Depositories. Furthermore, based on the information provided by the Depositories, our Company shall have theright to
accept the Applications belonging to an account for the benefit of minor (under guardianship);

Hindu Undivided Families or HUFs, in the individua name of the Karta. The Applicant should specify that the
application is being madein the name of the HUF in the Application Form as follows: “Name of Sole or First applicant:
XYZ Hindu Undivided Family applying through XYZ, where XYZ is the name of the Karta”. Applications by HUFs
would be considered at par with those from individuals;

Companies, corporate bodies and societies registered under the applicable laws in India and authorized to invest inthe
Equity Shares under their respective constitutional and charter documents,

QIBs;
Mutual Fundsregistered with SEBI;

Eligible NRIs on a repatriation basis or on a non-repatriation basis, subject to applicable laws. NRIs other than Eligible
NRIs are not eigibleto participate in this | ssue;

Indian Financia Ingtitutions, scheduled commercial banks, regional rural banks, co-operative banks (subject to RBI
permission, and the SEBI Regulations and other laws, as applicable);

Flls and sub-accounts of Fllsregistered with SEBI, other than a sub-account which is a foreign corporate or a foreign
individual under the QIB Portion;

Limited Liability Partnerships (LLPs) registered in Indiaand authorized to invest in equity shares;

Sub-accounts of Flls registered with SEBI, which are foreign corporate or foreign individuals only under the Non-
Institutional applicant’s category;

Venture Capital Funds and Alternative Investment Fund (1) registered with SEBI; State Industrial Development
Corporations;

Foreign Venture Capital Investors registered with the SEBI;

Trusts/societies registered under the Societies Registration Act, 1860, as amended, or under any other law
relating to Trusts and who are authorized under their constitution to hold and invest in equity shares;

Scientific and/or Industrial Research Organizations authorized to invest in equity shares;
Insurance Companies registered with Insurance Regulatory and Development Authority, India;

Provident Funds with minimum corpus of X 25 Crores and who are authorized under their constitution to hold and
invest in equity shares;

Pension Funds with minimum corpus of X 25 Crores and who are authorized under their constitution to hold and
invest in equity shares;

National Investment Fund set up by Resolution no. F. No. 2/3/2005-DDI| dated November 23, 2005 of Government of
India published in the Gazette of Indig;

Insurance funds set up and managed by army, navy or air force of the Union of Indig;

Multilateral and bilateral development financial ingtitution;
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u)

v)

Eligible QFls;

Insurance funds set up and managed by army, navy or air force of the Union of India;

w) Insurance funds set up and managed by the Department of Posts, India;

x)

Any other person dligible to applying in this Issue, under the laws, rules, regulations, guidelines and policies applicable to
them.

Applicationsnot to be made by:

1. Minors(except under guardianship) 2. Partnership firms or their nominees
3. Foreign Nationals (except NRIs) 4. Overseas Corporate Bodies

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold and applications may not be made by personsin any such jurisdiction, except in
compliance with the applicable laws of such jurisdiction.

PARTICIPATION BY ASSOCIATESAFFILIATES OF LEAD MANAGER

The Lead Manager and the Syndicate Members, if any, shall not be allowed to purchase in this Issue in any manner, except
towards fulfilling their underwriting obligations. However, the associates and affiliates of the Lead Manager and the
Syndicate Members, if any, may subscribe the Equity Shares in the Issue, in the Non-Institutional Category where the
alocation is on a proportionate basis and such subscription may be on their own account or on behalf of their clients. All
categories of investors, including associates or affiliates of Lead Manager and syndicate members, shall be treated equally for
the purpose of allocation to be made on a proportionate basis.

Promoter and Promoter Group and any persons related to our Promoter and Promoter Group cannot participate in the
I'ssue.

APPLICATION BY INDIAN PUBLIC INCLUDING ELIGIBLE NRISAPPLYING ON NON-REPATRIATION

Application must be made only in the names of individuals, limited companies or statutory corporations/ institutions and not
in the names of minors (other than minor having valid depository accounts as per demographic details provided by the
depositary), foreign nationals, trusts, (unlessthe trust isregistered under the Soci eties Registration Act, 1860 or any other
applicable trust laws and is authorized under its constitution to hold shares and debentures in a company), Hindu
Undivided Families (HUF), partnership firms or their nominees. In case of HUFs, application shall be made by the Karta
ofthe HUF.

Eligible NRIs applying on a non-repatriation basis may make payments by inward remittance in foreign exchange through
normal banking channels or by debitsto NRE / FCNR accounts as well as NRO accounts.

An applicant in the Net Public Category cannot make an application for that number of Equity Shares exceeding the
number of Equity Shares offered to the public.

APPLICATION BY MUTUAL FUNDS
As per the current regul ations, the following restrictions are applicable for investments by mutual funds:

No mutual fund scheme shall invest more than 10% of its net asset value in the Equity Shares or equity related
instruments of any Company.

Provided that the limit of 10% shall not be applicable for investmentsin index funds or sector or industry specific
funds.
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» No mutual fund under al its schemes should own more than 10% of any Company’s paid up share capital carrying
voting rights.

The Applications made by the asset management companies or custodians of Mutual Funds shall specifically state the
names of the concerned schemes for which the Applications are made.

With respect to Applications by Mutual Funds, a certified copy of their SEBI registration certificate must be lodged with
the Application Form. Failing this, our Company reservestheright to accept or reject any Application in wholeor in part,
in either case, without assigning any reason thereof.

In case of a Mutual Fund, a separate Application can be made in respect of each scheme of the Mutual Fund registered
with SEBI and such Applicationsin respect of more than one scheme of the Mutua Fund will not be treasted as multiple
Applications, provided that the Applications clearly indicate the scheme concerned for which the Application has been
made.

APPLICATIONSBY ELIGIBLE NRIS ON REPATRIATION BASIS

ELIGIBLE NRISAPPLYING ON A REPATRIATION BASIS ARE ADVISED TO USE THE APPLICATION
FORM MEANT FOR NON-RESIDENTS (BLUE IN COLOUR).

Under the Foreign Exchange Management Act, 1999 (FEMA) general permission is granted to companies vide notification
no. FEMA/20/2000 RB dated 03/05/2000 to issue securities to NRI’s subject to the terms and conditions stipulated
therein. Companies arerequired to file declaration in the prescribed form to the concerned Regional Office of RBI within
30 days from the date of issue of shares for allotment to NRI's on repatriation basis. NRIs may obtain copies of
Application Form from the offices of the Lead Manager and the Designated Intermediaries. Eligible NRI Applicants
making application on a repatriation basis by using the Non Resident Forms, should authorize their SCSB to block their
Non-Resident External (NRE) accounts, or Foreign Currency Non-Resident (FCNR) or ASBA Accounts.

Eligible NRI Biddersbidding on a non-repatriation basis by using Resident For ms should authorize their SCSB
to block their Non Resident Ordinary (NRO) accounts for the full Application Amount, at the time of the
submission of the Application Form.

Allotment of Equity Sharesto Non Resident Indians shall be subject to the prevailing Reserve Bank of India Guidelines.
Sale proceeds of such investments in Equity Shares will be allowed to be repatriated along with the income thereon
subject to permission of the RBI and subject to the Indian Tax Laws and regul ations and any other applicable laws.

The Company does not require approvals from FIPB or RBI for the Transfer of Equity Shares in the issue to digible
NRI’s,FII’s, Foreign Venture Capital Investorsregistered with SEBI and multilateral and bilateral development financial
ingtitutions.

APPLICATIONSBY ELIGIBLE FPISINCLUDING FlIs ON REPATRIATION BASIS

FPIs INCLUDING Flls WHO WISH TO PARTICIPATE IN THE ISSUE ARE ADVISED TO USE THE
APPLICATION FORM FOR NON- RESIDENTS (BLUE IN COLOUR).

As per the current regul ations, the following restrictions are applicable for investments by FPIs:

1. Foreign portfolio investor shall invest only in the following securities, namely- (a) Securities in the primary and
secondary markets including shares, debentures and warrants of companies, listed or to be listed on a recognized stock
exchangein India; (b) Units of schemes floated by domestic mutual funds, whether listed on arecognized stock exchange or
not; (c) Units of schemes floated by a collective investment scheme; (d) Derivatives traded on a recognized stock
exchange; (e) Treasury bills and dated government securities; (f) Commercia papersissued by an Indian company; (g)
Rupee denominated credit enhanced bonds; (h) Security receipts issued by asset reconstructioncompanies; (i) Perpetual
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(a).

(b).

(c).
(d).

vi.

vii.

viii.

(e).

debt instruments and debt capital instruments, as specified by the Reserve Bank of India from timeto time; (j) Listed and
unlisted non-convertible debentures/bonds issued by an Indian company in the infrastructure sector, where
‘infrastructure’ is defined in terms of the extant External Commercial Borrowings (ECB) guidelines; (k) Non-convertible
debentures or bonds issued by Non-Banking Financial Companies categorized as ‘Infrastructure Finance
Companies’(IFCs) by the Reserve Bank of Indig; (I) Rupee denominated bonds or unitsissuedby infrastructure debt funds;
(m) Indian depository receipts; and (n) Such other instruments specified by the Board from timeto time.

Where a foreign ingtitutiona investor or a sub account, prior to commencement of FEMA Act, holds equity shares in a
company whose shares are not listed on any recognized stock exchange, and continues to hold such shares after initial
public offering and listing thereof, such shares shall be subject to lock-in for the same period, if any, asis applicable to
shares held by aforeign direct investor placed in similar position, under the policy of the Governmentof Indiarelating to
foreign direct investment for thetime being in force.

In respect of investmentsin the secondary market, the following additional conditions shall apply:

A foreign portfolio investor shall transact in the securitiesin India only on the basis of taking and giving deliveryof
securities purchased or sold;

Nothing contained in clause (a) shall apply to:

Any transactions in derivatives on arecognized stock exchange;
Short selling transactions in accordance with the framework specified by the Board;

ii. Any transaction in securities pursuant to an agreement entered into with the merchant banker in the process of market

making or subscribing to unsubscribed portion of theissuein accordance with Chapter IX of the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;

Any other transaction specified by the Board.
No transaction on the stock exchange shall be carried forward;

The transaction of business in securities by a foreign portfolio investor shall be only through stock brokers
registered by the Board,;

Provided nothing contained in this clause shall apply to:

transactions in Government securities and such other securities falling under the purview of the Reserve Bank of India
which shall be carried out in the manner specified by the Reserve Bank of India;

sale of securitiesin responseto aletter of offer sent by an acquirer in accordance with the Securities and Exchange Board
of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

sale of securities in response to an offer made by any promoter or acquirer in accordance with the Securities and Exchange
Board of India (Delisting of Equity shares) Regulations, 2009;

Sale of securities, in accordance with the Securities and Exchange Board of India (Buy-back of securities) Regulations,
2018;

divestment of securities in response to an offer by Indian Companies in accordance with Operative Guidelines for
Disinvestment of Shares by Indian Companiesin the overseas market through issue of American Depository Receipts or
Global Depository Receipts as notified by the Government of Indiaand directionsissued by Reserve Bank of Indiafrom
timetotime;

Any Application for, or acquisition of, securitiesin response to an offer for disinvestment of shares made bythe Central
Government or any State Government;

Any transaction in securities pursuant to an agreement entered into with merchant banker in the process of market making
or subscribing to unsubscribed portion of the issue in accordance with Chapter I X of the Securities and Exchange Board
of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;

Any other transaction specified by the Board.

A foreign portfolio investor shall hold, deliver or cause to be delivered securities only in dematerialized form:
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(a).

(b).

10.

11.

12.

13.

Provided that any shares held in non-dematerialized form, before the commencement of FEMA Act, can be heldin non-
dematerialized form, if such shares cannot be dematerialized.

Unless otherwise approved by the Board, securities shall be registered in the name of the foreign portfolio investor as a
beneficial owner for the purposes of the Securities and Exchange Board of India (Depositories and Participants)
Regulations, 2018.

The purchase of equity shares of each company by a single foreign portfolio investor or an investor group shal be below ten
percent of thetotal issued capital of the company.

The investment by the foreign portfolio investor shall also be subject to such other conditions and restrictions as maybe
specified by the Government of Indiafrom time to time.

In cases where the Government of India enters into agreements or treaties with other sovereign Governments andwhere
such agreements or treaties specifically recognize certain entities to be distinct and separate, the Board may, during the
validity of such agreements or treaties, recognize them as such, subject to conditions as may be specifiedby it.

A foreign portfolio investor may lend or borrow securities in accordance with the framework specified by the Boardin
thisregard.

No foreign portfolio investor shall issue, subscribe to or otherwise deal in offshore derivative instruments, directly or
indirectly, unlessthe following conditions are satisfied:

Such offshore derivative instruments are issued only to persons who are regulated by an appropriate foreignregulatory
authority;

Such offshore derivative instruments are issued after compliance with ‘know your client’ norms:

Provided that those unregul ated broad based funds, which are classified as Category Il foreign portfolio investor by virtue
of their investment manager being appropriately regulated shall not issue, subscribe or otherwise deal in offshore
derivativesinstruments directly or indirectly:

Provided further that no Category Il foreign portfolio investor shall issue, subscribe to or otherwise deal in offshore
derivatives instruments directly or indirectly.

A foreign portfolio investor shall ensurethat further issue or transfer of any offshore derivative instruments i ssued by or
on behalf of it is made only to persons who are regulated by an appropriate foreign regulatory authority.

Foreign portfolio investors shall fully disclose to the Board any information concerning the terms of and parties to off-
shore derivative instruments such as participatory notes, equity linked notes or any other such instruments, by whatever
namesthey are called, entered into by it relating to any securitieslisted or proposed to be listed in any stock exchangein
India, as and when and in such form as the Board may specify.

Any offshore derivative instruments issued under the Securities and Exchange Board of India (Foreign Institutional
Investors) Regulations, 1995 before commencement of SEBI (Foreign Portfolio Investors) Regulations, 2014 shall be
deemed to have been issued under the corresponding provisions of SEBI (Foreign Portfolio Investors) Regulations, 2014.

A FII or its subaccount which holds a valid certificate of registration shall, subject to payment of conversion fees, be
eligibleto continueto buy, sell or otherwise deal in securitiestill the expiry of itsregistration asaforeign institutional investor
or sub-account, or until he obtains a certificate of registration as foreign portfolio investor, whichever is earlier.

A qualified foreign investor may continue to buy, sell or otherwise deal in securities subject to the provisions of theSEBI

(Foreign Portfolio Investors) Regulations, 2014, for a period of one year from the date of commencement of theaforesaid
regulations, or until it obtains a certificate of registration as foreign portfolio investor, whichever isearlier.
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14.

15.

16.

17.

18.

The purchase of equity shares of each company by a single foreign portfolio investor or an investor group shall be below
10% of thetotal issued capital of the company.

The issue of Equity Sharesto asingle FIl should not exceed 10% of our post Issue Paid up Capital of the Company. In
respect of an Fll investing in Equity Shares of our Company on behalf of its sub accounts, the investment on behalf of
each sub account shall not exceed 10% of our total issued capital or 5% of our total issued capital in case such subaccount
isaforeign corporate or an individual.

In accordance with the foreign investment limits, the aggregate FIl holding in our Company cannot exceed 24% of our
total issued capital. However, thislimit can be increased to the permitted sectoral cap/statutory limit, as applicableto our
Company after obtaining approval of its board of Directors followed by the special resolution to that effect by its
shareholdersin their General Meeting. As on the date of filing the Prospectus, no such resolution has been recommended
to the sharehol ders of the Company for adoption.

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvalsin terms of regulation
15A (1) of the Securities Exchange Board of India (Foreign Institutional Investors) Regulations 1995, as amended, an Fl|
may issue, deal or hold, off shore derivative instruments such as participatory notes, equity linked notes or any other
similar instruments against underlying securities listed or proposed to be listed in any stock exchange in India only in
favour of those entities which are regulated by any relevant regulatory authorities in the countries of their incorporation
or establishment subject to compliance of “Know Your Client” requirements. An FIIshall also ensure that no further
downstream issue or transfer of any instrument referred to hereinaboveismadetoany person other than aregulated entity.

In case of FII’s in NRI/FII Portion, number of Equity Shares applied shall not exceed issue size.

APPLICATIONBY SEBI REGISTERED ALTERNATIVE INVESTMENT FUND (AIF), VENTURE CAPITAL
FUNDS AND FOREIGN VENTURE CAPITAL INVESTORS

The SEBI (Venture Capital Funds) Regulations, 1996 and the SEBI (Foreign Venture Capital Investor) Regulations,
2000 prescribe investment restrictions on venture capital funds and foreign venture capital investors registered with
SEBI. Further, the SEBI, AlF Regulations prescribes, among others, the investment restrictions on AlFs.

The holding by any individual venture capital fund registered with SEBI in one Company should not exceed 25% of the
corpus of the venture capital fund; a Foreign Venture Capital Investor can invest its entire funds committed for
investmentsinto Indiain one Company. Further, Venture Capital Fundsand Foreign Venture Capital investor can invest
only up to 33.33% of the funds availabl e for investment by way of subscription to an Initial Public Offer.

The SEBI (Alternative Investment funds) Regulations, 2012 prescribes investment restrictions for various categories of
AlF's.

The category | and Il AlFs cannot invest more than 25% of the corpus in one investee Company. A category Il AlIF
cannotinvest more than 10% of the corpusin one Investee Company. A Venture capital fund registered as a category |
AlF, as defined in the SEBI Regulations, cannot invest more than 1/3rd of its corpus by way of subscription to an initial
public offering of a venture capital undertaking. Additionally, the VCFs which have not re-registered as an AlF under
the SEBI Regulations shall continueto be regulated by the VCF Regulations.

All Fllsand FVCls should note that refunds, dividends and other distributions, if any, will be payable in Indian Rupees
onlyand net of Bank charges and commission.

Our Company or the Lead Manager will not be responsible for loss, if any, incurred by the Applicants on account of
conversion of foreign currency.

Thereisnoreservation for Eligible NRIs, FPIsand FVClsand al such Applicants will betreated on the same basis with
other categories for the purpose of allocation.
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All non-resident investors should note that refunds, dividends and other distributions, if any, will be payable in Indian
Rupees only and net of bank charges and commission.

APPLICATIONSBY LIMITED LIABILITY PARTNERSHIPS

In case of applications made by limited liability partnershipsregistered under the Limited Liability Partnership Act, 2008,
acertified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, must be attached to
the Application Form. Failing which, the Company reserves the right to reject any application, without assigning any
reason thereof.

APPLICATIONS BY INSURANCE COMPANIES

In case of applications made by insurance companies registered with the IRDA, a certified copy of certificate of
registration issued by IRDA must be attached to the Application Form. Failing this, our Company reserves the right to
reject any application, without assigning any reason thereof.

The exposure norms for insurers, prescribed under the Insurance Regulatory and Development Authority (Investment)
Regulations, 2000, as amended (The “IRDA Investment Regulations™), are broadly set forth bel ow:

(a) Equity shares of a Company: theleast of 10% of theinvestee Company’s subscribed capital (face value) or 10% of the
respective fund in case of lifeinsurer or 10% of investment assetsin case of general insurer or reinsure;

(b.) Theentire group of the investee Company: not more than 15% of the respective fund in case of alife insurer or 15%of
investment assets in case of a general insurer or reinsurer or 15% of the investment assetsin all companies belonging to
the group, whichever islower; and

(c.) theindustry sector in which the investee company belong to: not more than 15% of the fund of alifeinsurer or a general
insurer or areinsurer or 15% of theinvestment asset, whichever islower.

The maximum exposure limit, in the case of an investment in equity shares, cannot exceed the lower of an amount of
10% of the investment assets of alife insurer or general insurer and the amount cal culated under (a), (b) and (c) above,
as the case may be. Insurance companies participating in this Issue shall comply with all applicable regulations, guidelines
and circularsissued by IRDAI from timeto time.

APPLICATION BY PROVIDENT FUNDS/PENSION FUNDS

In case of applications made by provident funds with minimum corpus of ¥ 25 Crore (subject to applicable law) and
pension funds with minimum corpus of X 25 Crore, a certified copy of certificate from a chartered accountant certifying
the corpus of the provident fund/ pension fund must be attached to the Application Form. Failing this, our Company
reserves the right to reject any application, without assigning any reason thereof.

APPLICATION UNDER POWER OF ATTORNEY

In case of applications made pursuant to a power of attorney by limited companies, corporate bodies, registered societies,
FPI’s, Mutual Funds, insurance companies and provident fundswith minimum corpus of X 25 Crores (subject toapplicable
law) and pension funds with a minimum corpus of % 25 Crores, a certified copy of the power of attorney or the relevant
Resol ution or authority, asthe case may be, along with a certified copy of the memorandum of association andarticles of
association and/or bye laws must be lodged with the Application Form. Failing this, our Company reserves theright to
accept or reject any application in whole or in part, in either case, without assigning any reason therefore.

In addition to the above, certain additional documents are required to be submitted by the following entities:

a.) With respect to applicationsby VCFs, FVCls, FPIsand Mutual Funds, a certified copy of their SEBI registration certificate
must be lodged aong with the Application Form. Failing this, our Company reserves the right to accept or reject any
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application, in wholeor in part, in either case without assigning any reasons thereof.

b.) With respect to applications by insurance companies registered with the Insurance Regulatory and Development
Authority, in addition to the above, a certified copy of the certificate of registration issued by the Insurance Regulatory
and Devel opment Authority must be lodged with the Application Form as applicable. Failing this, our Company reserves
the right to accept or reject any application, in whole or in part, in either case without assigning any reasons thereof.

C.) With respect to applications made by provident funds with minimum corpus of ¥ 25 Crores (subject to applicable law)
and pension funds with a minimum corpus of ¥ 25 Crores, a certified copy of a certificate from a chartered accountant
certifying the corpus of the provident fund/pension fund must be lodged along with the Application Form. Failing this,
our Company reserves the right to accept or reject such application, in whole or in part, in either case without assigning
any reasons thereof.

d.) With respect to Applications made by limited liability partnerships registered under the Limited Liability PartnershipAct,
2008, a certified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, mustbe
attached to the Application Form.

The Company in its absolute discretion, reserves the right to relax the above condition of simultaneous lodging of the
power of attorney along with the Application Form , subject to such terms and conditions that the Company and the lead
manager may deem fit.

The Company, in its absolute discretion, reserves the right to permit the holder of the power of attorney to request the
Registrar to the Issue that, for the purpose of printing particulars on the refund order and mailing of the Allotment Advice/
CANSs/ letters notifying the unblocking of the bank accounts of ASBA applicants, the Demographic Details given on the
Application Form should be used (and not those obtained from the Depository of the application). In such cases, the
Registrar to the I ssue shall use Demographic Details as given on the Application Form instead of those obtained from the
Depositories.

The above information is given for the benefit of the Applicants. The Company and the LM are not liable for any
amendments or modification or changes in applicable laws or regulations, which may occur after the date of the
Prospectus. Applicants are advised to make their independent investigations and ensure that the number of Equity
Shares applied for do not exceed the applicable limits under laws or regulations.

INDICATIVE PROCESS FLOW FOR APPLICATIONS IN PUBLIC ISSUEASBA PROCESS

In accordance with the SEBI circular no. CIR/CFD/POLICY CELL/11/2015 dated November 10, 2015 all the
Applicants have to compulsorily apply through the ASBA Process. Our Company and the Lead M anager are not
liablefor any amendments, modifications, or changesin applicablelawsor regulations, which may occur after the
date of the Prospectus. ASBA Applicants are advised to maketheir independent investigations and to ensur e that
the ASBA Application Formiscorrectly filled up, asdescribed in this section.

Lists of banks that have been notified by SEBI to act as SCSB (Self Certified Syndicate Banks) for the ASBA Process
are provided on www.sebi.gov.in. For details on designated branches of SCSB collecting the Application Form, please
refer the below mentioned SEBI link.

https.//www.sebi.gov.in/sebiweb/ other/Other Acti on.do?doRecogni sedFpi=yes& intml d=35

https.//www.sebi.gov.in/sebiweb/ other/Other A cti on.do?doRecogni sedFpi=yes& intml d=34

A Resident Retail Individual Investor shall submit his Application through an Application Form, either in physical or
el ectronic mode, to the SCSB with whom the bank account of the ASBA Applicant or bank account utilized by the ASBA
Applicant (“ASBA Account”) is maintained. The SCSB shall block an amount equal to the Application Amount in the
bankaccount specified in the ASBA Application Form, physical or electronic, on the basis of an authorization to this effect
given by the account holder at thetime of submitting the Application.

The Application Amount shall remain blocked in the aforesaid ASBA Account until finalization of the Basis of Allotment
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inthe Issue and consequent transfer of the Application Amount against the allocated shares to the ASBA Public Issue
Account, or until withdrawal/failure of the Issue or until withdrawal/rejection of the ASBA Application, asthe case may
be.

The ASBA data shall thereafter be uploaded by the SCSB in the electronic PO system of the Stock Exchange. Once the
Basis of Allotment is finalized, the Registrar to the Issue shall send an appropriate request to the Controlling Branch of
the SCSB for unblocking the relevant bank accounts and for transferring the amount all ocable to the successful ASBA
Applicants to the ASBA Public Issue Account. In case of withdrawal/failure of the Issue, the blocked amount shall be
unblocked on receipt of such information from the Lead Manager.

ASBA Applicants are required to submit their Applications, either in physical or eectronic mode. In case of application
inphysical mode, the ASBA Applicant shall submit the ASBA Application Form at the Designated Branch of the SCSB
or Registered Brokers or Registered RTA's or DPs registered with SEBI. In case of application in dectronic form, the
ASBA Applicant shall submit the Application Form either through theinternet banking facility available with the SCSB,
or suchother eectronically enabled mechanism for applying and blocking fundsin the ASBA account held with SCSB,
and accordingly registering such Applications.

CHANNELSOF SUBMISSION OF APPLICATION FORMS

From July 1, 2019 in Phase I, Rlls shall use only Channel I, Channd Il and Channel 1V (as described below) for
makingapplicationsin a public issue:

SCSB would continue.

ASBA Account for
blocking of funds.

For such applications
the Designated
Intermediary will

upload the
Application inthe stock
exchange

bidding
platform and forward
theapplication form to
Designated Branch of
the concerned SCSB

for
blocking of funds.

Category of Investor [Channel | Channel 11 Channel I11 Channel 1V
Retail Individual Investor may submitthe | Investor may submit | Not Applicable RIls may submit
Investor (RIT) Application Form with the Application Form the Application
ASBA asthesole online using the facility Form with any
mechanism for of linkedonlinetrading, of the
making payment either | demat andbank account Designated
physically(at thebranch | (3-in-1 type accounts) Intermediaries
of the SCSB) or online. provided by Registered and use higher
Brokers. UPI ID for the
purpose of
blocking of
funds.
Non- Ingtitutional For such applications Investor may submit | Not Applicable
Investor (NII) | the existing process of the Application Form
including Qudlified | uploading the with  any of the
Ingtitutional Application and Designated
Buyer blocking of finds in the Intermediaries, aong
(QIB) Rils account by the with details of hisher
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(a).

(b).

Upon receipt of the Application Form, submitted whether in physical or e ectronic mode, the Designated Branch of the
SCSB shall verify if sufficient funds equal to the Application Amount are availablein the ASBA Account, as mentioned in the
Application Form, prior to uploading such Applications with the Stock Exchange.

If sufficient funds are not available in the ASBA Account, the Designated Branch of the SCSB shall reject such
Applicationsand shall not upload such Applications with the Stock Exchange.

If sufficient funds are availablein the ASBA Account, the SCSB shall block an amount equivalent to the Application Amount
mentioned in the Application Form and will enter each Application into the electronic bidding system as a separate
Application and generate a TRS for each price and demand option. The TRS shall be furnished to the ASBA Applicant
on request.

The Application Amount shall remain blocked in the aforesaid ASBA Account until finalisation of the Basis of Allotment and
consequent transfer of the Application Amount against the Allotted Equity Shares to the Public Issue Account, or until
withdrawal/failure of the Issue or until withdrawal/rejection of the Application Form, asthe case may be.

Once the Basis of Allotment is finalized, the Registrar to the Issue shall send an appropriate request to the SCSB for
unblocking the relevant ASBA Accounts and for transferring the amount allocabl e to the successful Applicants to the Public
Issue Account. In case of withdrawal/failure of the Offer, the blocked amount shall be unblocked on receipt of such
information from the Registrar to the Offer.

PROCESS FLOW FOR APPLICATIONS IN PUBLIC ISSUE SUBMITTED BY RETAIL INDIVIDUAL
INVESTOR

I'n addition to application to be submitted to SCSB, with whom the bank account to be blocked, ismaintained, a Rl would also
have the option to submit application form with any of the intermediary and use his/ her bank account linked UPI 1D for
the purpose of blocking of funds with effect from January 01, 2019.

Thedetailed processin thisregard is as detail ed hereunder:

Application and validation process

submission of the application with theintermediary, the RI1 would berequired to have/ createa UPI I D, with a maximum
length of 45 charactersincluding the handle (Example: Investorl D@bankname).

RII will fill in the Application detailsin the application form along with his/ her bank account linked UPI ID and submit
the application with any of the intermediary.

. The intermediary upon receipt of form will upload the Application details along with UPI ID in the stock exchange

bidding platform.

. Oncethe Application has been entered in the bidding platform, the exchange will undertake validation of the PAN and Demat

Account details of RIl with the depository.

. Depository will validate the aforesaid Application details on areal time basis and send responseto stock exchange which

would be shared by stock exchange with intermediary through its platform, for corrections, if any.

. SMSfrom exchangeto RII for applying: Once the Application details are uploaded on the stock exchange platform, the stock

exchange shal send an SMS to the RII regarding submission of his/ her application, daily at the end of day basis, during
bidding period. For thelast day of applying, the SMS may be sent out the next working day.

TheBlock Process
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(a).

(b).

(c).

(d).

(e).

(f).

(8).

Post undertaking validation with depository, the stock exchange will, on a continuous basis, electronicaly share the
Application details along with RI1s UPI ID, with the Sponsor Bank appointed by theissuer.

The Sponsor Bank will initiate a mandate request on the RIl i.e. request the RII to authorize blocking of funds equivalent
to application amount and Subsequent debit of funds in case of allotment.For all pending UPI Mandate Requests, the
Sponsor Bank will initiaterequests for blocking of fundsin the ASBA Accounts of relevant investors with a confirmation
cut-off time of 12:00 pm on the first Working Day after the Bid/Issue Closing Date (“Cut-Off Time”).Accordingly, RIls
using the UPI Mechanism need to accept UPI Mandate Requests for blocking off funds priorto the Cut-Off Time and all
pending UPI Mandate Requests after the Cut-Off Time will lapse.

The request raised by the Sponsor Bank, would be dectronically received by the RIl as a SMS/ intimation on his/ her
mobile no. / Mobile app, associated with UPI 1D linked bank account.

TheRIl would be ableto view theamount to be blocked as per his/ her Application in such intimation. The RIl wouldalso
be ableto view an attachment wherein the IPO Application details submitted by RII will be visible. After reviewing the
details properly, RI1 would be required to proceed to authorize the mandate. Such mandate raised bysponsor bank would
be a one-time mandate for each application in the | PO.

Upon successful validation of block request by the RIl, as above, the said information would be electronically received by the
RIIs’ bank, where the funds, equivalent to application amount, would get blocked in RIIs account. Intimation regarding
confirmation of such block of fundsin RIIsaccount would a so be received by the RII.

The information containing status of block request (e.g. — accepted / decline / pending) would aso be shared with the
Sponsor Bank, which in turn would be shared with stock exchange. The block request status would also be displayed on
stock exchange platform for information of the intermediary.

The information received from Sponsor Bank, would be shared by stock exchange with RTA in the form of afile for the
purpose of reconciliation.

RIIswould continue to have the option to modify or withdraw the Application till the closure of the I ssue period. Foreach
such modification of Application, RIl will submit arevised Application and shall receive a mandate request from sponsor
bank to be validated as per the process indicated above.

Post closure of the Offer, the stock exchange will sharethe Application details with the Registrar along with the final file
received from the Sponsor Bank containing status of blocked funds or otherwise, along with the ASBA Account details
with respect to applications made by RIlsusing UPI ID.

NUMBER OF APPLICATIONSPER BANK ACCOUNT

An investor making application using any of channels under UPI Payments Mechanism, shall use only his/ her own bank
account or only his/ her own bank account linked UPI | D to make an application in publicissues. Applications made using
third party bank account or using third party linked bank account UPI ID are liable for rejection. Sponsor Bank shall provide
theinvestors UPI linked bank account detailsto RTA for purpose of reconciliation. RTA shall undertaketechnical rejection
of all applicationsto reject applications made using third party bank account.

HOW TO APPLY?

In accordance with the SEBI circular no. CIR/CFD/POLICY CELL/11/2015 dated November 10, 2015 all the Applicants
has to compulsorily apply through the ASBA Process. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Retail Individual Investors applying in public Issue
may use either Application Supported by Blocked Amount (ASBA) facility for making application or aso can use UPI
as a payment mechanism with Application Supported by Blocked Amount for making application.
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MODE OF PAYMENT

Upon submission of an Application Form with the SCSB, whether in physical or e ectronic mode, each ASBA Applicant
shall be deemed to have agreed to block the entire Application Amount and authorized the Designated Branch of the
SCSB to block the Application Amount, in the bank account maintained with the SCSB.

Applicants must specify the Bank Account number, or the UPI ID, as applicable, in the Application Form. The
ApplicationForm submitted by applicant and which isaccompanied by cash, demand draft, cheque, money order, postal
order or any mode of payment other than blocked amounts in the ASBA Account, may not be accepted. The SCSB or
Sponsor Bankshall keep the Application Amount in the relevant bank account blocked until withdrawal/ rejection of the
application orreceipt of instructions from the Registrar to unblock the Application Amount.

However, Non Retail Applicants shall neither withdraw nor lower the size of their applications at any stage. In the event
of withdrawal or rejection of the Application Form or for unsuccessful Application Forms, the Registrar to the I ssue shall
giveinstructionsto the SCSBsto unblock the application money in therel evant bank account within one day of receipt of
such instruction. The Application Amount shall remain blocked in the ASBA Account until finalisation of the Basis of
Allotment in the Issue and consequent transfer of the Application Amount to the Public Issue Account, or until
withdrawal/ failure of the Issue or until rejection of the application by the ASBA Applicant, asthe case may be.

Please note that, in terms of SEBI Circular No. CIR/CFD/POLICY CELL/11/2015 dated November 10, 2015 and the
SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, all the investors (except Anchor Investors)
applying ina public Issue shall use only Application Supported by Blocked Amount (ASBA) process for application
providing detail s of the bank account which will be blocked by the Self Certified Syndicate Banks (SCSBs) for the same.
Further, pursuant to SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018 and al related
circulars issued thereafter, Retail Individual Investors applying in public Issue may use either Application Supported by
Blocked Amount (ASBA) facility for making application or also can use UPI as a payment mechanism with Application
Supported by Blocked Amount for making application.

On the Designated Date, the SCSBs shall transfer the amounts allocable to the ASBA Applicants from the respective
ASBA Account, in terms of the SEBI Regulations, into the ASBA Public Issue Account. The balance amount, if any
againgt the said Application in the ASBA Accounts shall then be unblocked by the SCSBs on the basis of theinstructions
issued in thisregard by the Registrar to the I ssue.

In case of applications made by using any of channds under UPI Payments Mechanism, post closure of the Offer, the stock
exchange will share the Application details with the Registrar along with the final file received from the Sponsor Bank
containing status of blocked funds or otherwise, along with the ASBA Account details with respect to applications made
by RlIsusing UPI ID.

The RTA, based on information of Applications and blocking received from stock exchange, would undertake
reconciliation of the Applications data and block confirmation corresponding to the Applications by all investor category
applications (with and without the use of UPI) and prepare the basi s of allotment.

Upon approval of basis of allotment, RTA will share the debit file with Sponsor bank (through Stock exchange) and
SCSBs, as applicable, for credit of fundsin the public issue account and unblocking of excess fundsin the Rlls account.
The Sponsor bank based on the mandate approved by the RII at thetime of blocking of funds, will raisethe debit / collect
request from RIIs bank account, whereupon the funds will be transferred from RIls account to public issue account and
remaining funds, if any, will be unblocked without any manual intervention by RII or his/ her bank.

Upon confirmation of receipt of funds in the public issue account, shares would be credited to the RII’s account. RII will
be natified for full/partial/no alotment. For partial alotment the remaining funds would be unblocked. For no allotment,
mandate would be revoked and application amount would be unblocked for the RII.

UNBLOCKING OF ASBA ACCOUNT

323



On the basis of instructions from the Registrar to the Issue, the SCSBs shall transfer the requisite amount against each
successful ASBA Applicant to the ASBA Public Issue Account as per section 40(3) of the Companies Act, 2013 and
shall unblock excess amount, if any in the ASBA Account.

In case of applications made by using any of channels under UPI Payments Mechanism, Registrar to the Issue will share
thedebit file with Sponsor bank (through Stock exchange) and SCSBs, as applicable, for credit of fundsin the publicissue
account and unblocking of excess fundsin the RIIsaccount. The Sponsor bank based on the mandate approved by the RI|
at the time of blocking of funds, will raise the debit / collect request from RIls bank account, whereupon the funds will
be transferred from RIIs account to public issue account and remaining funds, if any, will be unblocked without any
manual intervention by RII or his/ her bank.

However, the Application Amount may be unblocked in the ASBA Account or Bank Account link in UPI Mechanism
priorto receipt of intimation from the Registrar to the I ssue by the Controlling Branch of the SCSB regarding finalization
of theBasis of Allotment in the Issue, in the event of withdrawal/failure of the Issue or rejection of the ASBA Application
or Application made through UPI Mechanism, as the case may be.

MAXIMUM AND MINIMUM APPLICATION SIZE

The applicationsin this Issue, being afixed priceissue, will be categorized into two;

For Retail Individual Applicants

The Application must be for aminimum of 1,000 Equity Shares so asto ensure that the Application amount payabl e by
theApplicant does not exceed X 2,00,000.

For Other Applicants (Non-Institutional Applicantsand QIBS):

The Application must be for a minimum of 2,000 Equity Shares so as to ensure that the Application Amount exceeds
2,00,000 and in multiples of 1,000 Equity Shares thereafter.

A person shall not make an application in the net | ssue category for anumber of specified securitiesthat exceedsthe total
number of securities offered to the public. Further, the maximum application by non-ingtitutional investors shall not exceed
total number of specified securities offered in the issue less total number of specified securities offered in the issue to
qualified ingtitutional buyers.

Further, the maximum Application by a QIB investor should not exceed the investment limits prescribed for them by
applicable laws. Under existing SEBI Regulations, a QIB Applicant cannot withdraw its Application after the Issue
ClosingDate and is required to pay 100% QIB Margin upon submission of Application.

In case of revision in Applications, the Non-Ingtitutional Applicants, who are individuals, have to ensure that the
Application Amount is greater than % 2,00,000 for being considered for allocation in the Non Institutional Portion.

Applicants are advised to ensure that any single Application form does not exceed the investment limits or
maximumnumber of Equity Sharesthat can be held by them under applicablelaw or regulation or as specified in
the Prospectus.

OPTION TO RECEIVE EQUITY SHARESIN DEMATERIALIZED FORM

Furnishing thedetailsof depository account ismandatory and applicationswithout depository account shall betreated
asincomplete and rejected.

Investors should notethat Allotment of Equity Sharesto all successful Applicants will only be in the dematerialized form
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in compliance of the Companies Act, 2013.
The Equity Shares on Allotment shall be traded only in the dematerialized segment of the Stock Exchanges.

Applicants will not have the option of getting Allotment of the Equity Sharesin physical form. Allottees shall have the
option to re-materialize the Equity Shares, if they so desire, as per the provison of the Companies Act and the
Depositories Act.
INFORMATION FOR THE APPLICANTS
a.) The Company will file the Prospectus with the RoC at least 3 (three) working days before the Issue Opening Date.b.)
The Lead Manager will circulate copies of the Prospectus along with the Application Form to potential investors.

c.) Any investor, being digible to invest in the Equity Shares offered, who would like to obtain the Prospectus and/ or the
Application Form can obtain the same from the Company’s Registered Office or from the Registered Office of the Lead
Manager.

d.) Applicants who are interested in subscribing to the Equity Shares should approach the Lead Manager or their authorized
agent(s) to register their Applications.

e.) Applications madein the name of Minorsand/or their nominees shall not be accepted.
PRE-ISSUE ADVERTISEMENT

Asprovided in Section 30 of the Companies Act, 2013 and 264(2) of the SEBI (ICDR) Regulations, 2018, the Company shall,
after registering the Prospectus with the RoC, publish a pre-1ssue advertisement, in the form prescribed by the SEBI
Regulations, in an English national newspaper, Hindi national newspaper and a regional newspaper each with wide
circulation as required under the SEBI (ICDR) Regulations.

SIGNING OF UNDERWRITING AGREEMENT

Theissueis 100% Underwritten. Our Company has entered into an Underwriting Agreement with the Lead Manager on
January 15, 2025.

FILING OF THE PROSPECTUSWITH THE ROC
The Company will filea copy of the Prospectus with the RoC in terms of Section 32 of Companies Act, 2013.

INFORMATION FOR THE APPLICANTS

a.) Designated Date and Allotment of Equity Shares Desgnated Date: On the Designated date, the SCSBs or Sponsor Bank
shall transfers the funds represented by all ocations of the Equity Sharesinto Public I ssue Account with the Bankers tothe
I'ssue.

b.) Issuance of Allotment Advice: Upon approval of the Basis of Allotment by the designated stock exchange, the Registrar shall
upload it on its website. On the basis of approved basis of alotment, the Issuer shall make necessary corporateaction to
facilitate the allotment and credit of equity shares. Applicants are advised to instruct their Depository Participants to
accept the Equity Sharesthat may be allotted to them pursuant to theissue.

¢.) Pursuant to confirmation of such corporate actions, the Registrar will dispatch Allotment Adviceto the Applicants whohave

been allotted Equity Sharesin thelssue. The dispatch of allotment advice shall be deemed avalid, binding andirrevocable
contract.
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d.) Issuer will make the allotment of the equity shares and initiate corporate action for credit of shares to the successful
applicants Depository Account within 5 working days of the Issue Closing date. The Issuer also ensures the credit of
sharesto the successful Applicants Depository Account is completed within two working Day from the date of allotment, after
the funds are transferred from ASBA Public I ssue Account to Public Issue account of theissuer.

Designated Date: On the Designated date, the SCSBs or Sponsor Bank shall transfersthe fundsrepresented by all ocations
of the Equity Sharesinto Public Issue Account with the Bankersto the Issue.

The Company will issue and dispatch letters of allotment/ or letters of regret along with refund order or credit the allotted
securities to the respective beneficiary accounts, if any within a period of 5 working days of the Issue Closing Date. The
Company will intimate the details of allotment of securities to Depository immediately on allotment of securities under
Section 56 of the Companies Act, 2013 or other applicable provisions, if any.

INTEREST AND REFUNDS
COMPLETION OF FORMALITIESFOR LISTING & COMMENCEMENT OF TRADING

The Company shall use best efforts to ensure that all steps for completion of the necessary formalities for listing and
commencement of trading at Emerge Platform of NSE where the Equity Shares are proposed to be listed are taken within
6 (Six) working days from Issue Closing Date. Giving of Instructions for refund by unblocking of amount via ASBA not
later than 4(four) working days of the | ssue Closing Date, would be ensured. If such money isnot repaid within prescribed time
from the date our Company becomes liable to repay it, then our Company and every officer in default shall, on and from
expiry of prescribed time, be liable to repay such application money, with interest as prescribed under SEBI (ICDR)
Regulations, the Companies Act, 2013 and applicable law. Further, in accordance with Section 40 of the Companies Act,
2013, the Company and each officer in default may be punishable with fine and/or imprisonment in such a case.

GROUNDSFOR REFUND
NON-RECEIPT OF LISTING PERMISSION

An Issuer makes an Application to the Stock Exchange(s) for permission to deal in/list and for an official quotation of the
Equity Shares. All the Stock Exchanges from where such permission is sought are disclosed in Prospectus. The designated
Stock Exchange may be as disclosed in the Prospectus with which the Basis of Allotment may be finalised.

If the permission to deal in and official quotation of the Equity Shares are not granted by any of the Stock Exchange(s),
the Issuer may forthwith repay, without interest, all money received from the Applicantsin pursuance of the Prospectus.

In case, our Company failsto obtain listing or trading permission from the stock exchanges where the specified securities
were to be listed, our Company shall refund through verifiable means the entire monies received within seven days of
receipt of intimation from stock exchanges rejecting the application for listing of specified securities. The Lead Manager
and Registrar to the Issue shall intimate Public Issue bank/Bankers to the Issue and Public Issue Bank/Bankers to the Issue

shall transfer the funds from Public Issue account to Refund Account as per the written instruction from lead Manager
and the Registrar for further payment to the beneficiary Applicants.

If any such money isnot repaid within eight days after the issuer becomes liable to repay it the issuer and every director
of the company whoisan officer in default shall, on and from the expiry of the eighth day, bejointly and severally liable
to repay that money with interest at the rate of fifteen per cent. per annum.

MINIM UM SUBSCRIPTION
Thislssueisnot restricted to any minimum subscription level. ThisIssueis 100% underwritten. As per section 39 of the
Companies Act, 2013, if the “Stated Minimum Amount” has not been subscribed and the sum payable on application is

not received within a period of thirty days from the date of issue of the Prospectus, or such other period as may be
specified by the Securities and Exchange Board, the amount received under sub-section (1) shall be returned within such
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time and manner as may be prescribed under that section. If the Issuer does not received the subscription of 100% of the
Issue through this Prospectus including devolvement of underwriters within Sixty Days from the date of closure ofthe
Issue, the Issuer shall forthwith refund the entire subscription amount received. If thereis a delay beyond eight daysafter
the Issuer become liable to pay the amount, the Issuer shall pay interest prescribed under section 39 of the Companies
Act, 2013.

MINIMUM NUMBER OF ALLOTTEES

The Issuer may ensure that the number of proposed Allottees to whom Equity Shares may be alotted shall not be less
than 50 (Fifty), failing which the entire application monies may be refunded forthwith.

MODE OF REFUND

Within six Working Days of the Issue Closing Date, the Registrar to the Issue may give instructionsto SCSBs or in case
of Applications by RIIs applying through the UPI mechanism to the Sponsor Bank, to revoke the mandate and for
unblockingthe amount in ASBA Accounts of unsuccessful Applicants and also for any excess amount blocked on
Applications.

The Registrar to the Issue may instruct the controlling branch of the SCSB to unblock the funds in the relevant ASBA
Account for any withdrawn, rejected or unsuccessful ASBA Applications or in the event of withdrawal or failure of the
I'ssue.

LETTERSOFALLOTMENT OR REFUND ORDERSOR INSTRUCTIONSTO THE SCSBS

The Regidtrar to the Issue shall giveinstructions for credit to the beneficiary account with depository participants within
6 Working Days from the Issue Closing Date. The Registrar shall instruct the Sponsor Bank or relevant SCSBs to, on the
receipt of such instructions from the Registrar, revoke the mandate and for unblocking the amount in ASBA Accountsto
the extent of the Application Amount specified in the Application Form or the relevant part thereof, for withdrawn,
rejected or unsuccessful or partially successful ASBA Applications within 6 Working Days of the Issue Closing Date.

INTEREST IN CASE OF DELAY IN ALLOTMENT OR REFUND:

Theissuer shall allot securities offered to the public shall be made within the period prescribed by the Board. Theissuer
shall also pay interest at the rate of fifteen per cent. per annum if the allotment letters or refund orders have not been
despatched to the applicants or if, in a case where the refund or portion thereof is made in eectronic manner, the refund
instructions have not been given to the clearing system in the disclosed manner within eight days from the date of the
closure of the issue. However applications received after the closure of issuein fulfilment of underwriting obligationsto
meet the minimum subscription requirement, shall not be entitled for the said interest.

1. Issuance of Allotment Advice: Upon approval of the Basis of Allotment by the Designated Stock Exchange, the Lead

Manager or the Registrar to the Issue shall send to the Bankers to the Issue a list of their Applicants who have been
allocated/Allotted Equity Sharesin this I ssue.

2. Pursuant to confirmation of corporate actions with respect to Allotment of Equity Shares, the Registrar to the I ssuewill
dispatch Allotment Advice to the Applicants who have been Allotted Equity Sharesin the Issue.

3. Approval of the Basis of Allotment by the Designated Stock Exchange. As described above shall be deemed a valid,
binding and irrevocable contract for the Applicant.

GENERAL INSTRUCTIONS
Do’s:

> Check if you are digible to apply as per the terms of the Prospectus and under applicable law, rules, regulations,
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guidelines and approvals,

Read all theinstructions carefully and complete the Application Form in the prescribed form;

Ensurethat the details about the PAN, DP ID and Client ID, UPI 1D are correct and the Applicants depository accountis
active, as Allotment of the Equity Shares will be in the dematerialized form only;

Ensure that your Application Form bearing the stamp of a Designated Intermediary is submitted to the Designated
Intermediary at the Bidding Centre;

If thefirst applicant is not the account holder, ensure that the Application Formis signed by the account holder.
Ensurethat you have mentioned the correct bank account number in the Application Form;

Ensurethat the signature of the First Applicantsin case of joint Applications, isincluded in the Application Forms;
QIBs, Non-Institutional Applicantsand the Retail Applicants should submit their Applicationsthrough the ASBA process
only. However, pursuant to SEBI circular dated November 01, 2018, RII may submit their Application by using UPI
mechanism for payment.

Ensure that the name(s) given in the Application Form igare exactly the same as the name(s) in which the beneficiary account
isheld with the Depository Participant. In case of joint Applications, the Application Form should contain only the name
of the First Applicants whose name should a so appear asthe first holder of the beneficiary accountheld in joint names;
Ensure that you request for and receive a stamped acknowledgement of the Application Form for all your Application;
Ensure that you have funds equal to the Application Amount in the Bank Account maintained with the SCSB before
submitting the Application Form under the ASBA process or application forms submitted by RIls using UPI mechanism for
payment, to the respective member of the Syndicate (in the Specified Locations), the SCSBs, the Registered Broker (at the
Broker Centres), the RTA (at the Designated RTA Locations) or CDP (at the Designated CDP Locations);

Submit revised Applications to the same Designated Intermediary, through whom the original Application was placed and
obtain arevised acknowledgment;

Except for Applications (i) on behalf of the Central or State Governments and the officials appointed by the courts, who,
interms of a SEBI circular dated June 30, 2008, may be exempt from specifying their PAN for transacting in thesecurities
market, and (ii) Applications by persons resident in the state of Sikkim, who, in terms of a SEBI circular dated July 20,
2006, may be exempted from specifying their PAN for transacting in the securities market, all Applicants should mention
their PAN allotted under the IT Act. The exemption for the Central or the State Government and officials appointed by
the courts and for investors residing in the State of Sikkim is subject to (a) the Demographic Details received from the
respective depositories confirming the exemption granted to the beneficiary owner by a suitable description in the PAN
fidd and the beneficiary account remaining in “active status”;and (b) in the case of residents of Sikkim, the address as per
the Demographic Details evidencing the same. All otherapplicationsin which PAN is not mentioned will be rejected,;
Ensure that the Demographic Details are updated, true and correct in all respects,

Ensure that thumb impressions and signatures other than in the languages specified in the Eighth Schedule to the
Congtitution of Indiaare attested by a Magistrate or a Notary Public or a Special Executive Magistrate under official seal;
Ensurethat the category and theinvestor statusisindicated;

Ensure that in case of Application under power of attorney or by limited companies, corporates, trust etc, relevant
documents are submitted;

Ensurethat Application submitted by any person outside India should be in compliance with applicable foreign andindian
laws;

Applicants should note that in case the DP ID, Client ID and the PAN mentioned in their Application Form and entered into
the online PO system of the Stock Exchange by the relevant Designated Intermediary, as the case may be, do not match
with the DP ID, Client ID and PAN availablein the Depository database, then such Applications areliableto be rejected.
Wherethe Application Form is submitted in joint names, ensurethat the beneficiary account isasoheld in the samejoint
names and such names are in the same sequence in which they appear in the Application Form;

Ensurethat the Application Forms are delivered by the Applicants within thetime prescribed as per the ApplicationForm
and the Prospectus;
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Ensurethat you have mentioned the correct ASBA Account number or UPI ID in the Application Form,

Ensure that you have mentioned the details of your own bank account for blocking of fund or your own bank account linked
UPI 1D to make application in the Public I ssue;

Ensure that on receipt of the mandate request from sponsor bank, you have taken necessary step in timely mannerfor
blocking of fund on your account through UPI ID using UPI application;

Ensure that you have correctly signed the authorization/undertaking box in the Application Form, or have otherwise
provided an authorization to the SCSB viathe dectronic mode, for blocking fundsin the ASBA Account equivalent tothe
Application Amount mentioned in the Application Form at the time of submission of the Application;

Ensure that you receive an acknowledgement from the concerned Designated Intermediary, for the submission of your
Application Form; and

The Application Form isliableto berejected if the above instructions, as applicable, are not complied with.

Don’ts:

Do not apply for lower than the minimum Application size;

Do not apply at a Price Different from the Price Mentioned herein or in the Application Form;

Do not pay the Application Amount in cash, by money order, cheques or demand drafts or by postal order or by stock
invest;

Do not send Application Forms by post; instead submit the same to the Designated Intermediary only;

Do not submit the Application Forms to any non-SCSB bank or our Company;

Do not make Application on an Application Form that does not have the stamp of the rdevant Designated Intermediary;

Do not make Application at Cut-off Price (for Applications by QIBs and Non-Institutional Applicants);

Do not instruct your respective Banksto rel ease the funds blocked in the ASBA Account under the ASBA process;

Do not make Application for Application Amount exceeding X 2,00,000 (for Applications by Retail Individua Applicants);
Do not fill up the Application Form such that the Equity Shares applied for exceedsthe Net |ssue Size and / or investment limit
or maximum number of the Equity Shares that can be held under the applicable laws or regulations or maximumamount
permissible under the applicabl e regul ations or under the terms of the Prospectus,

Do not submit the General Index Register number instead of the PAN;

Do not submit the Application without ensuring that funds equival ent to the entire Application Amount are blocked inthe
relevant ASBA Account;

Do not submit Application on plain paper or on incomplete or illegible Application Forms or on Application Formsin a
colour prescribed for another category of Applicants,

Do not submit Application in case you are not eigibleto acquire Equity Shares under applicable law or your relevant
congtitutional documents or otherwise;

Do not make Application if you are not competent to contract under the Indian Contract Act, 1872 (other than minors
having valid depository accounts as per Demographic Details provided by the depository);

Do not submit Application by using details of the third party’s bank account or UPI ID which is linked with bank account of
thethird party. Kindly notethat Applications made using third party bank account or using third party linked bankaccount
UPI ID areliablefor rejection.

INSTRUCTIONS FOR COMPLETING THE APPLICATION FORM

The Applications should be submitted on the prescribed Application Form and in BLOCK LETTERSin ENGLISH only
in accordance with the instructions contained herein and in the Application Form. Applications not so madeareliableto
bergjected. Application forms submitted to the SCSBs should bear the stamp of respective intermediaries to whom the
application form submitted. Application form submitted directly to the SCSBs should bear the stamp of the SCSBs and/or
the Designated Branch. Application forms submitted by Applicants whose beneficiary account is inactive shall be rejected.
SEBI, vide Circular No. CIR/CFD/14/2012 dated October 4, 2012 has introduced an additional mechanism for investors

329



A.

tosubmit application formsin public issues using the stock broker (“broker”) network of Stock Exchanges, who may not
besyndicate members in an issue with effect from January 01, 2013. The list of Broker’s Centre is available on the
websitesof NSE i.e. www.nseindia.com.

Applicants may note that forms not filled completely or correctly as per instructions provided in this Prospectus, the
General Information Document which shall be made available on the website of the Stock Exchange, the Issuer andthe
LM, areliable to be rejected. Instructionsto fill each field of the Application Form can be found on the reverse side of
the Application Form. Specificinstructionsfor filling various fields of the Resident Application Form and Non-Resident
Application Form and samples are provided bel ow;

INSTRUCTION FOR FILLING THE APPLICATION FORM
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1.

FIELD NUMBER 1: NAME AND CONTACT DETAILSOF THE SOLE/FIRST APPLICANT:

Applicants should ensure that the name provided in thisfield is exactly the same as the name in which the Depository
Account isheld.

a) Mandatory Fields: Applicants should note that the name and address fields are compul sory and e-mail and/or telephone

b.)

2.

number/ mobile number fields are optional. Applicants should note that the contact details mentioned inthe Application
Form may be used to dispatch communications (letters notifying the unblocking of the bank accountsof Applicants) in case
the communication sent to the address available with the Depositories are returned undelivered or are not available. The
contact details provided in the Application Form may be used by the Issuer, the members of the Syndicate the Registered
Broker and the Registrar to thelssue only for correspondence(s) related toan Issue and for no other purposes.

Joint Applicants: In the case of Joint Applicants, the Application should be made in the name of the Applicant whose
name appears first in the Depository account. The name so entered should be the same as it appears in the Depository
records. The signature of only such first Applicant would be required in the Application Form and such first Applicant
would be deemed to have signed on behalf of thejoint holders. All payments may be made out in favour of the Applicant
whose name appears in the Application Form or the Revision Form and all communicationsmay be addressed to such
Applicant and may be dispatched to his or her address as per the Demographic Details received from the Depositories.

FIELD NUMBER 2: PAN NUMBER OF SOLE /FIRST APPLICANT:

a.) PAN (of the sole/ first Applicant) provided in the Application Form should be exactly the sameasthe PAN of the person(s)

b.)

in whose name the relevant beneficiary account is held as per the Depositories’ records.

PAN is the sole identification number for participants transacting in the securities market irrespective of the amountof
transaction except for Application on behaf of the Central or State Government, Application by officials appointed by the
courts and Application by Applicant residing in Sikkim (“PAN Exempted Applicant”). Consequently, all Applicants,
other than the PAN Exempted Applicant, are required to disclose their PAN in the Application Form, irrespective of the
Application Amount. An Application Form without PAN, except in case of Exempted Applicants, isliableto be rejected.
Application by the Applicant whose PAN is not available as per the Demographic Details available in their Depository
records, are liable to be rejected.

c.) The exemption for the PAN Exempted Applicant is subject to (a) the Demographic Details received from the respective

e)

3.

a)

Depositories confirming the exemption granted to the beneficiary owner by a suitable description in thePAN field and
the beneficiary account remaining in “active status”; and (b) in the case of residents of Sikkim, the address as per the
Demographic Details evidencing the same.

d.) Application Forms which provide the General Index Register Number instead of PAN may be rejected.
Applications by Applicant whose demat accounts have been “suspended for credit” are liable to be rejected pursuant to the
circular issued by SEBI on July 29, 2010, bearing number CIR/MRD/DP/22/2010. Such accounts are classified as

“Inactive demat accounts” and Demographic Details are not provided by depositories.

FIELD NUMBER 3: APPLICANT’S DEPOSITORY ACCOUNT DETAILS

Applicants should ensure that DP ID and the Client ID are correctly filled in the Application Form. The DP ID and Client ID
provided in the Application Form should match with the DP ID and Client ID available in the Depository database,
otherwise, the Application Form isliable to be rejected.

b.) Applicants should ensure that the beneficiary account provided in the Application Formis active.

¢.) Applicants should note that on the basis of DP ID and Client ID as provided in the Application Form, the Applicants may

be deemed to have authorized the Depositories to provide to the Registrar to the Issue, any requested
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Demographic Details of the Applicants as available on the records of the depositories. These Demographic Details may
be used, among other things, for sending allocation advice and for other correspondence(s) related to an Issue.

d.) Applicants are, advised to update any changes to their Demographic Details as available in the records of the Depository
Participant to ensure accuracy of records. Any delay resulting from failure to update the D emographic Details would be
at the Applicants’ solerisk.

4. FIELD NUMBER 4: APPLICATION OPTIONS

a.) Since, thisisthe Fixed Price | ssue and the Price has already been disclosed in the Prospectus, the Applicants should make
application at the Issue Price only. For the purpose of this Issue, the Price has been Determined as X 145/- per equity
shares (including premium of X 135/- per equity share).

b.) Cut-Off Price: Retail Individual Investors or Employees or Retail Individual Shareholders can make application at the
Cut-off Price indicating their agreement to apply for and purchase the Equity Shares at the Issue Price as determinedin
terms of Prospectus. Making Application at the Cut-off Priceisprohibited for QIBs and NlIsand such Applicationsfrom
QIBs and NIls may be rejected.

¢.) Minimum Application Value and Application Lot: For Application made by Retail Individua Investors, minimum
application of 1,000 Equity Shares to ensure that the minimum Application value is not exceeding X 2,00,000 and not
less than % 1,00,000. For Application made by QIBs and Non — Institutional Investors, minimum application of 2,000
Equity Shares and in multiples of 1,000 Equity Shares thereafter to ensure that the minimum Application value is
exceeding  2,00,000.

d.) Allotment: The Allotment of specified securitiesto each RII shall not be less than the minimum application Lot, subject
to availability of sharesin the RII category, and theremaining available shares, if any, shall be Allotted on a proportionate
basis. Also, in caseif the RIl category is entitled to more than the allocated equity shares on proportionate basis, the RI |
category shall be allotted that higher percentage.

M aximum and Minimum Application Size

e.) The Applicants may apply for the desired humber of Equity Shares in multiple of 1,000 equity shares at Issue Price.
Applications by Retail Individual Investors and Retail Individual Shareholders must be for 1,000 equity shares, so asto
ensurethat the Application Amount, payable by the Applicants does not exceed T 2,00,000.

In case the Application Amount exceeds  2,00,000 due to revision of the Application or any other reason, the Application
may be considered for allocation under the Non-Institutional Category or if itisat the Cut-off Price, thensuch Application
may be rejected.

For NRIs, Application Amount of up to % 2,00,000 may be considered under the Retail Category for the purposes of
allocation and Application Amount exceeding X 2,00,000 may be considered under the Non-Institutional Category for
the purposes of allocation.

f.) Application by QIBs and NIIs must be for 2,000 equity shares such that the Application Amount exceeds % 2,00,000 and
in multiples of 1,000 Equity Shares thereafter, as may be disclosed in the Application Form and the Prospectus, or as
advertised by the Issuer, as the case may be. Non-Ingtitutional Investors and QIBs are not allowed to make application at Cut
off Price.

g.) RIl may revise or withdraw their application until Issue Closing Date. QIBs and NII’s cannot withdraw or lower their
Application (in terms of quantity of Equity Shares or the Application Amount) at any stage after making application and
arerequired to pay the Application Amount upon submission of the Application.

h.) In case the Application Amount reduces to % 2,00,000 or less due to a revision of the Price, Application by the Non -
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Institutional Investors who are digible for allocation in the Retail Category would be considered for allocation underthe
Retail Category.

i.) An Application cannot be submitted for more than the net issue size.

j-) The maximum application by any applicant including QIB applicant should not exceed the investment limitsprescribed
for them under the applicable laws.

Multiple Applications

k.) Applicant should submit only one Application Form. Submission of a second Application Form to either the same or to
another member of the Syndicate, SCSB or Registered Broker and duplicate copies of Application Forms bearing the
same application number shall be treated as multiple Applications and areliableto be rejected.

[.) Applicants are requested to note the following procedures that may be followed by the Registrar to the Issue to detect
multiple Applications:

i. All Applications may be checked for common PAN as per the records of the Depository. For Applicants other than
Mutual Funds and FIl sub-accounts, Applications bearing the same PAN may be treated as multiple Application by
Applicants and may be rejected.

i. For Application from Mutual Fundsand Fll sub-accounts, submitted under the same PAN, aswell as Applicationon behal f
of the PAN Exempted Applicants, the Application Forms may be checked for common DP ID and ClientID. Such
Applications which have the same DP ID and Client ID may be treated as multiple applications and areliable to be
rejected.

m.) Thefollowing Applications may not betreated as multiple Applications:

i. Applications by Reserved Categories making application in their respective Reservation Portion as well as application
made by them in the I ssue portion in public category.

ii. Separate Applications by Mutual Funds in respect of more than one scheme of the Mutual Fund provided that the
Applications clearly indicate the scheme for which the Application has been made.

iii. Applications by Mutual Funds, and sub-accounts of Flls (or FIlsand its sub-accounts) submitted with the same PAN but
with different beneficiary account numbers, Client IDsand DP IDs.

5. FIELD NUMBER 5: CATEGORY OF APPLICANTS

a.) The categories of Applicants are identified as per the SEBI (ICDR) Regulations, 2018 for the purpose of Applications,
allocation and alotment in the Issue are RIls, NlIsand QIBs.

b.) An Issuer can make reservation for certain categories of Applicants as permitted under the SEBI (ICDR) Regulations,
2018. For details of any reservations made in the I ssue, Applicants may refer to the Prospectus.

c.) The SEBI (ICDR) Regulations, 2018, specify the allocation or allotment that may be made to various categories of
Application in an issue depending upon compliance with the eligibility conditions. Details pertaining to alocation are
disclosed on reverse side of the Revision Form.

d.) For Issue specific detailsin reation to allocation, Applicants may refer to the Prospectus.

6. FIELD NUMBER 6: INVESTOR STATUS
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a) Each Applicants should check whether it is eligible to apply under applicable law and ensure that any prospective
allotment to it in the Issue follows the investment restrictions under applicable law.

b.) Certain categories of Applicants, such as NRIs, FPIs and FVCls may not be allowed to apply in the Issue or hold Equity
Shares exceeding certain limits specified under applicable law. Applicants are requested to refer to the Prospectusfor

more details.

¢.) Applicants should check whether they are eligible to apply on non-repatriation basis or repatriation basisand should accordingly
provide the investor status. Details regarding investor status are different in the Resident Application Form and Non-
Resident Application Form.

d.) Applicants should ensurethat their investor status is updated in the Depository records.

7.

FIELD NUMBER 7: PAYMENT DETAILS

a.) Applicantsarerequired to enter either the ASBA Bank account detailsor the UPI ID inthisfield. In casethe Applicants doesn’t
provide any of the ASBA Bank account details or the UPI 1D then the application would be rejected. For application
submitted to Designated Intermediaries (other than SCSBs), Applicants providing both the ASBA Bank account details
as well asthe UPI ID, the UPI ID will be considered for processing of the application.

b.) Thefull Application Amount shall be blocked based on the authorization provided in the Application Form.

¢.) RlIlswho make application at Cut-off price shall be blocked on the Cap Price.

d.) All Applicants (other than Anchor Investors) can participate in the Issue only through the ASBA mechanism.

e.) RIlls submitting their applications through Designated Intermediaries can participate in the Issue through the UPI
mechanism, through their UPI ID linked with their bank account.

f.) Application Amount cannot be paid in cash, cheque, and demand draft, through money order or through postal order.

Payment instructionsfor Applicants (other than Anchor Investors)

a) FromJuly 1, 2019 in Phasell, Rlls shall use only Channel |, Channel 1l and Channel IV (as described below) for making
applicationsin a public issue:

Category of Investor

Channel |

Channel I1

Channel 11

Channel IV

Retail Individual
Investor (RI)

Investor may submit the
Application Form with
ASBA as the solg
mechanism for making
payment dther

physically (at the branch
of the SCSB) or online.

Non- Intitutional
Investor (NII)

For such applications the
existing  process  of
uploading the

Application and blocking
of finds in the RIS
account by the SCSB

Investor may submit the
Application Form onling
using the facility of
linked online trading,
demat and bank account
(3-in-1 type accounts)
provided by Register

Rils may submit the
Application Form with any|
of the Designated
Intermediaries and uss
hisher UPI ID for the
purpose of blocking of]
funds.

Brokers.

would continue.

Investor may submit the
Application Form with
any of the Designated
Intermediaries, along
with details of hisher
ASBA  Account for
blocking of funds.
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For such applications th
Designated
Intermediary will upl
the Application in th
stock exchange biddin
platform and forward
the application form to

Designated Branch ofth
concerned SCSB for
blocking of funds.

Please see below a graphical illustrative process of theinvestor receiving and approving the UPI mandate request:

sl Vodafone IN 3G 3:271 PM

<

PP-OOPAYERPSP
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«tl Vodafone IN 3G 3:35 PM

<& UPI Mandate (&

MANDATE

Create Scan

ACTIVE PENDING COMPLETED

ABC Company 340000.00
xyzipo@bank ONETIME

PENDING
WETS Appiication no 80001854 )

‘ So Validity 17 July 2018 > 20 July 2018

DECLINE PROCEED

=n Click here to view the attachme

This attachment will contain IPO
application details of investor
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BLOCK REQUEST INTIMATION THROUGH UPI
APPLICATION

BLOCK REQUEST SMSTO INVESTOR

SAMPLE OF IPO DETAILSIN ATTACHMENT

POST VERIFICATION OF DETAILSABOVE

essse Vodafone IN 3G 5:43 PM @& v s

< Create Mandate

ABC Company
& xyzipo@bank | Verified Merchant |

Mandate Amount

< 40000.00

The Amount entered will be blocked immediately &

Frequency

ONETIME
Validity

(5] Start Date (1) End Date

20 JULY 2018 > 27 JULY 2018

Users account will be debited within validity period
REMARKS
Application no 80001834

[f:;l Click here to view the attachmer

PROCEED

[PRE-CONFIRMATION PAGE

[ENTERING OF UPI PIN
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fetails as the amount will be

Please check the below
blocked tor the validiny

the mandate In case of non-execution of the

 and will be

1as per

Mandate,the amount will be unblocked

Mandate Details

To
ABC Company
@ xyzipo@bank
AMOUNT
T 0000.00
FREQUENCY
ONETIME
VALIDITY
20 JULY 201810 27 JULY 2018

REMARKS

Application no 80001854

CANCEL CONFIRM
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PRE-CONFIRMATION PAGE ENTERING OF UPI PIN

CONFIRMATION PAGE APPROVED MANDATESVISIBLE IN UPI
APPLICATION
il Vodafone IN 3G 3:49 PM @ vm i seses Vodafone IN 3G 5:43 PM @ ¥ @+

< Active Mandate

o ABC Company < 40000.00
xyzipo@bank ONETIME

| Aoplication No 80001834 ||

MANDATEDETAILS

)
v

Mandate Approved

STARI DATE: 20 July 2018
END DATE: 27 July 2018

Sl ¥yzipo@bank FREQUENCY: One Time

Amount Rs 40000.00
Frequency ONETIME UMN 547 3tsfeh735489jsbyw457
UMN 5473tsfeh735489jsbywa57is isnteas9jdkn@upi
ntea59jdkn@upi
REMARKS: Application No 80001834

20t July 2018to 27 July 2018

Validity

BLOCK CONFIRMATION APPLICATION

BLOCK CONFIRMATION SMSTO INVESTOR
INTIMATION
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«sil Vodafone IN 3G

<

Recent

£  BHIM

Your UPI-Mandate is successfully created towards
ABC Company for X 40,000. Funds are blocked
from A/C No. xxxx1833. Application No. 80001854

b.) QIB and NIl Applicants may submit the Application Form either;

i. toSCSB in physical or eectronic mode through the internet banking facility offered by an SCSB authorizing
blocking of funds that are available in the ASBA account specified in the Application Form, or

ii. inphysical modeto any Designated Intermediary.

c.) Applicants must specify the Bank Account number, or the UPI I D, asapplicable, in the Application Form. The Application
Form submitted by Applicants and which is accompanied by cash, demand draft, cheque, money order, postal order or
any mode of payment other than blocked amountsin the ASBA Account, may not be accepted.

d.) Applicants should note that application made using third party UPI ID or ASBA Bank account areliableto be
rejected.

e.) Applicants shall note that for the purpose of blocking funds under ASBA facility clearly demarcated funds shall be
availablein the ASBA Account.

f.) Applicants should submit the Application Form only at the Bidding Centers, i.e. to the respective member of the Syndicate
at the Specified Locations, the SCSBs, the Registered Broker at the Broker Centers, the RTA at the Designated CRTA
Locations or CDP at the Designated CDP L ocations.

g.) Applicantsmaking application through Designated | nter mediaries other than a SCSB, should note that ASBA Forms
submitted to such Designated Intermediary may not be accepted, if the SCSB where the ASBA Account, as specifiedin
the Application Form, is maintained has not named at |east one branch at that location for such Designated Intermediary,
to deposit ASBA Forms.

h.) Applicants making application directly through the SCSBs should ensure that the Application Form is submitted to
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a Designated Branch of a SCSB wherethe ASBA Account is maintained.

i.) Upon receipt of the Application Form, the Designated Branch of the SCSB may verify if sufficient funds equal to the
Application Amount are availablein the ASBA Account, as mentioned in the Application Form.

j-) If sufficient funds are available in the ASBA Account, the SCSB may block an amount equivalent to the Application
Amount mentioned in the Application Form and for application directly submitted to SCSB by investor, may enter each
application detailsinto the el ectronic bidding system as a separate application.

k.) If sufficient funds are not available in the ASBA Account, the Designated Branch of the SCSB may not upload such
Application on the Stock Exchange platform and such Applications are liableto be rejected.

[.) Upon submission of a completed Application Form each Applicants (not being a RIl who has opted for the UPI payment
mechanism and provided a UPI ID with the Application Form) may be deemed to have agreed to block theentire
Application Amount and authorized the Designated Branch of the SCSB to block the Application Amount specified in
the Application Form in the ASBA Account maintained with the SCSBs. For details regarding blocking of Application
Amount for RIls who have provided a UPI ID with the Application Form, pleaserefer to graphical illustrative process of
theinvestor receiving and approving the UPI mandate request provided in clause (a).

m.) The Application Amount may remain blocked in the aforesaid ASBA Account until finalization of the Basis of Allotment and
consequent transfer of the Application Amount against the Allotted Equity Shares to the Public Issue Account, or until
withdrawal or failure of the Issue, or until withdrawal or rejection of the Application, as the case may be.

n.) SCSBs making application in the Issue must apply through an Account maintained with any other SCSB; ese their
Applications are liable to be rejected.

8. FIELD NUMBER 8: UNBLOCKING OF ASBA ACCOUNT

a.) Once the Basis of Allotment is approved by the Designated Stock Exchange, the Registrar to the Issue may provide the
following details to the controlling branches of each SCSB or the Sponsor Bank, as the case may be, along with
instructions to unblock the relevant ASBA Accounts and for successful applications transfer the requisite money to the
Public Issue Account designated for this purpose, within the specified timelines: (i) the number of Equity Sharesto be
Allotted against each Application, (ii) the amount to be transferred from the relevant ASBA Account to the Public Issue
Account, for each Application, (iii) the date by which funds referred to in (ii) above may be transferred to the Public
Issue Account, (iv) the amount to be unblocked, if any in case of partial allotments and (v) details of rejected ASBA
Application, if any, along with reasons for rejection and details of withdrawn or unsuccessful Application, if any, to
enable the SCSBs or the Sponsor Bank, as the case may be, to unblock the respective ASBA Accounts.

b.) On the basis of instructions from the Registrar to the Issue, the SCSBs or the Sponsor Bank, as the case may be, may
transfer the requisite amount against each successful Applicantsto the Public Issue Account and may unblock the excess
amount, if any, in the ASBA Account.

c.) In the event of withdrawal or rejection of the Application Form and for unsuccessful Applications, the Registrar to the
I ssue may giveinstructionsto the SCSB or to the Sponsor Bank to revoke the mandate and, asthe case may be, to unblock
the Application Amount in the Relevant Account within four Working Days of the Issue Closing Date.

Additional Payment Instructionsfor RlIsapplying through Designated | nter mediaries using the UPI mechanism

d.) Before submission of the application form with the Designated Intermediary, an RII shall download the mobile app for
UPI and createa UPI 1D (xyz@bankname) of not morethan 45 characters with itsbank and link it to hig/ her bankaccount
where the funds equival ent to the application amount is available.

e.) Rlls shall ensure that the bank, with which it has its bank account, where the funds equivalent to the application amount
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is available for blocking has been notified as Issuer Banks for UPI. A list of such banks is available at
https://www.sebi .gov.in/sebiweb/other/Other Acti on.do?doRecogni sedFpi=yes& intml d=40

f.) Rllsshall mention his/ her UPI ID along with the application detailsin the Application Form in capital lettersand submit
the Application Form to any of the Designated Intermediaries.

g.) The Designated Intermediary upon receipt of the Application Form will upload the application details along with UPI 1D
in the stock exchange bidding platform.

h.) Once the application has been entered into the Stock Exchange bidding platform, the stock exchange will validate the
PAN and Demat Account details of the RIl with the Depository. The Depository will validate the aforesaid detailson a
real time basis and send aresponse to the stock exchange which will be shared by the stock exchange with theDesignated
Intermediary through its bidding platform, for corrections, if any.

i.) Once the application details have been validated by the Depository, the stock exchange will, on a continuous basis,
el ectronically share the application details along with the UPI ID of the concerned RIl with the Sponsor Bank appointed
by the Issuer.

j-) The Sponsor Bank will validate the UPI 1D of the RII beforeinitiating the Mandate request.

k.) The Sponsor Bank after validating the UPI ID will initiate a UPI Mandate Request for valid UPI ID on the RI1 which will
be electronically received by the RIl asan SMS/ intimation on his/ her mobile number / mobile app associated withthe
UPI ID linked account. The RIl shall ensure that the details of the application are correct by opening the attachment in
the UPI Mandate Request and then proceed to authorise the UPI Mandate Request using his’her UPI PIN. Upon the
authorization of the mandate using higher UPI PIN, an RIl may be deemed to have verified the attachment containing
the application details of the RIl in the UPI Mandate Request and have agreed to block the entire application Amount
and authorized the Sponsor Bank to block the application Amount mentioned in the Application Form and Subsequent
debit in case of allotment.

I.) Upon successful validation of the block request by the RII, the said information would be e ectronically received by the
RII’s bank, where the funds, equivalent to the application amount would get blocked in the ASBA Account of theRll.
Intimation regarding confirmation of such blocking of funds in the ASBA Account of the RIl would also be received by the
RIl. Information on the block status request would be shared with the Sponsor Bank which in turn would share it with the
stock exchange which in turn would shareit with the Registrar in the form of afile for the purpose of reconciliation and
display it on the stock exchange bidding platform for the information of the Designated Intermediary.

m.) RIlsmay continueto modify or withdraw the application till the closure of the Issue Period. For each modification ofthe
application, the RIl will submit a revised application and will receive a new UPI Mandate Request from the Sponsor
Bank to be validated as per the process indicated above.

n.) RIlsto check the correctness of the details on the mandate received before approving the Mandate Request.

0.) Post closure of the Issug, the stock exchange will share the application details with the Registrar along with the fina file
received from the Sponsor Bank containing status of blocked funds or otherwise, along with the ASBA Account details
with respect to applications made by RlIsusing UPI ID.

Discount: NOT APPLICABLE
Additional Payment Instruction for NRIs
The Non-Resident Indians who intend to block fundsthrough Non-Resident Ordinary (NRO) accounts shall usethe form

meant for Resident Indians (non-repatriation basis). In the case of applications by NRIs applying on arepatriation basis,
payment shall not be accepted out of NRO Account.
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9.

a)

FIELD NUMBER 9: SSIGNATURESAND OTHER AUTHORISATIONS

Only the First Applicant isrequired to sign the Application Form. Applicants should ensure that signatures arein oneof
the languages specified in the Eighth Schedul e to the Constitution of India.

b.) Inrelation to the Applications, signature hasto be correctly affixed in the authori zati on/undertaking box in the Application

Form, or an authorisation has to be provided to the SCSB via the eectronic mode, for blocking funds inthe ASBA
Account equivalent to the application amount mentioned in the Application Form.

c.) Applicants must note that Application Form without signature of Applicants and /or ASBA Account holder isliable tobe

10.

rejected.

FIELD NUMBER 10: ACKNOWLEDGEMENT AND FUTURE COMMUNICATION

a) Applicant should ensure that they receive the acknowledgment duly signed and stamped by Application Collecting

vi.

vii.

viii.

Intermediary or SCSB, as applicable, for submission of the Application Form.
b.) All communicationsin connection with Application made in the I ssue should be addressed as under:

In case of queries related to Allotment, non-receipt of Allotment Advice, credit of allotted equity shares, the
Applicant should contact the Registrar to the Issue.

In case of ASBA Application submitted to the Designated Branches of the SCSBs, the Applicant should contactthe
relevant Designated Branch of the SCSB.

Applicants may contact the Company Secretary and Compliance Officer or Lead Manager in case of any other
complaintsin relation to the Issue.

In case of queriesrelating to uploading of Application by a Syndicate Member, the Applicant should contact therel evant
Syndicate Member.

In case of queriesreating to uploading of Application by a Registered Broker, the Applicant should contact therel evant
Registered Broker

In case of Application submitted to the RTA, the Applicant should contact the relevant RTA.
In case of Application submitted to the DP, the Applicant should contact therelevant DP.

In case of queriesrelating to uploading of Application through the UPI Mechanism, the Applicant should contactthe
Sponsor Bank;

c.) Thefollowing details (as applicable) should be quoted while making any queries —

Full name of the sole or First Applicant, Application Form number, Applicants’ DP ID, Client ID, PAN, number of Equity
Shares applied for, amount paid on Application.

name and address of the Designated Intermediary, where the Application was submitted; or

iii. Applications, ASBA Account number or the UPI ID (for RIls who make the payment of Application Amount through

the UPI mechanism) linked to the ASBA Account where the Application Amount was blocked in whichthe amount
equivalent to the Application Amount was blocked.

For further details, Applicants may refer to the Prospectus and the Application Form.
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B. INSTRUCTIONSFOR FILLING THE REVISION FORM

a.) During the Issue Period, any Applicants (other than QIBsand NIIs, who can only revisetheir Application amount upwards)
who hasregistered hisor her interest in the Equity Shares for a particular number of sharesis free to revise number of shares
applied using revision forms avail able separately.

b.) RII may revise/ withdraw their Application till closure of the I ssue period.
¢.) Revisions can be made only in the desired number of Equity Shares by using the Revision Form.

d.) The Applicant can make this revision any number of times during the Issue Period. However, for any revision(s) in the
Application, the Applicants will haveto usethe services of the SCSB through which such Applicant had madetheoriginal
Application. Itisclarified that RIl1s whose original Application is made using the UPI mechanism, can make revision(s)
totheir Application using the UPI mechanism only, whereby each timethe Sponsor Bank will initiate anew UPI Mandate
Request. Applicants are advised toretain copies of the blank Revision Form and the Application(s) must be made only in
such Revision Form or copies thereof.

A sample Revision form isreproduced bel ow:
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11. FIELDS 1, 2 AND 3: NAME AND CONTACT DETAILS OF SOLE/FIRST APPLICANT, PAN OF
SOLE/FIRST APPLICANT & DEPOSITORY ACCOUNT DETAILSOF THE APPLICANT

Applicants should refer to instructions contained in paragraphs 1, 2 and 3 above under the heading “Instructions for
Filling the Application Form”.

12. FIELDS4 AND 5: APPLICATION OPTIONS REVISION ‘FROM’ AND ‘TO’

a.) Apart from mentioning the revised number of sharesin the Revision Form, the Applicants must also mention the detail s
of sharesapplied for givenin hisor her Application Form or earlier Revision Form. For example, if Applicant hasapplied
for 1,000 equity shares in the Application Form and such applicant is changing number of shares applied for in the
Revision Form, the applicant must fill the details of 1,000 equity shares, in the Revision Form. The membersof the
Syndicate, the Registered Brokers and the Designated Branches of the SCSBs may not accept incomplete or inaccurate
Revision Form.

b.) In case of revision, applicants’ options should be provided by applicants in the same order as provided in the Application
Form.

¢.) In case of revision of Applicantsby Retail Individual Investorsand Retail Individual Shareholders, such Applicants should
ensure that the Application Amount, Subsequent to revision, does not exceed X 200,000. In case the Application Amount
exceeds % 200,000 due to revision of the Application or for any other reason, the Application may be considered, subject
to eligibility, for allocation under the Non-Institutional Category or if it is at the Cut-off Price, then such Application
may berejected. The Cut-off Price option isgiven only tothe Retail Individual Investorsand Retail Individual Shareholders
indicating their agreement to apply for and purchase the Equity Shares at the I ssue Price.

d.) In case the total amount (i.e., original Application Amount plus additional payment) exceeds % 200,000, the Application
will be considered for allocation under the Non-Institutional Category in terms of the Prospectus. If, however, the RI|
does not either revise the Application or make additional payment and the Issue Priceishigher than the price disclosed in the
Prospectus, the number of Equity Shares applied for shall be adjusted downwards for the purpose of allocation, such that
no additional payment would be required from the RI1 and the Rl is deemed to haveapproved such revised application at
Cut-off Price.

e.) In case of adownward revisionin the Price, RIIs who have applied at the Cut-off Price could either revise their application
or the excess amount paid at the time of application may be unblocked in case of applicants.

13. PAYMENT DETAILS

a) All Applicants are required to make payment of the full Application Amount along with the Application Revision
Form.

b.) Applicant may Issue instructions to block the revised amount based on the revised Pricein the ASBA Account of the UPI
Linked Bank Account, to the same Designated Intermediary through whom such applicant had placed the original application
to enable therelevant SCSB to block the additional Application Amount, if any.

c.) In case the total amount (i.e., original Application Amount plus additional payment) exceeds X 200,000, the Application
may be considered for allocation under the Non-Institutional Category in terms of the Prospectus. If, however, the
Applicant does not either revise the application or make additional payment and the Price is higher than Issue price
disclosed in the Prospectus prior to the revision, the number of Equity Shares applied for may be adjusted downwards for
the purpose of Allotment, such that additional amount is required blocked and the applicant is deemed to have approved
such revised application at the Cut-off Price.

d.) In case of a downward revision in the Price, RIls and Retail Individual Shareholders, who have applied at the Cut-of f
Price, could either revise their application or the excess amount paid at the time of application may be unblocked.
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14. FIELD NUMBER 7: SSIGNATURES AND ACKNOWLEDGEMENTS

Applicants may refer to instructions contained at paragraphs 9 above under the heading “Instructions for Filling the
Application Form” for this purpose.

APPLICANT’S DEPOSITORY ACCOUNT AND BANK DETAILS

Please note that, providing bank account detailsor UPI 1D in the space provided in the Application Form ismandatory
and applicationsthat do not contain such details areliable to be rejected.

Please note that, furnishing the details of depository account is mandatory and applications without depository
account shall betreated asincomplete and rejected.

Applicants should note that on the basis of name of the Applicants, Depository Participant’s name, Depository Participant
Identification number and Beneficiary Account Number provided by them in the Application Form, the Registrar to the
Issue will obtain from the Depository the demographic detail sincluding address, Applicants bank account details, MICR
code, occupation (hereinafter referred to as ‘Demographic Details’) or UPI ID (in case of Retail Individual Investors). These
Bank Account or UPI 1D details would be used for giving refunds to the Applicants. Hence, Applicants are advised to
immediatel y update their Bank Account details as appearing on the records of the depository participant. Please note that
failure to do so could result in delays in dispatch/ credit of refunds to Applicants at the Applicants’ sole risk and neither
the Lead Manager nor the Registrar to the Issue or the Escrow Collection Banks or the SCSB nor the Company shall
have any responsibility and undertake any liability for the same. Hence, Applicants should carefully fill in their
Depository Account details in the Application Form. These Demographic Details would be used for all correspondence
with the Applicants including mailing of the CANs/ Allocation Advice and printing of Bank particulars on the refund orders
or for refunds through eectronic transfer of funds, as applicable. The Demographic Details given by Applicantsin the
Application Form would not be used for any other purpose by the Registrar tothe I ssue. By signing the Application Form,
the Applicant would be deemed to have authorized the depositoriesto provide, upon request, to the Registrar to the Issue,
the required Demographic Details as available on its records.

PAYMENT BY STOCK INVEST

In terms of the Reserve Bank of India Circular No. DBOD No. FSC BC 42/ 24.47.00/ 2003-04 dated November 5, 2003;
theoption to use the stock invest instrument in lieu of cheques or bank drafts for payment of Application money has been
withdrawn. Hence, payment through stock invest would not be accepted in this I ssue.

OTHER INSTRUCTIONS

JOINT APPLICATIONSIN THE CASE OF INDIVIDUALS

Applications may be made in single or joint names (not more than three). In the case of joint Applications, all payments
will be made out in favour of the Applicant whose name appears first in the Application Form or Revision Form. All
communications will be addressed to the First Applicant and will be dispatched to his or her address as per the
Demographic Details received from the Depository.

MULTIPLE APPLICATIONS

An Applicant should submit only one Application (and not more than one). Two or more Applications will be deemed
tobe multiple Applicationsif the sole or First Applicant is one and the same.

In this regard, the procedures which would be followed by the Registrar to the Issue to detect multiple applications are
given below:

I.  All applicationsareelectronically strung on first name, address (1% line) and applicant’s status. Further, these applications
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are electronically matched for common first name and address and if matched, these are checked manually for age,
signature and father/ husband’s name to determine if they are multiple applications

Applications which do not qualify as multiple applications as per above procedure are further checked for common DP
ID/ beneficiary ID. In case of applications with common DP ID/ beneficiary ID, are manually checked toeliminate
possibility of data entry error to determineif they are multiple applications.

Applications which do not qualify as multiple applications as per above procedure are further checked for common
PAN. All such matched applications with common PAN are manually checked to eliminate possibility of data capture error to
determineif they are multiple applications.

In case of a mutual fund, a separate Application can be made in respect of each scheme of the mutua fund registered
with SEBI and such Applicationsin respect of more than one scheme of the mutual fund will not be treated as multiple
Applications provided that the Applications clearly indicate the scheme concerned for which the Appli cation has been
made.

In cases wherethere are more than 20 (Twenty) valid applications having a common address, such shares will be kept in
abeyance, post allotment and released on confirmation of “know your client” norms by the depositories. The Company
reserves the right to reject, in its absol ute discretion, all or any multiple Applicationsin any or al categories.

After submitting an ASBA Application or Application through UPI Mechanism either in physical or € ectronic mode, an
Applicant cannot apply (either in physical or electronic mode) to either the same or another Designated Branch of the
SCSB. Submission of asecond Application in such manner will be deemed a multiple Application and would be rejected.

An investor making application using any of channelsunder UPI Payments Mechanism, shall use only his/ her own bank
account or only his/ her own bank account linked UPI ID to make an application in publicissues. Applications made using
third party bank account or using third party linked bank account UPI ID areliable for rejection. Sponsor Bank shall provide
theinvestors UPI linked bank account detailsto RTA for purpose of reconciliation. RTA shall undertaketechnical rejection
of all applicationsto reject applications made using third party bank account.

Duplicate copies of Application Forms downloaded and printed from the website of the Stock Exchange bearing the same
application number shall be treated as multiple applications and areliable to be rejected. The Company, in consultation
with the Lead Manager reservesthe right to reject, in its absol ute discretion, all or any multiple applicationsin any or all
categories. In this regard, the procedure which would be followed by the Registrar to the Issue to detect multiple
applicationsis given below:

All Applications will be checked for common PAN. For Applicants other than Mutual Funds and FlIl sub-accounts,
Applications bearing the same PAN will be treated as multiple Applications and will be rejected.

For Applications from Mutual Funds and FIl sub-accounts, submitted under the same PAN, as well as Applications on
behalf of the Applicants for whom submission of PAN is not mandatory such as the Central or State Government, an
official liquidator or receiver appointed by a court and residents of Sikkim, the Application Forms will be checked for
common DP ID and Client ID.

PERMANENT ACCOUNT NUMBER OR PAN

Pursuant to the circular MRD/DoP/Circ 05/2007 dated April 27, 2007, SEBI has mandated Permanent Account Number
(“PAN”) to be the sole identification number for all participants transacting in the securities market, irrespective of the
amount of the transaction w.e.f. July 2, 2007. Each of the Applicants should mention hisg’her PAN alotted under the
Income Tax Act, 1961. Applications without the PAN will be considered incomplete and areliableto beregjected. Itisto
be specifically noted that Applicants should not submit the General Index Registration (“GIR”) number instead of the PAN,
asthe Application isliable to be rejected on this ground.

Our Company/ Registrar to the Issue/ Lead Manager can, however, accept the Application(s) in which PAN is
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wronglyentered into by ASBA SCSB’s in the ASBA system, without any fault on the part of Applicant.

RIGHT TO REJECT APPLICATIONS

In case of QIB Applicants, the Company in consultation with the Lead Manager may reject Applications provided that the
reasons for rgecting the same shall be provided to such Applicant in writing. In case of Non Institutional Applicants, Retail
Individual Applicants who applied, the Company has aright to reject Applications based on technical grounds.

GROUNDS FOR REJECTIONS
Applicants are advised to note that Applications areliable to berejected inter alia on the following technical grounds:

Amount paid does not tally with the amount payable for the highest val ue of Equity Shares applied for;

In case of partnership firms, Equity Shares may beregistered in the names of theindividual partners and not firm assuch
shall be entitled to apply;

Application by persons not competent to contract under the Indian Contract Act, 1872 including minors, insane
persons;

PAN not mentioned in the Application Form;

GIR number furnished instead of PAN;

Applications for lower number of Equity Sharesthan specified for that category of investors;

Applications at a price other than the Fixed Price of the Issue;

Applications for number of Equity Shares which arenot in multiples of 1,000;

Category not ticked;

Multiple Applications as defined in the Prospectus;

In case of Application under power of attorney or by limited companies, corporate, trust etc., where relevant
documents are not submitted;

Applications accompanied by Stock invest/ money order/ postal order/ cash;

Signature of sole Applicant is missing;

Application Forms are not delivered by the Applicant within the time prescribed as per the Application Forms, Issue
Opening Date advertisement and the Prospectus and as per theinstructionsin the Prospectus and the Application Forms;
In case no corresponding record is available with the Depositories that matches three parameters namely, names of the
Applicants (including the order of names of joint holders), the Depository Participant’s identity (DP ID) and the beneficiary’s
account number;

Applications for amounts greater than the maxi mum permi ssible amounts prescribed by the regulations;

Applications by OCBs;

Applications by US persons other than in reliance on Regulations for “qualified institutional buyers” asdefined in Rule
144A under the Securities Act;

Applications not duly signed;

Applications by any persons outside Indiaif not in compliance with applicableforeign and Indian laws;

Applications by any person that do not comply with the securities laws of their respective jurisdictions are
liable to be rejected,;

Applications by persons prohibited from buying, selling or dealing in the shares directly or indirectly by SEBI or any
other regulatory authority;

Applications by persons who arenot digibleto acquire Equity Shares of the Company in terms of all applicable laws,
rules, regulations, guidelines, and approvals;

Applications or revisionsthereof by QIB Applicants, Non Institutional Applicants wherethe Application Amount isin
excess of ¥ 2,00,000, received after 3.00 pm on the Issue Closing Date;

Applications not containing the detail s of Bank Account, UPI ID and/or Depositories Account;

Inadequate funds in the bank account to block the Application Amount specified in the Application Form/Application
Form at the time of blocking such Application Amount in the bank account;

Where no confirmation isreceived from SCSB for blocking of funds;

Applications by Applicants not submitted through ASBA process;

Applications not uploaded on theterminals of the Stock Exchanges;

Applications by SCSBs wherein a separate account in its own name held with any other SCSB isnot mentioned asthe
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a)

b)

c)

d)

e)

f)

g)

h)

ASBA Account in the Application Form;

ASBA Account number or UPI 1D not mentioned or incorrectly mentioned in the Application Form;
Submission of Application Form(s) using third party ASBA Bank Account;

Submission of morethan one Application Form per UPI ID by RIIsapplying through Designated Intermediaries,

In case of Applications by RIIs (applying through the UPI mechanism), the UPI ID mentioned in the Application Formis
linked to athird party bank account;

The UPI Mandateis not approved by Retail Individual Investor; and

The original Application is made using the UPI mechanism and revision(s) to the Application is made using ASBA either
physically or online through the SCSB, and vice versa.

EQUITY SHARESIN DEMATERIALISED FORM WITH NSDL OR CDSL

To enable all shareholders of the Company to have their shareholding in electronic form, the Company had signed the
following two tripartite agreements with the Depositories and the Registrar to the I ssue:

Agreement dated August 8, 2024 between CDSL, the Company and the Registrar to the I ssue;
Agreement dated August 7, 2024 between NSDL, the Company and the Registrar to the I ssue;

The Company’s shares bear an 1 SIN: INE113601012

An applicant applying for Equity Shares in demat form must have at least one beneficiary account with the Depository
Parti cipants of either NSDL or CDSL prior to making the application.

The applicant must necessarily fill in the details (including the Beneficiary Account Number and Depository Participant’s
I dentification number) appearing in the Application Form or Revision Form.

Equity Shares allotted to a successful applicant will be credited in electronic form directly to the Applicant’s beneficiary
account (with the Depository Participant).

Names in the Application Form or Revision Form should be identical to those appearing in the account details in the
Depository. In case of joint holders, the names should necessarily be in the same sequence as they appear in the account
detailsin the Depository.

Ifincomplete or incorrect details are given under the heading ‘ Applicants Depository Account Details’ in the Application
Form or Revision Form, it isliableto be rejected.

The Applicant is responsible for the correctness of his or her demographic details given in the Application Form vis-a-
visthose with their Depository Participant.

It may be noted that Equity Shares in eectronic form can be traded only on the stock exchanges having electronic
connectivity with NSDL and CDSL. The Stock Exchange platform where our Equity Shares are proposed to be listed
has e ectronic connectivity with CDSL and NSDL.

Thetrading of the Equity Shares of our Company would be only in dematerialized form.

COMMUNICATIONS

All future communicationsin connection with Applications madein this Issue should be addressed to the Registrar to the
Issue quoting the full name of the sole or First Applicant, Application Form number, Applicants Depository Account
Details, number of Equity Shares applied for, date of Application form, name and address of the Banker to the | ssue where the
Application was submitted and a copy of the acknowledgement dip.

Investors can contact the Compliance Officer or the Registrar to the Issue in case of any pre Issue or post Issue related
problems such as non-receipt of |etters of alotment, credit of allotted sharesin the respective beneficiary accounts, etc.
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a)

b)

<)

To Company Secretary & Compliance Officer To the Registrar to the Issue

Khushboo Nilesh Rawat CAMEO CORPORATE SERVICES LIMITED
REXPRO ENTERPRISES LIMITED Subramanian Building” 1 Club HouseRoad,
Building No 2, WING A & B, Survey No -36, Hissa No Chennai- 600 002

13, Waliv Village, Dhumal Nagar, Valiv, Thane, Vasai{ Contact Number: +91 40 6716 2222

401208, Maharashtra, India. Email Address: priya@cameoindia.com

Contact No: +91 84848 32162 Investor Grievance Email Address:
Email ID: cs@rexpro.co investor@cameoindia.com Contact

Website: www.rexpro.co Person: K. Sreepriya

Website: www.cameoindia.com

Company Secretary and Compliance Officer SEBI Registration No.: INRO00003753

DISPOSAL OF APPLICATIONS AND APPLICATION MONEYSAND INTEREST IN CASE OF DELAY

The Company shall ensure the dispatch of Allotment advice, instructions to SCSBs and give benefit to the beneficiary
account with Depository Participants and submit the documents pertaining to the Allotment to the Stock Exchange within one
working day of the date of Allotment of Equity Shares.

The Company shall make best efforts that all steps for completion of the necessary formalities for listing and
commencement of trading at Emerge Platform of NSE where the Equity Shares are proposed to be listed are taken within
6 (six) working days of closure of the issue.

IMPERSONATION

Attention of the applicantsis specifically drawn to the provisions of section 38(1) of the Companies Act, 2013 which is
reproduced bel ow:

‘Any person who: makes or abets making of an application in a fictitious name to a company for acquiring, or
subscribing for, its securities; or

makes or abets making of multiple applications to a company in different names or in different combinations of
hisnameor surnamefor acquiring or subscribing for itssecurities; or

Otherwiseinducesdirectly or indirectly a company to allot, or register any transfer of, securitiesto him, or to any
other person in afictitious name, shall beliablefor action under section 447 of Companies Act, 2013 and shall be
treated as Fraud.

Section 447 of the Companies Act, 2013, isreproduced as below:

Without prejudice to any liability including repayment of any debt under this Act or any other law for the time being in
force, any person who isfound to be guilty of fraud invol ving an amount of at least ten lakh rupees or one per cent. of the
turnover of the company, whichever islower shall be punishable with imprisonment for a term which shall not be less than
six months but which may extend to ten years and shall also be liable to fine which shall not be less than the amount
involved in the fraud, but which may extend to three times the amount invol ved in the fraud:

Provided that where the fraud in question involves public interest, the term of imprisonment shall not be lessthan three
years.

Provided further that where the fraud involves an amount lessthan ten lakh rupees or one per cent. of the turnover of the
company, whichever islower, and does not involve public interest, any person guilty of such fraud shall be punishable with
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a)

b)

i)

imprisonment for a term which may extend to five years or with fine which may extend to twenty lakh rupees or with both.
BASISOF ALLOTMENT

Allotment will be made in consultation with NSE (The Designated Stock Exchange). In the event of oversubscription,
theallotment will be made on a proportionate basis in marketable lots as set forth here:

The total number of Sharesto be allocated to each category as a whole shall be arrived at on a proportionate basis
i.e. the total number of Shares applied for in that category multiplied by the inverse of the over subscription ratio
(number of applicantsin the category x number of Shares applied for).

Thenumber of Sharesto be allocated to the successful applicants will bearrived at on a proportionate basisin marketable
lots (i.e. Total number of Shares applied for into the inverse of the over subscription ratio).

For applications where the proportionate allotment works out to less than 1,000 equity sharesthe allotment will be made
as follows:

Each successful applicant shall beallotted 1,000 equity shares; and

The successful applicants out of the total applicants for that category shall be determined by the drawal of lots insuch a
manner that the total number of Shares allotted in that category is equal to the number of Shares worked out as per (2)
above.

If the proportionate allotment to an applicant works out to a number that is not a multiple of 1,000 equity shares,the
applicant would be alotted Shares by rounding off to the lower nearest multiple of 1,000 equity shares.

If the Shares allocated on a proportionate basis to any category is more than the Shares allotted to the applicants in that
category, the balance avail able Sharesfor allocation shall befirst adjusted against any category, wherethe all otted Shares
are not sufficient for proportionate allotment to the successful applicants in that category, the balance Shares, if any,
remaining after such adjustment will be added to the category comprising of applicants applying for the minimum number
of Shares.

Since present issueisafixed priceissue, the alocation in the net Issue to the public category in terms of Regulation 253(2) of
the SEBI (ICDR) (Amendment) Regulations, 2018 shall be made as follows;

(a). minimum fifty per cent. to retail individual investors; and(b). remaining to:
individual applicants other than retail individual investors; and
other investors including corporate bodies or institutions, irrespective of the number of Equity Sharesapplied for;

Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated to
applicantsin the other category.

Explanation: If theretail individual investor category is entitled to more than fifty per cent of thenet issuesizeon a
proportionate basis, theretail individual investors shall be allocated that higher percentage.

Please note that the Allotment to each Retail Individua Investor shall not be less than the minimum application lot,
subject to availability of Equity Sharesin the Retail portion. Theremaining available Equity Shares, if any in Retail portion
shall be allotted on a proportionate basis to Retail individual Investor in the manner in this para titled “BASIS OF
ALLOTMENT”.

“Retail Individual Investor” means an investor who applies for shares of value of not more than ¥ 2,00,000/-. Investors
may note that in case of over subscription alotment shall be on proportionate basis and will be finalized in consultation
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with the Emerge Platform of NSE.

BASISOF ALLOTMENT IN THE EVENT OF UNDER SUBSCRIPTION

In the event of under subscription in the Issue, the obligations of the Underwriters shall get triggered in terms of the
Underwriting Agreement. The Minimum subscription of 100% of the Issue size shall be achieved before our company
proceedsto get the basis of allotment approved by the Designated Stock Exchange.

The Executive Director/Managing Director of the Emerge Platform of NSE — the Designated Stock Exchangein addition
toLead Manager and Registrar to the Public I ssue shall be responsible to ensurethat the basis of alotment isfinalized in
afair and proper manner in accordance with the SEBI (ICDR) Regulations, 2018.

UNDERTAKING BY OUR COMPANY

Our Company undertakes the following:

that the complaintsreceived in respect of thislssue shall be attended to by our Company expeditiously and satisfactorily;

That all steps will be taken for the compl etion of the necessary formalities for listing and commencement of tradingat the
Stock Exchange where the Equity Shares are proposed to belisted within 6 (Six) working days of closure of thelssue;

that funds required for making refunds/unblocking to unsuccessful applicants as per the mode(s) disclosed shall be
made available to the Registrar to the Issue by us;

that the instruction for electronic credit of Equity Shares/ refund orders/intimation about the refund to non- resident
Indians shall be completed within specified time; and

that no further issue of Equity Shares shall be made till the Equity Shares offered through the Prospectus are listed
or till the application monies are refunded on account of non-listing, under subscription etc.

that Company shall not have recourse to the Issue proceeds until the approval for trading of the Equity Shares from the
Stock Exchange where listing is sought has been received.

Adequate arrangements shall be made to collect all Application forms.
UTILIZATION OF ISSUE PROCEEDS
The Board of Directors certifiesthat:

All moniesreceived out of the Issue shall be credited/ transferred to a separate bank account other than the bank account
referred to in sub section (3) of Section 40 of the Companies Act 2013;

Details of al monies utilized out of the Issue shall be disclosed and continue to be disclosed till any part of the issue
proceeds remains unutilized under an appropriate separate head in the Company’s balance sheet indicating the purpose

for which such monies have been utilized;

Details of all unutilized monies out of the Issue, if any shall be disclosed under an appropriate head in the balance sheet
indicating the form in which such unutilized monies have been invested;

Our Company shall comply with the requirements of section SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and pursuant to section 177 of the Company's Act, 2013 in relation to the disclosure and monitoring
of the utilization of the proceeds of the I ssue respectively;

Our Company shall not have recourseto utilize the Issue Proceeds until the approval for listing and trading of the Equity
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Shares from the Stock Exchange wherelisting is sought has been received.
RESTRICTION ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securitiesis regulated through the Industrial Policy, 1991 of the Government of India and
FEMA. Whilethe Industrial Policy, 1991 prescribes thelimits and the conditions subject to which foreign investment can
be made in different sectors of the Indian economy, FEMA regulates the precise manner in which such investment may
be made. Under the Industrial Policy, unless specifically restricted, foreign investment is freely permitted in all sectors of
Indian economy up to any extent and without any prior approvals, but the foreign investor is required to follow certain
prescribed procedures for making such investment. Foreign investment is allowed up to 100% under automatic route in
our Company.

India’s current FDI Policy issued by the DPIIT with effect from October 15, 2020, consolidates and supersedesall previous
press notes, press releases and clarifications on FDI issued by the DPIIT till October 15, 2020. All the press notes, press
releases, clarifications on FDI issued by DPIIT till October 15, 2020 stand rescinded as on October 15, 2020. In terms of
the FDI Palicy, Foreign investment is permitted (except in the prohibited sectors) in Indian companies either through the
automatic route or the Government route, depending upon the sector in which foreign investment is sought to be made.In
terms of the FDI Policy, the work of granting government approval for foreign investment under the FDI Policy and
FEMA Regulations has now been entrusted to the concerned Administrative Ministries/Departments.

The FDI Policy issued by the DPIIT permits foreign investment upto 100% of paid-up equity share capital of non-banking
financial companies under the automatic route subject to compliance of certain conditions mentioned in the FDI Policy.
The Company will berequired to make certain filings with the RBI after the completion of the Issue.

In accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the Foreign Exchange
Management (Non-debt Instruments) Amendment Rules, 2020 which came into effect from April 22, 2020, any
investment, subscription, purchase or sale of equity instruments by entities of a country which shares land border with
India or where the beneficial owner of an investment into Indiais situated in or is a citizen of any such country, will
require prior approval of the Government, as prescribed in the FDI Policy and the Foreign Exchange Management (Non-
debt Instruments) Rules, 2019. Further, in the event of transfer of ownership of any existing or future foreign direct
investment in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid
restriction/ purview, such subsequent change in the beneficial ownership will also require approval of the Government.
Pursuant to the Foreign Exchange Management (Non-debt Instruments) (Fourth Amendment) Rules, 2020 issued on
December 8, 2020, a multilateral bank or fund, of which Indiais a member, shall not be treated as an entity of a particular
country nor shall any country be treated as the beneficial owner of the investments of such bank of fund in India.

Further, the exigting individual and aggregate investment limits for an FPI in our Company are not exceeding 10% of the
total paid-up Equity Share capital of our Company for each FPI and the total holdings of all FPIsin the Company shall
notexceed 24% of the total paid-up Equity Share capital of our Company. The RBI, in exercise of its power under the
FEMA  has also notified Foreign Exchange Management (Non-debt Instruments) Rules, 2019 (“Rules”) and Foreign
Exchange Management (Mode of Payment and Reporting of Non-Debt Instruments) Regulations, 2019 to prohibit,
restrict or regulate, transfer by or issue security to a person resident outside India. SEBI registered FPIs have been
permitted to purchase shares of an Indian company through the Issue, subject to total FPI investment being within the
individual FPI/sub account investment limit of less than 10% of the total paid-up equity capital on afully diluted basis
of the Company subject to the total holdings of all FPIS/sub accounts including any other direct and indirect foreign
investmentsin the Company shall not exceed 24% of the paid-up equity capital of the Company on a fully diluted basis.
Theaggregatelimit of 24% in case of FPIs may be increased up to the sectoral cap/statutory ceiling, as applicable, by the
Company concerned by passing of resolution by the Board of the Company to that effect and by passing of a specia
resolution tothat effect by its Shareholders.

With effect from April 1, 2020, the aggregate limit of 24% has increased to the sectora cap applicable to the Indian
Company which in case of the Company is 100% provided that the Company complies with conditions provided under
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the FDI Policy. As per the Rules, the aggregate limit as provided above was permitted to be decreased by the Company
to a lower threshold limit of 24% or 49% or 74% as deemed fit, with the approval of its Board of Directors through a
resolution and also of its shareholders by means of a special resolution, before March 31, 2020. The Company has not
passed such Board Resolution and hence, has not revised its sectoral caps. Further, eigible NRIs and OClIsinvesting on
repatriation basis are subject to individual investment limit of 5% of the total paid-up equity capital on a fully diluted
basis subject to the aggregate pai d-val ue of the shares purchased by al NRIs and OCls put together on repatriation basis
not exceeding 10% of the total paid-up equity capital on afully diluted basis of the Company.

The transfer of shares between an Indian resident and a Non-resident does not require the prior approval of the RBI,
subject to fulfillment of certain conditions as specified by DIPP/ RBI, from timeto time. Such conditionsinclude (i) the
activities of the investee company are under the automatic route under the foreign direct investment (“FDI”) Policy and
the non-resident shareholding is within the sectoral limits under the FDI policy; (ii) the pricing isin accordance with the
guidelines prescribed by the SEBI/RBI and such other conditionsas provided in the FDI Policy from timeto time. Investors
are advised to refer to the exact text of the relevant statutory provisions of law before investing and / or subsequent
purchase or sale transaction in the Equity Shares of Our Company.

As per the existing policy of the Government, OCBs cannot participatein the I ssue.

The Equity Shares offered in the I ssue have not been and will not be registered under the U.S. Securities Act or any other
applicable law of the United States and, unless so registered, may not be offered or sold within the United States, except
pursuant to an exemption from, or in atransaction not subject to, the registration requirements of the U.S. Securities Act and
applicable state securities laws. Accordingly, the Equity Shares are only being offered and sold (i) within the United
States only to ‘qualified institutional buyers’ (as defined in Rule 144 A under the Securities Act and referred to in this Prospectus
as ‘U.S. QIBs’) in transactions exempt from, or not subject to, the registration requirements of the U.S. Securities Act,
and (ii) outside the United Statesin ‘offshore transactions’ in compliance with Regulation Sunder the U.S. Securities Act
and the applicable laws of the jurisdiction where those offers and sales occur. For the avoidance of doubt,the term “U.S.
QIBs’ does not refer to a category of institutional investors defined under applicable Indian regulations and referred to in this
Prospectus as ‘QIBs’.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, and Applications may not be made by personsin any such jurisdiction, except in
compliance with the applicable laws of such jurisdiction.

The above information is given for the benefit of the Applicants. Applicants are advised to make their independent
investigations and ensure that the number of Equity Shares Bid for do not exceed the applicable limits under laws or
regulations.
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SECTION I1X - MAIN PROVISION OF ARTICLES OF ASSOCIATION
The Companies Act, 2013

Articles of Association
of

REXPRO ENTERPRISES LIMITED
(Company Limited by Shares)

TableF Applicable

No regulation contained in Table “F” in the First Schedule to Companies Act, 2013 shall apply to this Company but the
regulations for the Management of the Company and for the observance of the Membersthereof and their representatives
shall beas set out in therelevant provisions of the CompaniesAct, 2013 and subject to any exercise of the statutory powers
of the Company with reference to the repeal or ateration of or addition to its regulations by Special Resolution as
prescribed by the said CompaniesAct, 2013 be such as are contained in these Articles unless the same are repugnant or
contrary to the provisions of the Companies Act, 2013 or any amendment thereto.

INTERPRETATION CLAUSE

In these regulations the Act means the Companies Act 2013 the seal means the common seal of the company. Unless
the context otherwise requires words or expressions contained in these regulations shall bear the same meaning asin
the Act or any statutory modification thereof in force at the date at which these regulations become binding on the
company.

Share Capital and Variation of rights

Subject to the provisions of the Act and these Articles the shares in the capital of the company shall be under the control
of the Directors who may issue alot or otherwise dispose of the same or any of them to such personsin such proportion
and on such terms and conditions and either at a premium or at par and at such time as they may from time to time think
fit.

Every person whose nameisentered asamember in theregister of members shall be entitled to receive within two months
after incorporation in case of subscribersto the memorandum or after allotment or within one month after the application
for theregigtration of transfer or transmission or within such other period asthe conditions of issue shall be provided one
certificate for al his shares without payment of any charges or several certificates each for one or more of his shares upon
payment of twenty rupees for each certificate after the first. Every certificate shall be under the seal and shall specify the
sharesto which it relates and the amount paid - up thereon. In respect of any share or sharesheld jointly by several persons
the company shall not be bound to issue more than one certificate and ddlivery of a certificate for ashareto one of several
joint holders shall be sufficient delivery to all such holders.

If any share certificate be worn out defaced mutilated or torn or if there be no further space on the back for endorsement
of transfer then upon production and surrender thereof to the company anew certificate may be issued in lieu thereof and
if any certificate islost or destroyed then upon proof thereof to the satisfaction of the company and on execution of such
indemnity as the company deem adequate a new certificate in lieu thereof shall be given. Every certificate under this
Article shall be issued on payment of twenty rupees for each certificate. The provisions of Articles (2) and (3) shall
mutatis mutandis apply to debentures of the company.

Except as required by law no person shall be recognised by the company as holding any share upon any trust and the
company shall not be bound by or be compelled in any way to recognise (even when having notice thereof) any equitable
contingent future or partial interest in any share or any interest in any fractional part of a share or (except only as by these
regulations or by law otherwise provided) any other rights in respect of any share except an absoluteright to the entirety
thereof in theregistered holder.
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The company may exercise the powers of paying commissions conferred by sub-section (6) of section 40 provided that
the rate percent or the amount of the commission paid or agreed to be paid shall be disclosed in the manner required by
that section and rules made thereunder. The rate or amount of the commission shall not exceed the rate or amount
prescribed in rules made under subsection (6) of section 40. The commission may be satisfied by the payment of cash or
the alotment of fully or partly paid shares or partly in the one way and partly in the other.

If at any timethe share capital isdivided into different classes of sharesthe rights attached to any class (unless otherwise
provided by the terms of issue of the shares of that class) may subject to the provisions of section 48 and whether or not
the company is being wound up be varied with the consent in writing of the holders of three-fourths of the issued shares
of that class or with the sanction of a special resolution passed at a separate meeting of the holders of the shares of that
class. To every such separate meeting the provisions of these regulations relating to genera meetings shall mutatis
mutandis apply but so that the necessary quorum shall be at least two persons holding at least one-third of the issued
shares of the classin question.

The rights conferred upon the holders of the shares of any class issued with preferred or other rights shall not unless
otherwise expressly provided by the terms of issue of the shares of that class be deemed to be varied by the creation or
issue of further shares ranking pari passu therewith.

Subject to the provisions of section 55 any preference shares may with the sanction of an ordinary resolution be issued
on thetermsthat they areto be redeemed on such termsand in such manner asthe company before the i ssue of the shares
may by special resolution determine.

Lien

The company shall have afirst and paramount lien on every share (not being a fully paid share) for al monies (whether
presently payable or not) called or payable at afixed timein respect of that share and on al shares (not being fully paid
shares) standing registered in the name of a single person for al monies presently payable by him or his estate to the
company Provided that the Board of directors may at any time declare any share to be whally or in part exempt from the
provisions of this clause. The company lien if any on a share shall extend to all dividends payable and bonuses declared
from timeto time in respect of such shares.

The company may sdll in such manner as the Board thinks fit any shares on which the company has alien Provided that
no sale shall be made a unless a sum in respect of which the lien exists is presently payable or b until the expiration of
fourteen days after athe amount in respect of which thelien existsasis presently payable has been given to theregistered
holder for the time being of the share or the person entitled thereto by reason of his death or insolvency.

To give effect to any such sale the Board may authorise some person to transfer the shares sold to the purchaser thereof
The purchaser shall be registered as the holder of the shares comprised in any such transfer. The purchaser shall not be
bound to see to the application of the purchase money nor shall histitle to the share be affected by any irregularity or
invalidity in the proceedingsin reference tothe sale.

The proceeds of the sale shall be received by the company and applied in payment of such part of the amount in respect
of which the lien exists as is presently payable. The residue if any shall subject to a like lien for sums not presently
payabl e as existed upon the shares before the sale be paid to the person entitled to the shares &t the date of the sale.

Callson shares

The Board may from time to time make calls upon the membersin respect of any monies unpaid on their shares (whether
on account of the nominal val ue of the shares or by way of premium) and not by the conditions of allotment thereof made
payable at fixed times Provided that no call shall exceed one-fourth of the nominal value of the share or be payable at
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less than one month from the date fixed for the payment of the last preceding call. Each member shall subject toreceiving
at least fourteen days’ notice specifying the time or times and place of payment pay to the company at the time or times
and place so specified theamount called on hisshares. A call may berevoked or postponed at the discretion of the Board.

A call shall be deemed to have been made at the time when the resolution of the Board authorizing the call was passed
and may be required to be paid by instalments.

Thejoint holders of a share shall be jointly and severally liable to pay all calsin respect thereof.

If asum called in respect of ashareisnot paid before or on the day appointed for payment thereof the person from whom
the sum is due shall pay interest thereon from the day appointed for payment thereof to the time of actual payment at ten
per cent per annum or at such lower rate if any as the Board may determine. The Board shall be at liberty to waive
payment of any such interest wholly or in part.

Any sum which by the terms of issue of a share becomes payable on alotment or at any fixed date whether on account
of thenominal value of the share or by way of premium shall for the purposes of these regulations be deemed to be a call
duly made and payabl e on the date on which by the terms of issue such sum becomes payable. In case of non-payment of
such sum all therelevant provisions of these regulations as to payment of interest and expenses forfeiture or otherwise
shall apply asif such sum had become payable by virtue of a call duly made and notified.

The Board —

a. may if it thinks fit receive from any member willing to advance the same all or any part of the monies uncalled and
unpaid upon any shares held by him and

b. upon all or any of the monies so advanced may (until the same would but for such advance become presently payable)
pay interest at such rate not exceeding unless the company in general meeting shall otherwise direct twelve percent per
annum as may be agreed upon between the Board and the member paying the sum in advance.

Transfer of shares

The instrument of transfer of any share in the company shall be executed by or on behalf of both the transferor and
transferee. The transferor shall be deemed to remain a holder of the share until the name of the transferee is entered in
theregister of membersin respect thereof.

The Board may subject to the right of appeal conferred by section 58 decline to register the transfer of a share not being
afully paid shareto a person of whom they do not approve or any transfer of shares on which the company hasalien.

The Board may decline to recognise any instrument of transfer Unless a. the ingrument of transfer is in the form as
prescribed in rules made under sub-section (1) of section 56b. theinstrument of transfer is accompanied by the certificate
of the shares to which it relates and such other evidence as the Board may reasonably require to show the right of the
transferor to make the transfer and c. the instrument of transfer isin respect of only one class of shares.

On giving not less than seven days previous notice in accordance with section 91 and rules made thereunder the
registration of transfers may be suspended at such times and for such periods as the Board may from time to time
determine Provided that such registration shall not be suspended for more than thirty days at any one time or for more
than forty-five days in the aggregate in any year.

Transmission of shares

On the death of a member the survivor or survivors where the member was ajoint holder and his nominee or nominees
or legal representatives where he was a sole holder shall be the only persons recognised by the company as having any
title to hisinterest in the shares Nothing in clause (i) shall release the estate of a deceased joint holder from any liability
in respect of any share which had been jointly held by him with other persons.
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Any person becoming entitled to a sharein consequence of the death or insolvency of a member may upon such evidence
being produced as may from time to time properly be required by the Board and subject as hereinafter provided elect
either to be registered himsalf as holder of the share or to make such transfer of the share as the deceased or insolvent
member could have made. The Board shall in either case have the sameright to decline or suspend registration asit would
have had if the deceased or insolvent member had transferred the share before his death or insolvency.

If the person so becoming entitled shall elect to be registered asholder of the sharehimsdf he shall ddliver or send to the
company anaticein writing signed by him stating that he so €l ects. If the person aforesaid shall elect to transfer the share
he shall testify his election by executing a transfer of the share. All the limitations restrictions and provisions of these
regulationsrelating to theright to transfer and the registration of transfers of shares shall be applicable to any such notice
or transfer as aforesaid as if the death or insolvency of the member had not occurred and the notice or transfer were a
transfer signed by that member.

A person becoming entitled to a share by reason of the death or insolvency of the holder shall be entitled to the same
dividends and other advantages to which he would be entitled if he were theregistered holder of the share except that he
shall not before being registered as a member in respect of the share be entitled in respect of it to exercise any right
conferred by membership in relation to meetings of the company Provided that the Board may at any time give natice
requiring any such person to elect either to be registered himsdlf or to transfer the share and if the notice is not complied
with within ninety days the Board may thereafter withhold payment of all dividends bonuses or other monies payablein
respect of the share until the requirements of the notice have been complied with.

In case of a One Person Company on the death of the sole member the person nominated by such member shall be the
person recognised by the company as having title to al the shares of the member the nominee on becoming entitled to
such sharesin case of the members death shall be informed of such event by the Board of the company such nominee
shall be entitled to the same dividends and other rights and liabilities to which such sole member of the company was
entitled or liable on becoming member such nominee shall nominate any other person with the prior written consent of
such person who shall in the event of the death of the member become the member of the company.

Forfeiture of shares

If amember fails to pay any call or instalment of a call on the day appointed for payment thereof the Board may at any
time thereafter during such time as any part of the call or instalment remains unpaid serve a notice on him requiring
payment of so much of the call or instalment asis unpaid together with any interest which may have accrued.

The notice aforesaid shall name a further day (not being earlier than the expiry of fourteen days from the date of service
of the natice) on or before which the payment required by the notice is to be made and gate that in the event of non-
payment on or before the day so named the sharesin respect of which the call was made shall be liableto be forfeited.

If the requirements of any such notice as aforesaid are not complied with any share in respect of which the notice has
been given may at any timethereafter before the payment required by the noti ce has been made be forfeited by aresolution
of the Board to that effect.

A forfeited share may be sold or otherwise disposed of on such terms and in such manner as the Board thinks fit. At any
time before a sae or disposal as aforesaid the Board may cancel the forfeiture on such termsasit thinksfit.

A person whose shares have been forfeited shall cease to be a member in respect of the forfeited shares but shall
notwithstanding theforfeitureremain liable to pay to the company all monieswhich at the date of forfeiture were presently
payabl e by him to the company in respect of the shares. The liability of such person shall cease if and when the company
shall have received payment in full of all such moniesin respect of the shares.

A duly verified declaration in writing that the declarant isadirector the manager or the secretary of the company and that
asharein the company has been duly forfeited on a date stated in the declaration shall be conclusive evidence of the facts
therein stated as againgt all persons claming to be entitled to the share The company may receive the consideration if any
given for the share on any sale or disposal thereof and may execute atransfer of the sharein favour of the person to whom
the shareis sold or disposed of The transferee shall thereupon be registered as the holder of the share and The transferee
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shall not be bound to see to the application of the purchase money if any nor shall histitle to the share be affected by any
irregularity or invalidity in the proceedingsin reference to the forfeiture sale or disposal of the share.

The provisions of these regulations asto forfeiture shall apply in the case of non-payment of any sum which by the terms
of issue of a share becomes payable at a fixed time whether on account of the nominal value of the share or by way of
premium as if the same had been payable by virtue of a call duly made and notified.

Alteration of capital
The company may from time to time by ordinary resolution increase the share capital by such sum to be divided into
shares of such amount as may be specified in the resolution.

Subject to the provisions of section 61 the company may by ordinary resolution consolidate and divide al or any of its
share capital into shares of larger amount than its existing shares convert al or any of its fully paid-up shares into stock
and reconvert that stock into fully paid-up shares of any denomination sub-divide its existing shares or any of them into
shares of smaller amount than is fixed by the memorandum cancel any shares which at the date of the passing of the
resolution have not been taken or agreed to be taken by any person.

Where shares are converted into stock the holders of stock may transfer the same or any part thereof in the same manner
as and subject to the same regulations under which the shares from which the stock arose might before the conversion
have been transferred or as near thereto as circumstances admit Provided that the Board may from time to time fix the
minimum amount of stock transferable so however that such minimum shall not exceed the nominal amount of the shares
from which the stock arose. The holders of stock shall according to the amount of stock held by them have the samerights
privileges and advantages as regards dividends voting at meetings of the companyand other matters as if they held the
shares from which the stock arose but no such privilege or advantage (except participation in the dividends and profits of
the company and in the assets on winding up) shall be conferred by an amount of stock which would not if existing in
shares have conferred that privilege or advantage. such of the regulations of the company as are applicable to paid-up
shares shall apply to stock and the words share and shareholder in those regulations shall include stock and stock-holder
respectively.

The company may by special resolution reducein any manner and with and subject to any incident authorised and consent
required by law it share capital any capital redemption reserve account or any share premium account.

Capitalisation of profits

The company in general meeting may upon the recommendation of the Board resolve that it is desirable to capitalise any
part of the amount for the time being standing to the credit of any of the company’s reserve accounts or to the credit of
the profit and loss account or otherwise avail able for distribution and that such sum be accordingly set free for distribution
in the manner specified in clause (ii) amongst the members who would have been entitled thereto if distributed by way
of dividend and in the same proportions. The sum aforesaid shall not be paid in cash but shall be applied subject to the
provision contained in clause (iii) either in or towards paying up any amounts for the time being unpaid on any shares
held by such membersrespectively paying up in full unissued shares of the company to be all otted and distributed credited
as fully paid-up to and amongst such members in the proportions aforesaid partly in the way specified in sub-clause (A)
and partly in that specified in sub-clause (B) A securities premium account and a capital redemption reserve account may
for the purposes of thisregulation be applied in the paying up of unissued shares to be issued to members of the company
as fully paid bonus shares The Board shall give effect to the resolution passed by the company in pursuance of this
regulation.

Whenever such aresolution as aforesaid shall have been passed the Board shall make all appropriations and applications
of the undivided profits resolved to be capitalised thereby and all allotments and issues of fully paid sharesif any and
generally do all acts and things required to give effect thereto. The Board shall have power to make such provisions by
the issue of fractiona certificates or by payment in cash or otherwise as it thinks fit for the case of shares becoming
distributable in fractions and to authorise any person to enter on behalf of al the members entitled thereto into an
agreement with the company providing for the allotment to them respectively credited as fully paid-up of any further
shares to which they may be entitled upon such capitalisation or asthe case may require for the payment by the company
on their behaf by the application thereto of their respective proportions of profits resolved to be capitalised of theamount
or any part of the amounts remaining unpaid on ther existing shares Any agreement made under such authority shall be
effective and binding on such members
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Buy-back of shares

Notwithgtanding anything contained in these articles but subject to the provisions of sections 68 to 70 and any other
applicable provision of the Act or any other law for the time being in force the company may purchase its own shares or
other specified securities.

General mesetings

All genera meetings other than annual general meeting shall be called extraordinary general meeting.

The Board may whenever it thinks fit call an extraordinary general meeting. If a any time directors capable of acting
who are sufficient in number to form a quorum are not within India any director or any two members of the company
may call an extraordinary general meeting in the same manner as nearly as possible as that in which such a meeting may
be called by the Board.

Proceedings at general meetings

No business shall be transacted at any general meeting unless a quorum of members is present at the time when the
meeting proceeds to business. Save as otherwi se provided herein the quorum for the general meetings shall be as provided
in section 103.

The chairperson if any of the Board shal preside as Chairperson at every general meeting of the company.

If there is no such Chairperson or if heis not present within fifteen minutes after the time appointed for holding the
meeting or is unwilling to act as chairperson of the meeting the directors present shall elect one of their members to be
Chairperson of the meeting.

If at any meeting no director iswilling to act as Chairperson or if no director is present within fifteen minutes after the
time appointed for holding the meeting the members present shall choose one of their membersto be Chairperson of the
meeting.

In case of a One Person Company the resolution required to be passed at the general meetings of the company shall be
deemed to have been passed if the resolution is agreed upon by the sole member and communicated to the company and
entered in the minutes book maintained under section 118 such minutes book shall be signed and dated by the member
the resolution shall become effective from the date of signing such minutes by the sole member.

Adjournment of meeting

The Chairperson may with the consent of any meeting at which a quorum ispresent and shall if so directed by the meeting
adjourn the meeting from time to time and from place to place. No business shall be transacted at any adjourned meeting
other than the business left unfinished at the meeting from which the adjournment took place. When a meeting is
adjourned for thirty days or more natice of the adjourned meeting shall be given as in the case of an original meeting.
Save as aforesaid and as provided in section 103 of the Act it shall not be necessary to give any notice of an adjournment
or of the business to be transacted at an adjourned meeting.

Voting rights

Subject to any rights or restrictions for the time being attached to any class or classes of shares on a show of hands every
member present in person shall have one vote and on a poll the voting rights of members shall be in proportion to his
sharein the paid-up equity share capital of the company.
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A member may exercise his vote at a meeting by e ectronic means in accordance with section 108 and shall vote only
once.

In the case of joint holders, the vote of the senior who tenders a vote whether in person or by proxy shall be accepted to
the exclusion of the votes of the other joint holders. For this purpose, seniority shall be determined by the order in which
the names stand in the register of members.

A member of unsound mind or in respect of whom an order has been made by any court having jurisdiction in lunacy
may vote whether on a show of hands or on a pall by his committee or other legal guardian and any such committee or
guardian may on apoll vote by proxy.

Any business other than that upon which a poll has been demanded maybe proceeded with pending the taking of the pall.

No member shall be entitled to vote at any general meeting unless all cals or other sums presently payable by him in
respect of sharesin the company have been paid

No objection shall beraised to the qualification of any voter except at the meeting or adjourned meeting at which the vote
objected to is given or tendered and every vote not disallowed at such meeting shall be valid for all purposes. Any such
objection made in due time shal be referred to the Chairperson of the meeting whose decision shal be final and
conclusive.

Proxy

The instrument appointing a proxy and the power-of-attorney or other authority if any under which it is signed or a
notarised copy of that power or authority shall be deposited at the registered office of he company not |ess than 48 hours
before the time for holding the meeting or adjourned meeting at which the person named in the instrument proposes to
vote or in the case of a poll not less than 24 hours before the time appointed for the taking of the poll and in default the
instrument of proxy shall not be treated as valid.

An instrument appointing a proxy shall bein the form as prescribed in the rules made under section 105

A vote given in accordance with the terms of an insrument of proxy shall be valid notwithstanding the previous death or
insanity of the principal or the revocation of the proxy or of the authority under which the proxy was executed or the
transfer of the sharesin respect of which the proxy is given Provided that no intimation in writing of such death insanity
revocation or transfer shall have been received by the company at its office before the commencement of the meeting or
adjourned meeting at which the proxy is used.

Board of Directors

The First Directors of the Company shall be
1. RAGESH DEEPAK BHATIA

2. PREMAL NIRANJAN SHAH

3. BHARAT KANTILAL SONI

The remuneration of the directors shall in so far as it consists of a monthly payment be deemed to accrue from day-to-
day. In addition to the remuneration payable to them in pursuance of the Act the directors may be paid all travelling hotel
and other expenses properly incurred by them in attending and returning from meetings of the Board of Directors or any
committee thereof or general meetings of the company or in connection with the business of the company. The Board
may pay all expenses incurred in getting up and registering the company.

The Board may pay al expensesincurred in getting up and
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registering the company.

The company may exercise the powers conferred on it by section 88 with regard to the keeping of aforeign register and
the Board may (subject to the provisions of that section) make and vary such regulations asit may think fit respecting the
keeping of any such regiger.

All cheques promissory notes drafts hundis bill of exchange and other negotiable instruments and all receipts for monies
paid to the company shall be signed drawn accepted endorsed or otherwise executed as the case may be by such person
and in such manner asthe Board shall from time to time by resolution determine

Every director present at any meeting of the Board or of a committee thereof shall sign hisnamein abook to be kept for
that purpose.

Subject to the provisions of section 149 the Board shall have power at any time and from time to time to appoint a person
asan additional director provided thenumber of thedirectorsand additional directorstogether shall not at any time exceed
the maximum strength fixed for the Board by the articles. Such person shall hold office only up to the date of the next
annual genera meeting of the company but shall be digible for appointment by the company asa director at that meeting
subject to the provisions of the Act.

Proceedings of the Board

The Board of Directors may meet for the conduct of business adjourn and otherwise regulate its meetings asit thinks fit.
A director may and the manager or secretary on the requisition of a director shall at any time summon a meeting of the
Board.

Save as otherwise expresdy provided in the Act questions arising at any meeting of the Board shall be decided by a
majority of votes. In case of an equality of votes the Chairperson of the Board if any shall have a second or casting vote.

The continuing directors may act notwithstanding any vacancy in the Board but if and so long as their number is reduced
bel ow the quorum fixed by the Act for ameseting of the Board the continuing directors or director may act for the purpose
of increasing the number of directorsto that fixed for the quorum or of summoning agenera meeting of the company but
for no other purpose.

The Board may elect a Chairperson of its meetings and determine the period for which he is to hold office. If no such
Chairperson is elected or if at any meeting the Chairperson is not present within five minutes after the time appointed for
haolding the meeting the directors present may choose one of their number to be Chairperson of the mesting.

The Board may subject to the provisions of the Act delegate any of its powers to committees consisting of such member
or members of its body as it thinks fit. Any committee so formed shall in the exercise of the powers so del egated conform
to any regulations that may be imposed on it by the Board.

A committee may eect a Chairperson of its meetings. If no such Chairperson is elected or if at any meeting the
Chairperson is not present within five minutes after the time appointed for holding the meeting the members present may
choose one of their members to be Chairperson of the meeting

A committee may meet and adjourn as it thinks fit. Questions arising at any meeting of a committee shall be determined
by a majority of votes of the members present and in case of an equality of votes the Chairperson shall have a second or
casting vote.

All acts done in any meeting of the Board or of a committee thereof or by any person acting as a director shall
notwithstanding that it may be afterwards discovered that there was some defect in the appointment of any one or more
of such directors or of any person acting as aforesaid or that they or any of them were disqudified be asvalid asif every
such director or such person had been duly appointed and was qualified to be adirector.
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Save as otherwise expressly provided in the Act aresolution in writing signed by all the members of the Board or of a
committee thereof for the time being entitled to receive notice of a meeting of the Board or committee shall be valid and
effective asif it had been passed at a meeting of the Board or committee duly convened and held.

In case of a One Person Company where the company is having only one director all the businesses to be transacted at
the meeting of the Board shall be entered into minutes book maintained under section 118 such minute’s book shall be
signed and dated by the director the resol ution shall become effective from the date o signing such minutes by the director.

Chief Executive Officer, Manager, Company Secretary or Chief Financial
Officer

Subject to the provisions of the Act A chief executive officer manager company secretary or chief financial officer may
be appointed by the Board for such term at such remuneration and upon such conditions as it may think fit and any chief
executive officer manager company secretary or chief financial officer so appointed may be removed by means of a
resolution of the Board A director may be appointed as chief executive officer manager company secretary or chief
financial officer

A provision of the Act or these regulations requiring or authorisng a thing to be done by or to a director and chief
executive officer manager company secretary or chief financial officer shall not be satisfied by its being done by or to the
same person acting both as director and as or in place of chief executive officer manager company secretary or chief
financial officer.

The Seal

The Board shal provide for the safe custody of the seal. The seal of the company shall not be affixed to any instrument
except by the authority of a resolution of the Board or of a committee of the Board authorised by it in that behalf and
except in the presence of at least two directors and of the secretary or such other person as the Board may appoint for the
purpose and those two directors and the secretary or other person aforesaid shall sign every instrument to which the seal
of the company is so affixed in their presence.

Dividends and Reserve

The company in general meeting may declare dividends but no dividend shall exceed the amount recommended by the
Board.

Subject to the provisions of section 123 the Board may from time to time pay to the members such interim dividends as
appear to it to be justified by the profits of the company.

The Board may before recommend any dividend set aside out of the profits of the company such sums asit thinks fit as
areserve or reserves which shall at the discretion of the Board be applicable for any purpose to which the profits of the
company may be properly applied including provision for meeting contingencies or for equalizing dividends and pending
such application may at the like discretion either be employed in the business of the company or be invested in such
investments (other than shares of the company) as the Board may from timeto time thinks fit. The Board may also carry
forward any profits which it may consider necessary not to divide without setting them aside asareserve

Subject to therights of personsif any entitled to shares with special rightsasto dividendsall dividends shall be declared
and paid according to theamounts paid or credited as paid on the sharesin respect whereof thedividend is paid but if and
s0 long as nothing is paid upon any of the shares in the company dividends may be declared and paid according to the
amounts of the shares. No amount paid or credited as paid on asharein advance of calls shal be treated for the purposes
of thisregulation as paid on the share. All dividends shall be apportioned and paid proportionately to the amounts paid
or credited as paid on the shares during any portion or portions of the period in respect of which the dividend ispaid but
if any shareisissued on terms providing that it shall rank for dividend as from a particular date such share shall rank for
dividend accordingly.
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The Board may deduct from any dividend payable to any member all sums of money if any presently payable by him to
the company on account of calls or otherwise in relation to the shares of the company.

Any dividend interest or other monies payablein cash in respect of sharesmay be paid by cheque or warrant sent through
the post directed to the registered address of the holder or in the case of joint holdersto the registered address of that one
of thejoint holders who is first named on the register of members or to such person and to such address asthe holder or
joint holders may in writing direct. Every such cheque or warrant shall be made payable to the order of the person to
whom it is sent.

Any one of two or more joint holders of a share may give effective receipts for any dividend’s bonuses or other monies
payable in respect of such share.

Notice of any dividend that may have been declared shall be given to the persons entitled to share therein in the manner
mentioned in the Act.

No dividend shall bear interest against the company.

Accounts

The Board shall from time to time determine whether and to what extent and at what times and places and under what
conditions or regulations the accounts and books of the company or any of them shall be open to the inspection of
membersnot being directors. No member (not being adirector) shal have any right of inspecting any account or book or
document of the company except as conferred by law or authorised by the Board or by the company in general meeting.

Winding up

Subject to the provisions of Chapter XX of the Act and rules made thereunder If the company shall be wound up the
liquidator may with the sanction of a special resol ution of the company and any other sanction required by the Act divide
amongst the membersin specie or kind the whole or any part of the assets of the company whether they shall consist of
property of the same kind or not. For the purpose aforesaid the liquidator may set such value as he deems fair upon any
property to be divided as aforesaid and may determine how such division shall be carried out as between the members or
different classes of members. Theliquidator may with thelike sanction vest thewhole or any part of such assetsin trustees
upon such trusts for the benefit of the contributories if he considers necessary but so that no member shall be compelled
to accept any shares or other securities whereon thereisany liability.

Every officer of the company shall be indemnified out of the assets of the company against any liability incurred by him
in defending any proceedingswhether civil or criminal in which judgment isgiven in hisfavour or in which heisacquitted
or in which relief is granted to him by the court or the Tribunal.
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SECTION X — OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts (not being contracts entered into in the ordinary course of business carried on by our Company
or contracts entered into more than two (2) years before the date of the Prospectus) which are or may be deemed materia have
been entered or areto be entered into by our Company. These contracts, copies of which have been attached to the copy
of the prospectus delivered to the ROC for filing, and also the documents for inspection referred to hereunder, may be
inspected at our Registered Office at Building No 2, WING A & B, Survey No -36, Hissa No 13, Waliv Village, Dhumal
Nagar, Valiv, Thane, Vasa - 401208, Maharashtra, India., from 10.00 am to 5.00 pm on al Working Days from the date of
until thelssue Closing Date.

A. Material Contractstothe |ssue

1

Issue Agreement dated Thursday, August 29, 2024, entered into among our Company, Selling Shareholders and
the Lead Manager.

Agreement dated Thursday, August 29, 2024, entered into among our Company, Sdling Shareholdersand the
Registrar to the Issue.

Tripartite Agreement dated August 7, 2024, entered into among our Company, NSDL and the Registrar to the
Company.

Tripartite Agreement dated August 8, 2024, entered into among our Company, CDSL and the Registrar to the
Company.

Banker to the Issue Agreement January 15, 2025 among our Company, Selling Shareholders, the Lead Manager,
Banker to the Issue and the Registrar to the Issue.

Market Making Agreement dated January 15, 2025 etween our Company, the Lead Manager, and the Market Maker.
Underwriting Agreement dated January 15, 2025 between our Company, Sellling Shareholdersand the Lead Manager.

Share Escrow Agreement dated January 14, 2025 between our Company, Sellling Shareholders and the Registrar to
the Company.

Monitoring Agency Agreement dated January 15, 2025 between our Company and Monitoring Agent.

. Material Documents

Certified copies of the Memorandum of Assaociation and Articles of Association of our Company.

Certificate of Incorporation of our Company dated March 12, 2012 and Certificate of Incorporation consequent to
conversion in public limited dated August 9, 2024, issued by Registrar of Companies, Mumbai.

Resolution of the Board of Directors of our Company and Equity Shareholders of our Company dated August 14,
2024, and August 16, 2024, authorizing the Issue and other related matters.

Copy of Certificate from R. J. Kamothi, Chartered Engineer dated October 19, 2024 certifying the estimate of increasein
capacity with machine addition.

Copies of Audited Financia Statements of our Company for financial year ended March 31, 2024, March 31, 2023,
and March 31, 2022.

Peer Review Auditors Report dated November 30, 2025, on Restated Financial Statements of our Company for the
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10.

11.

sixc months ended September 30, 2024 and for the financial year ended March 31, 2024, March 31, 2023, and March
31, 2022.

Certificate issued by M/s. Mittal & Company, Chartered Accountants, with respect to KPIs dated January 14, 2025.

Copy of Statement of tax possible benefits dated January 14, 2025, from the Peer Review Auditor included in this
Prospectus.

Consents of Directors, Company Secretary & Compliance Officer, Chief Financial Officer, Selling Shareholders,
Statutory Peer Review Auditor, Legal Advisor to the Issue, Banker to the Issue, Sponsor Bank, Lead Manager, Registrar
to the Issue, Underwriter and Market Maker to include their names in the Prospectus to act in their respective
capacities.

In-principal listing approval dated January 09, 2025 from the NSE for listing the Equity Shares on the Emerge
Platform of NSE.

Due Diligence certificate dated January 15, 2025 submitted to SEBI after filing the prospectus with ROC.

Any of the contracts or documents mentioned in this Prospectus may be amended or modified at any time if so, required
in the interest of our Company or if required by the other parties, without reference to the Shareholders subject to
compliance with the provisions contained in the Companies Act, SEBI (ICDR) Regulations and other relevant statutes.
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DECLARATION

| hereby confirm that all statements and undertakings specifically made or confirmed by me in this Prospectusin relation
to myself, as a Selling Shareholder and my respective portion of the Offered Shares, are true and correct. | assume no
responsibility for any other statements, disclosures and undertakings including statements made by or relating to the
Companyor any other person(s) in this Prospectus.

SIGNED BY THE SELLING SHAREHOLDERS

Name of Selling Shareholder Signature
Ragesh Deepak Bhatia Sd/-
Premal Niranjan Shah Sd/-
Ravishankar Sriramamurthi Malla Sd/-
Minesh Anilbhai Chovatia Sd/-

Date: Wednesday, January 15, 2025

Place: Mumbai
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DECLARATION

We hereby declare that all relevant provisions of the Companies Act 2013 and the rules, regulations and guidelines issued by
the Government of India, or the rules, regulations or guidelines issued by the SEBI, established under Section 3 of the
Securities andExchange Board of India Act, 1992, as the case may be, have been complied with and no statement made in
this Prospectusis contrary to the provisions of the Companies Act 2013, the Securities Contracts (Regulation) Act, 1956,
the Securities Contract (Regulation) Rules, 1957 and the Securities and Exchange Board of India Act, 1992, each as
amended, or the rules, regulations or guidelines issued thereunder, as the case may be. We further certify that all the
statements and disclosures made in this Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY: :

Name and Designation Signature
Premal Niranjan Shah Sd/-
DIN: 03526547
Chairman and Managing Director

Ragesh Deepak Bhatia Sd/-
DIN: 00285979
Whole Time Director

Ravishankar Sriramamurthi Malla Sd/-
DIN: 07223518
Whole Time Director

Minesh Anilbhai Chovatia DIN: 08758327 Sd/-
Whole Time Director

Arshita Singh DIN: 10440686 Sd/-
Non-Executive Independent Director

Paras Tushar Shah Sd/-
DIN: 07368791
Non-Executive Independent Director

Dilip Kumar Swarnkar Sd/-
DIN: 10088552
Non-Executive Independent Director

Jyoti Prajapati Sd/-
DIN: 10626718
Non-Executive Independent Director

Signed by the Company Secretary & Compliance Officer Khushboo Nilesh Rawat

Sd/-

Signed by the Chief Financial Officer (CFO)Shankar Laxman Chalke

Sd/-

Date: Wednesday, January 15, 2025
Place: Mumbai
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	2. Our success depends on our ability to manufacture, market and deliver our products of high quality on schedule and on a large scale, which may expose us to new and increased challenges and risks.
	3. We depend on unorganized and third parties for the supply of raw materials and do not have firm commitments for supply or exclusive arrangements with any of our suppliers. Loss of suppliers may have an adverse effect on our business, results of ope...
	4. Dependency on the State of Maharashtra for Procurement of Raw Materials.
	5. Pricing pressure from our customers may adversely affect our gross margin and profitability. Inability to increase our prices may have a material adverse effect on our results of operations and financial condition.
	6. Our Registered Office, factories and warehouses from where we operate are not owned by our Company. Any adverse impact on the title /ownership rights of the owner, from who’s premises we operate our registered office, manufacturing units, warehouse...
	The details pertaining to Agreement executed, parties involved, license fees, tenure, purpose usage of property etc. are elaborated in section titled “Our Business—Properties” on page 127 of this Prospectus. The details of these properties are as below;
	7. We have not entered into any long-term contracts with any of our customers and typically operate on the basis of purchase orders, which could adversely impact our revenues and profitability.
	8. We are dependent on various kinds of Suppliers for the supply of raw materials, services and finished goods.
	9. A significant portion of our revenues are derived from a specific regional area and any adverse developments in this region could have an adverse effect on our business, cash flows, results of operations and financial condition.
	10. Our Company’s failure to maintain the quality standards of the products could adversely impact our business, results of operations and financial condition.
	The demand for our products depends on quality that we manufacture and sell. Any failure of ours to maintain the quality standards may affect our business. In the year FY 2022-23, our products worth around Rs. 70 lakhs were rejected owing to the quali...
	11. We have in past entered into related party transactions and we may continue to do so in the future.
	As of March 31, 2024, we have entered into several related party transactions with our Promoters, individuals and entities forming part of our promoter group relating to our operations. As on March 31, 2024, 2023 and 2022 we have paid rental expenses ...
	While we believe that all our related party transactions have been conducted on an arm’s length basis, and we confirm that the related party transactions entered into by the company are in compliance with the relevant provisions of Companies Act and o...
	12. Our business is dependent on our manufacturing activities and we are subject to all risks associated with manufacturing processes. Any disruptions caused in our manufacturing activities could materially and adversely affect our business, financial...
	13. If any industrial accident, loss of human life or environmental damage were to occur we could be subject to significant penalties, other actionable claims and, in some instances, criminal prosecution.
	14. Our products are subject to changing technology, design and customer requirements. Our inability to upgrade our manufacturing technology, match customer requirements, upgrade to new designs etc may affect our business and operations.
	15. Our Company‘s failure to maintain the quality standards of the products could adversely impact our business, results of operations and financial condition.
	16. We face competition in our business from domestic competitors from both organised and unorganised players. Such competition would have an adverse impact on our business and financial performance.
	17. Our industry is labour intensive and our business operations may be materially adversely affected by strikes, work stoppages or increased wage demands by our employees or those of our suppliers.
	18. Our operations may be adversely affected in case of industrial accidents at our production facilities.
	19. We require a number of approvals, NOCs, licenses, registrations and permits in the ordinary course of our business. Some of these approvals are required to be transferred in the name of “Rexpro Enterprises Limited” from “Rexpro Enterprises Private...
	We require a number of approvals, licenses, registrations and permits in ordinary course of our business. Additionally, we need to apply for renewal of approvals which expire, from time to time, as and when required in the ordinary course. We were a p...
	For further details, please refer the chapter titled “Government and Other Approvals” on page 275 of this Prospectus. In case we fail to transfer/obtain the same in name of our company same may adversely affect our business or we may not be able to ca...
	Any failure to apply for and obtain the required approvals, licenses, registrations or permits in a timely manner, or any suspension or revocation of any of the approvals, licenses, registrations, and permits would result in a delay in our business op...
	20. Our Company has not placed orders for plant and machinery required by us for which funds are being raised through this Issue. Any delay in placing the orders or supply of these equipment’s may result in time and cost overruns and may affect our pr...
	Our Company proposes to utilise the funds for procurement of plant and machineries for conducting smooth operations. Our Company has identified the plant and machineries proposed to be acquired and have received the quotations for the same from the su...
	21. Risk of Recall on Unsecured Loans taken by the Issuer and its Subsidiaries.
	The company and its subsidiaries have taken unsecured loans, which may be recalled at any time by the lenders. These loans do not have any collateral securing them, and as a result, lenders have the contractual right to demand repayment at short notic...
	If the company is unable to generate sufficient funds to meet these obligations, it could result in financial distress, default on other debt obligations, and materially adverse effects on its business, results of operations, and financial condition.
	22. Risk of delays in the implementation of the project for which funds are being raised.
	The funds being raised through the public issue are intended to finance the objects of the company. While the company has established a schedule for the implementation of the project, there is a risk of delays due to factors beyond the company’s contr...
	23. Sustained negative cash flow could adversely impact our business, financial condition and results of operations.
	For further information, see ‘Restated Financial Information’ on page 211 of this Prospectus.
	24. Our Company is dependent on third party transportation providers for the supply of raw materials and delivery of our goods and any disruption in their operations or a decrease in the quality of their services could affect our Company's reputation ...
	25. Our business depends largely on availability of various materials and any shortage or interruption in the supply or decrease in quality could adversely affect our business or results of operations.
	26. Under-utilization of our manufacturing capacities and an inability to effectively utilize our expanded manufacturing capacities could have an adverse effect on our business, future prospects and future financial performance.
	27. Our success depends largely upon the services of our Directors, Promoters, other Key Managerial Personnel and Senior Management Personnel and our ability to attract and retain them. Demand for Key Managerial Personnel in the industry is intense an...
	28. We are subject to risks associated with expansion into new geographical regions.
	29. We propose to utilize a portion of the Net Proceeds to undertake acquisitions for which targets have not been identified.  Our inability to complete such transactions may adversely affect our competitiveness and growth prospects and our proposed d...
	30. We have issued Equity Shares at a price below the proposed issue price during the past 1 years prior to the date of filing the RHP and the average cost of acquisition of Equity Shares by our Promoters is lower than the Issue Price.
	31. The Company has availed insurance cover for Furniture and Fixtures, Plant and Machinery, Raw Material etc., however, it may be inadequate to protect us fully from all losses and damages which in turn would adversely affect our financial condition ...
	32. We may not be successful in implementing our business strategies.
	33. Changes in technology may impact our business by making our products or services less competitive or obsolete or require us to incur additional capital expenditures.
	34. 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.
	35. 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 Pro...
	36. Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows, working capital requirements, capital expenditure and restrictive covenants in our financing arrangements.
	37. The objects of the Issue include funding working capital requirements of our Company, which is based on certain assumptions and estimates.
	38. Significant security breaches in our computer systems and network infrastructure, fraud, systems failures and calamities would adversely impact our business.
	39. We are subject to the risk of failure of, or a material weakness in, our internal control systems.
	40. There have been certain instances of non-compliances in respect of Tax / ROC / Employee benefit related filing or payments.
	41. Customers may cancel their purchase orders of our products despite their deposit payment, thus harming our business, prospects, financial condition and results of operations.
	42. Risk relating to unregistered Leave and License agreement.
	43. We have contingent liabilities and capital commitments. Our financial condition could be adversely affected if any of these contingent liabilities or capital commitments materialize.
	44. We may need to seek additional financing in the future to support our growth strategies. Any failure to raise additional financing could have an adverse effect on our business, results of operations, financial condition and cash flows.
	45. Our funding requirements and the proposed deployment of Net Proceeds are based on management estimates and we have not entered into any definitive arrangements to utilize certain portions of the Net Proceeds of the Offer.
	46. Breaches in data security, failure of information security systems and privacy concerns could adversely impact our financial condition, subject us to penalties, damage our reputation and brand, and harm our business, prospects, results of operatio...
	47. In addition to normal remuneration, other benefits, and reimbursement of expenses of our Directors (including our Promoter) and Key Management Personnel are interested in our Company to the extent of their shareholding and dividend entitlement in ...
	48. Employee misconduct, errors or fraud could expose us to business risks or losses that could adversely affect our business prospects, results of operations and financial condition.
	49. The requirements of being a public listed company may strain our resources and impose additional requirements.
	50. Our business is substantially affected by prevailing economic, political and other prevailing conditions in India.
	51. Changes in government regulations or their implementation could disrupt our operations and adversely affect our business and results of operations.
	52. You may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.
	53. Public companies in India, including our Company, shall be required to prepare financial statements under Indian Accounting Standards.
	54. Political instability or a change in economic liberalization and deregulation policies could seriously harm business and economic conditions in India generally and our business in particular.
	55. Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could materially and adversely affect our business.
	56. Changing regulations in India could lead to new compliance requirements that are uncertain.
	57. We cannot guarantee the accuracy or completeness of facts and other statistics with respect to India, the Indian economy and industry in which we operate contained in the Prospectus.
	58. Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to attract foreign investors, which may adversely impact the market price of the Equity Shares.
	59. If inflation rises in India, increased costs may result in a decline in profits.
	60. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional Surveillance Measure (“ASM”) and Graded Surveillance Measures (“GSM”) by the Stock Exchanges in order to enhance market integrity and ...
	61. Any downgrading of India’s sovereign rating by an independent agency may harm our ability to raise financing.
	62. Natural calamities could have a negative impact on the Indian economy and cause our Company’s business to suffer.
	63. Terrorist attacks, civil unrest and other acts of violence or war involving India or other countries could adversely affect the financial markets, our business, financial condition, and the price of our Equity Shares.

	ISSUE SPECIFIC RISKS
	64. The Equity Shares of our company have never been publicly traded, and, after the Issue, 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 E...
	65. Our Promoter will be able to exercise substantial control over our Company and may have interests that are different from those of our other Shareholders.
	66. Any future issuance of Equity Shares, or convertible securities or other equity linked securities by our Company may dilute the shareholding and any sale of Equity Shares by our Promoter or members of our Promoter Group may adversely affect the tr...
	67. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse effect on the value of our Equity Shares, independent of our operating results.
	68. Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.
	69. There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on the NSE Emerge in a timely manner or at all.
	70. Any future issuance of Equity Shares may dilute your shareholding and sale of our Equity Shares by our Promoter or other shareholders may adversely affect the trading price of the Equity Shares.
	71. There are restrictions on daily weekly monthly movement in the price of the equity shares, which may adversely affect the shareholder’s ability to sell for the price at which it can sell, equity shares at a particular point in time.
	72. Our Equity Shares have never been publicly traded and after this offering, our Equity Shares may experience price and volume fluctuations and an active trading market for our Equity Shares may not develop. Further, this offering Price may not be i...
	73. Investors may be subject to Indian taxes arising out of income arising on the sale of and dividend on our Equity Shares.
	74. We cannot assure that prospective investors will be able to sell immediately on an Indian stock exchange any of our Equity Shares they purchase in the Offer.
	75. Rights of shareholders of companies under Indian law may be more limited than under the laws of other jurisdictions.
	76. Global economic, political, and social conditions may harm our ability to do business, increase our costs and negatively affect our stock price.
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	Income growth to drive demand for organised retail
	Growth of Organized Warehousing Space in India
	The warehousing sector in India has undergone significant transformation in recent years. Driven by the rise of e-commerce, advancements in technology, and policy reforms, organized warehousing space has expanded rapidly.
	India's warehousing industry is a critical component of the logistics sector, contributing to the efficient storage and distribution of goods. Traditionally, the sector was highly fragmented, dominated by small, unorganized players. However, with the ...
	The organized warehousing sector in India was valued at approximately USD 12 billion in 2022 and is expected to grow at a compound annual growth rate (CAGR) of 20-25% over the next five years. The total warehousing space across India stood at around 2...
	The exponential growth of e-commerce in India has been a major catalyst for the expansion of organized warehousing. E-commerce companies require large, efficient, and strategically located warehouses to manage inventory and ensure timely deliveries.  ...
	The growth of organized warehousing space has been uneven across the country, with certain regions witnessing more significant development.
	 Western India: Regions like Mumbai, Pune, and Gujarat have seen substantial growth due to their strategic location and proximity to ports.
	 Northern India: The National Capital Region (NCR) and Punjab are major hubs, driven by demand from e-commerce and retail sectors.
	 Southern India: Bengaluru, Chennai, and Hyderabad are key markets, benefiting from the IT and electronics sectors.
	 Eastern India: While relatively underdeveloped, cities like Kolkata are emerging as potential hubs due to their connectivity with Southeast Asia.
	Challenges
	Despite the rapid growth, the organized warehousing sector in India faces several challenges:
	 Land Acquisition: Acquiring large tracts of land for warehousing is a significant hurdle due to complex regulations and high costs.
	 Regulatory Bottlenecks: Variations in state-level regulations can create operational challenges for warehousing companies.
	 Skilled Labor Shortage: There is a scarcity of skilled labor, particularly in handling modern warehousing technologies and systems.
	 Infrastructure Deficits: While improving, infrastructure in certain regions still lags, affecting the efficiency of warehousing operations.
	Technological Advancements
	Technology is playing an increasingly important role in the organized warehousing sector. The adoption of automation, robotics, and data analytics is helping companies improve efficiency, reduce costs, and enhance customer satisfaction.
	 Warehouse Management Systems (WMS): These systems are becoming standard in organized warehouses, helping manage inventory, streamline operations, and optimize space utilization.
	 Automation and Robotics: The use of automated guided vehicles (AGVs), conveyor systems, and robotics is on the rise, particularly in large-scale warehouses catering to e-commerce.
	 Cold Storage: With the growth of the pharmaceutical and food sectors, there is a rising demand for organized cold storage facilities, which require advanced temperature control technologies.
	Future Outlook
	The future of organized warehousing in India looks promising, with several trends likely to shape its evolution:
	 Increased Investment: Continued domestic and international investment will drive further growth in organized warehousing.
	 Sustainability Focus: Green warehousing, focusing on energy efficiency and sustainable practices, is expected to gain traction.
	 Expansion into Tier II and III Cities: As demand grows, there will be increased development of organized warehousing space in smaller cities.
	 Digital Transformation: The ongoing digital transformation in logistics and supply chain management will lead to further automation and integration of advanced technologies in warehousing operations.
	The organized warehousing sector in India is on a robust growth trajectory, fueled by strong demand from e-commerce, favorable government policies, and technological advancements. While challenges remain, the sector's future is bright, with significan...
	Growth of Metro Railways in India
	The metro railway system in India has seen rapid expansion over the past two decades, significantly improving urban mobility in major cities. As India's urban population grows, the demand for efficient, reliable, and sustainable public transportation ...
	Metro rail systems have become a critical component of urban infrastructure in India, offering solutions to traffic congestion, pollution, and the growing demand for public transport in densely populated cities.
	 Metro Networks: As of 2024, India has over 800 kilometers of operational metro rail networks across 15 cities. This network includes approximately 1,500 stations that are operational across these cities.
	 Average Station Length: The average length of a metro station in India is approximately 140-180 meters. This standard size accommodates trains with 6-8 coaches, ensuring efficient passenger flow and safety.
	 Growth Rate: The metro rail sector has witnessed a compound annual growth rate (CAGR) of approximately 15-18% over the past decade, with significant investments from both the central and state governments.
	 Upcoming Projects: Over the next three years, approximately 600 new metro stations are planned to be built, as part of the expansion of existing networks and the development of new metro systems in several cities. This will increase the total number...
	Key Growth Drivers
	1. Urbanization and Population Growth
	India is witnessing rapid urbanization, with an increasing number of people migrating to cities in search of better opportunities. This has led to overcrowded roads, increased pollution, and a greater need for efficient public transportation. Metro ra...
	2. Government Initiatives
	The Indian government has played a pivotal role in the expansion of metro rail networks through policy support, funding, and collaboration with state governments. Programs like the Smart Cities Mission and AMRUT (Atal Mission for Rejuvenation and Urba...
	3. Environmental Concerns
	Metro railways are seen as a sustainable mode of transportation that can help reduce carbon emissions and alleviate environmental issues associated with road traffic. The emphasis on creating green and energy-efficient metro systems, with well-planned...
	4. Technological Advancements
	The adoption of advanced technologies, such as automated fare collection systems, smart card ticketing, and driverless trains, has improved the efficiency and attractiveness of metro railways, encouraging more cities to invest in such systems and expa...
	Regional Trends
	The development of metro railways has been concentrated in a few major cities, but there is a growing trend of expanding metro networks to Tier-II cities.
	 Northern India: Delhi NCR has the largest and most extensive metro network, with over 300 stations, and ongoing expansions to neighboring cities like Noida, Ghaziabad, and Gurgaon.
	 Western India: Mumbai and Pune are key hubs, with significant investment in metro projects to ease the burden on the road and suburban rail networks. Mumbai Metro alone is expected to have over 200 stations by 2027.
	 Southern India: Bengaluru, Chennai, and Hyderabad have well-established metro systems, with plans to increase the number of stations by 150 in the next three years.
	 Eastern India: Kolkata, which was the first city in India to have a metro, continues to expand its network, with other cities like Bhubaneswar also planning metro systems that will add numerous new stations.
	Challenges (1)
	Despite the rapid growth, the metro rail sector in India faces several challenges:
	 High Capital Costs: Building metro rail networks, including the construction of stations, requires significant capital investment, often leading to financial strain on city governments.
	 Land Acquisition: Acquiring land for metro projects is a major challenge, particularly in densely populated urban areas where land is scarce and expensive, affecting the timely construction of stations.
	 Project Delays: Metro projects often face delays due to regulatory approvals, land acquisition issues, and funding constraints, which can delay the opening of new stations.
	 Operational Sustainability: Maintaining financial sustainability is challenging due to high operational costs, low fare revenue, and the need for continuous investment in maintenance and upgrades, including station facilities.
	Technological Advancements (1)
	Technology is playing an increasingly important role in the growth and efficiency of metro rail systems in India, particularly in station management and operations.
	 Driverless Trains: Delhi Metro and Mumbai Metro have introduced driverless train operations on select routes, enhancing operational efficiency and reducing the need for human intervention at stations.
	 Smart Ticketing Systems: The adoption of contactless smart card systems and mobile ticketing has made commuting more convenient for passengers and streamlined station operations.
	 Energy-Efficient Systems: Metro systems are increasingly focusing on energy efficiency through regenerative braking, solar energy utilization, and green building practices for stations, contributing to overall sustainability.
	Future Outlook (1)
	The future of metro railways in India is promising, with several trends likely to shape its evolution:
	 Expansion into Tier-II Cities: There is a growing trend to expand metro rail networks to Tier-II cities, with projects planned in cities like Kanpur, Agra, and Bhopal, adding numerous new stations.
	 Integration with Other Modes of Transport: Future metro projects will focus on integrating with other modes of transport, such as buses, suburban rail, and bicycle-sharing systems, to create a seamless urban mobility ecosystem, with strategically pl...
	 Public-Private Partnerships (PPP): The government is encouraging public-private partnerships to fund and operate metro projects, including station development, reducing the financial burden on the public sector.
	 Focus on Sustainability: Metro systems will increasingly adopt sustainable practices, including the use of renewable energy, water conservation, and waste management strategies, particularly in station design and operations.
	The growth of metro railways in India is a testament to the country's commitment to improving urban infrastructure and providing sustainable transportation solutions. With over 1,500 stations already operational, averaging 140-180 meters in length, an...
	Usage of Sound Barriers on Bridges in India
	1. Introduction
	As urbanization and infrastructure development accelerate in India, noise pollution has become a significant concern, particularly in areas surrounding bridges and elevated roads. Sound barriers, also known as noise barriers or acoustic barriers, are ...
	2. Market Overview
	Sound barriers are essential for controlling noise pollution, especially in densely populated urban environments. These barriers help in reducing the adverse effects of noise on human health, improve the quality of life, and ensure compliance with env...
	2.1 Current Adoption in India
	Urban Areas: The adoption of sound barriers on bridges is more prevalent in major metropolitan cities like Mumbai, Delhi, Bengaluru, and Chennai. These cities face severe traffic congestion, and the construction of flyovers and elevated roads has incr...
	Infrastructure Projects: Recent large-scale infrastructure projects, such as the Mumbai Coastal Road, the Delhi-Mumbai Expressway, and the Bengaluru-Mysuru Expressway, have incorporated sound barriers in their designs, especially in sections passing t...
	Material Usage: Common materials used for sound barriers in India include precast concrete, metal, and transparent acrylic panels. These materials are chosen based on factors such as durability, aesthetic appeal, and the level of noise reduction requi...
	3. Key Growth Drivers
	3.1 Urbanization and Infrastructure Development
	Rapid urbanization has led to increased traffic on roads and bridges, particularly in urban areas. The construction of new flyovers and elevated roads to accommodate this growth has heightened the need for sound barriers to protect communities from no...
	3.2 Environmental Regulations
	India has stringent noise pollution regulations, especially in urban areas. The Ministry of Environment, Forest and Climate Change (MoEFCC) has set noise limits for different zones, and compliance with these standards often necessitates the use of sou...
	3.3 Public Awareness and Health Concerns
	Growing public awareness about the health impacts of noise pollution, such as stress, hearing loss, and sleep disturbances, has increased the demand for effective noise reduction measures. Communities living near bridges and elevated roads are increas...
	3.4 Technological Advancements
	Advances in materials science and acoustic engineering have led to the development of more efficient and aesthetically pleasing sound barriers. Innovations such as transparent acoustic panels and green walls (vegetation-covered barriers) are gaining p...
	4. Challenges
	Despite the growing adoption of sound barriers on bridges in India, several challenges remain:
	4.1 High Installation Costs
	The cost of installing sound barriers, particularly those made from advanced materials or featuring aesthetic designs, can be significant. This is a major barrier to widespread adoption, especially in smaller cities and towns where budget constraints ...
	4.2 Maintenance Requirements
	Sound barriers, particularly those made from materials like metal and acrylic, require regular maintenance to ensure they remain effective. Exposure to harsh weather conditions, pollution, and vandalism can reduce the lifespan of these barriers, leadi...
	4.3 Aesthetic and Structural Integration
	Integrating sound barriers into bridge designs in a way that is both effective and visually appealing can be challenging. Architects and engineers must balance acoustic performance with the overall aesthetic of the structure, as well as consider facto...
	4.4 Limited Awareness in Non-Metro Areas
	While metro cities are increasingly adopting sound barriers, awareness and implementation in non-metro areas are still limited. Smaller cities may lack the technical expertise or financial resources to install and maintain effective sound barriers on ...
	Regional Trends (1)
	The use of sound barriers on bridges varies significantly across different regions in India:
	 Western India: Maharashtra, particularly Mumbai, has been a leader in the adoption of sound barriers, driven by the city's dense population and severe traffic congestion. The Mumbai Coastal Road project is a notable example where extensive use of so...
	 Northern India: Delhi NCR has also seen widespread use of sound barriers, particularly on major expressways and flyovers like the Delhi-Gurgaon Expressway. The city's air quality concerns have further driven the adoption of barriers that also reduce...
	 Southern India: Bengaluru and Chennai are increasingly incorporating sound barriers into their infrastructure projects, though the adoption rate is slower compared to Mumbai and Delhi. The Bengaluru Metro expansion and elevated road projects are exp...
	 Eastern India: Kolkata and other cities in the eastern region are gradually adopting sound barriers, though the implementation is still in its early stages compared to other regions.
	Future Outlook (2)
	The demand for sound barriers on bridges in India is expected to grow significantly over the next decade, driven by several factors:
	Expansion of Urban Infrastructure: As more cities expand their road and bridge networks to accommodate growing populations, the need for sound barriers will increase, particularly in urban and peri-urban areas.
	Technological Innovations: The development of cost-effective and low-maintenance materials for sound barriers, such as composite materials and vegetative barriers, will likely boost adoption in smaller cities and rural areas.
	Government Incentives: Increased government support, in the form of subsidies or regulations mandating the use of sound barriers in certain areas, could further drive growth in this sector.
	Sustainability Trends: As sustainability becomes a key consideration in infrastructure development, the use of green walls and other eco-friendly sound barriers is expected to rise, offering both noise reduction and environmental benefits.
	The usage of sound barriers on bridges in India is poised for significant growth as urbanization continues and noise pollution becomes an increasing concern. While challenges such as high costs and maintenance remain, advances in technology and growin...
	OUR BUSINESS
	Business Overview
	Our company was originally incorporated and registered as a private limited company under Companies Act, 1956 in the name and style of ‘Rexpro Enterprises Private Limited’ vide certificate of incorporation dated March 12, 2012 bearing Corporate Identi...
	We are a growing diversified product manufacturing company based out of Vasai, Maharashtra. We Started as a one stop solution to meet the furniture and fixture requirements for retailers and acquired clients across multiple retail segments such as fas...
	India has witnessed a high growth in the infrastructure sector in which roads and metros are an integral part. To enter and excel in this sector we are manufacturing sound barriers which are now installed on a few flyovers in Mumbai helping to reduce ...
	We have also ventured into products with high potential such high precision double doors used at Metro stations (platform screen doors) for better safety and prevention of accidents at the stations. These have been conceptualised and manufactured in-h...
	Given the boom of online retail and growth in the logistics sector, in our subsidiary, we have undertaken the manufacturing of racking systems and fixtures catering specially to the warehousing industry.
	Our products are mainly made from wood and metal or a combination and we also use various support materials like laminates, paints, acrylic, prints, solid surfaces, LEDs etc. for accessorising and finishing up to the final products. All processes are ...
	We also undertake turnkey projects for end to end solution which includes designing, manufacturing and installing all products required and offer such services across India.
	Our business model is B2B (Business-to-Business) and we have clients from several business verticals owing to the diverse range of products we manufacture. While our manufacturing is all based out of Vasai, Maharashtra, we service pan India requiremen...
	We have three manufacturing facilities and they are located in and around Vasai, Maharashtra for having an efficient operation. These facilities and warehouses together have approximately 1,00,000 square feet of area.
	We have a varied machinery set-up which enables us to do all processes in-house such as designing, prototyping, metal and wood fabrication, moulding, powder coating, cutting, printing, polishing & packaging, etc. We have dedicated area in our manufact...
	We follow strict quality control protocols for our products. From the instance of receiving raw materials at our manufacturing plants, during work in process and finished products. We constantly monitor quality parameters and we focus equally on healt...
	Our company has four promoters, Premal Niranjan Shah is the Managing Director & Chairman of the company, whereas, Ragesh Deepak Bhatia, Ravishankar Sriramamurthi Malla and Minesh Anilbhai Chovatia are whole time directors in the company and collective...
	The financial performance of our Company for the period ended September 30, 2024 and forthe year ended March 31, 2022, March 31, 2023 and March 31, 2024.
	The revenues have grown at a CAGR of 53%, the operating EBITDA has grown at a CAGR of 149% and PAT has grown at CAGR of 197% over the past two years.
	Revenue Break Up for the past three financial years based on geographical locations are as follows:
	(₹ in lakhs)
	As seen from the table above, there is more or less an equivalent sale in Maharashtra and outside of Maharashtra for our products and services.
	The Contribution to our revenues by our top clients is as follows:
	(₹ in lakhs) (1)
	As seen from the table above, nearly 73.86% of our revenues is contributed from our top 10 customers, however, the customers are spread amongst numerous geographical locations and stores which further minimizes any concentration risk.
	The total number of clients in fiscal year 2024, 2023 and 2022 are 85, 119, 210 and 136 respectively.
	Our company has been fortunate to have some of marquee names in the retail industry as our clients and who continue to support us in our endeavours and make us a part of their growth journey. Some of our clients have been working with us since the ear...
	Our plants are located in close vicinity towards vendors and distributors of manufacturers through whom we meet the requirements for the raw materials used in the manufacturing of our products.
	A glimpse of various retail stores wherein our products have been used for the display of the relevant brands at their respective stores:
	Our manufacturing process followed at our retail

	We have been front runners in customizing product designs as per the requirement of our customers by innovating in product usage so as to meet the requirement in the least cost method without compromising on the longevity of the product.

	1. Inquiry Generation:
	We have an active client servicing and marketing department who are in touch with potential and existing customers. Leads are generated by our continuous interactions with them.
	Interested potential customers are invited to visit our facilities and to take a look at our infrastructure along with systems and processes which ensure a high quality product.
	We may or may not sign an NDA depending on the confidentiality and corporate processes required by the customer.
	Post that an initial meeting is held wherein a detailed brief is received from the customer, we also receive some drawings along with a sample or a material board. Basis this our design team makes 3D models and general product assembly drawings.

	2. Prototyping stage:
	A single prototype or a small pilot run is taken up before proceeding for any commercial production Any value engineering needed for efficiency is usually done at this stage and we make sure the materials and processes used are similar to what will be...
	This unit would be verified by the customer at the factory or in the stores. Quality and aesthetics both are checked and confirmed by the client.
	This is the basis for creating the BOQ for the costings and commercial closures.

	3. Costing and commercials and Job Processing:
	Basis the prototype approval, the Project team will determine the material and process costing to arrive at a quotation. This is usually sent to the procurement department for negotiations and cost closure. Post this, usually a purchase order is gener...

	4. Manufacturing – Cutting/Punching
	The raw material for all processes – metal and wood(MDF) panels or pipes is fist taken for cutting as per requisite design.
	For metal we use fibre laser cutting in sheets as well as pipes for high accuracy cuts across large production runs. In wood we have the option of straight cuts in our beam saw or non- linear cuts in our CNC machines. Small panels can also be cut manu...
	Wooden panels would be either prelaminated or laminated int the heat press at our unit. The edges are often closed and finished using our through feed edge banding machines post cutting. In case of modular fixtures multi boring machine or cnc is used ...
	For optimisation of raw materials, the nesting of all panels – programming - is done on the computer – resulting in lower wastage and faster production

	5. Manufacturing – bending
	We have multiple automated Japanese (and other) CNC bending machines to shaper the cut metal pieces. Bendig allows the metal to be folded and stiffens the panel to build the structure in all kinds of fixtures.
	We also have tube bending machines for creating skeletal structures for various fixtures.
	Amada machines we have are world class and offer consistent quality across large production runs.

	6. Manufacturing – Welding and fabrication
	Bent and cut metal parts and pipes can be welded (using heat) to form the final fixture structure. We have multiple types of welding depending on the structure and material Mig, Tig, and spot welding and even a laser welding system.
	Wooden panels may be assembled by our carpentry team.
	Structures may be fixed or modular to be assembled on site.

	7. Coating and Painting
	Metal parts are powder coated for colour aesthetics and longevity. We have a 9 tank pre-treatment process followed by a semiautomatic conveyer system for spraying and 2 mega ovens for heat bonding of the powder to the metal. We perform several quality...
	Wooden panels requiring premium finish are painted in house – first sanding section followed by primer in the primer booth and finally top coat in our positive air pressure atmosprhere controlled paint booth to ensure consistent and dust free quality.

	8. Post production finishing.
	Some fixtures or displays require LED light fitting or acrylic work to be added on for functionality or aesthetics. We also need to add digital prints to several of our displays for communicating the brand message. Acrylic is also usually cut on laser
	We have 2 high resolution digital printers and laminator for providing accurate colour representation.

	9. Quality check
	The production supervisor and the project team (in some cases) carry out the necessary quality checks based on the nature of the job. this could include visual inspection, dimensional checking, drawing correlation and material or load testing

	10. Packing and despatch
	Shipping pan India requires optimal packaging to ensure safe and secure material movement. We use conventional corrugated packaging and foam and corner protection. Fragile material is always sent in wooden crates.
	Courier movement is undertaken for smaller units whereas full stores or shop in shops we send dedicated vehicles. Our large customers require a consolidated billing for the logistics payments incurred towards their projects. The logistic is carried ou...
	We use outside agencies for both courier movement as well as full truck movements to meet the logistic requirements of our customers. Through Accurate Logistics, a HUF firm controlled and owned by one of our KMP.  We consolidate all full truck load an...

	11. Installation and deployment.
	MANUFACTURING PROCESS FOLLOWED AT OUR PROGULF WAREHOUSING SOLUTIONS LLP:

	1. Inquiry Generation
	We have an active client servicing and marketing department who are in touch with potential and existing customers. Leads are generated by our continuous interactions with them.
	Interested potential customers are invited to visit our facilities and to take a look at our infrastructure along with systems and processes which ensure a high quality product.

	2. Recce and simulation drawings
	Post the inquiry, our team visits the warehouse location / refers to architectural drawings of the space and creates the elevation and plan of the proposed warehouse system.
	This is sent to the customer for approval and any fine tuning needed is carried out

	3. Costing and commercials and Job Processing.
	Basis the drawing approval, the Project team will determine the material and process costing to arrive at a quotation. This is usually sent to the procurement department for negotiations and cost closure. Post this, usually a purchase order is generat...

	4. Manufacturing:
	Warehousing systems consist of multiple width options for beams and uprights. We have several dies ready for these which are using in the roll forming machines- these convert rolls of metal sheets into beams and uprights by pressing them through the r...
	The requisite width of raw material is bought as coils. These are loaded onto decoiler which is then fed into the straightening machine. This is followed by the punching machine for creating slots for connector and beam fitment. This is then fed onlin...

	5. Connectors are welded to the uprights as needed
	The uprights and beams are then finished and dispatched to the locations along with other connectors and outsourced parts.

	6. Quality Check for dimension and finishing carried out
	Before the product is sent for dispatch, we have a system of checking for the finishing and dimentions as per order placed. In case of mismatch, the same is withheld from dispatch.

	7. Installation
	The team visits the site and completes the installation as per the layout plan drawings approved.
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	LIST OF MACHINERY:


	Our Competitive Strengths:
	The company has over the years developed a diverse product range with an ability to produce customized products at scale to meet the stringent and growing needs of its clients. It has further developed products which can be made using the same process...
	The company caters to some of the marque retail powerhouses in India who have very stringent requirements for quality, finishing and timely delivery. They also have been expanding at a fast-paced growth across geographies further requiring us to stren...
	We have three manufacturing plants in Vasai, Maharashtra to cater to the retailing, industrial and infrastructure sectors. Both the plants are well equipped with high end machinery and tools for manufacturing multi material products having a combinati...
	We have always believed in maintaining good relations with our customers by providing quality products and services. This is the reason that we have a loyal customer base comprising of large companies in the retail, commercial and residential sectors ...
	We do not have a brand under which we sell our product and all that we produce are bespoke products. We have over the years mastered the art of customization in volumes and that is why we are preferred vendors to our clients and get repeat business fr...
	Our promoters bring in diverse expertise and have developed a core competence in preferred areas. They also share this knowledge and expertise amongst themselves hugely benefitting the company in numerous ways. They have been instrumental in developin...
	We have developed innovative products such as platform screen doors, etc. Such innovative products have helped us in growth of our business. In future we would like to continue to do research and development in the infrastructure and retail business v...
	Currently we operate at an all-India level in terms of implementation of projects and supply of materials, however, our manufacturing base is based out of the western part of the country. For deeper penetration across the country, we wish to have mark...
	We aspire to incorporate co-existence of robots and humans in our facilities. The mundane and repetitive jobs to be transferred to robots and the innovation and flexibility in technology and product development to be taken care of by the humans.
	Collaborative Robots (Cobots): Designed to work alongside humans, cobots are gaining popularity in small and medium-sized enterprises (SMEs) due to their ease of use, flexibility, and safety features.
	We wish to explore the intelligent process automation (IPA) in our processes to improve accuracy, quality, and reliability of those processes, helping our company to operate with greater agility so that we can be more flexible and adaptable to shiftin...
	Collaboration with eligible and strong partners for B2G business
	We seek collaboration with eligible partners working in the metro station atrucnd infrastructure space. We are confident to be able to scale up our operations for mass production of the sophisticated platform screen doors and noise barriers but we wou...
	As on the date of filing of this Prospectus, our Company does not have any export obligation.
	Our work force is a critical factor in maintaining quality and longevity, which strengthen our competitive position. As of July 31, 2024, we had 65 permanent employees. We train our employees on a regular basis to increase the level of operational exc...
	The following table sets forth a breakdown of the various departments in our company:
	*As on September 30, 2024 total employee strength is 65 employees on permanent basis and further 126 are on contractual basis. There are 9 employees on the payroll of our subsidiary over and above 65 employees of our company.
	Additionally, in order to build a responsive and respectful work environment, we follow an employee complaint and resolution policy, prevention of sexual harassment at workplace policy and code of conduct for employees.
	Building No 2, WING A & B, Survey No -36, Hissa No 13, Waliv Village, Dhumal Nagar, Valiv, Thane, Vasai, Maharashtra, India, 401208
	Our manufacturing plant is located at;
	Our Company meets its power requirements at our plants from the Maharashtra State Electricity Board and the same is sufficient for our day-to-day functioning. Further, we also have sufficeint power back up at all plants for uninterrupted power supply....
	Our plants have adequate water supply arrangements for human consumption purpose. The requirements are fully met at the existing premises through water tanker and tube wells.
	Occasionally, we receive inquiries directly from new clients. These clients either recognize us as industry leaders or are referred to us by existing clients. In some cases, the person reaching out has worked with us previously and is now with a new c...
	Intellectual Property
	Our company does not have any intellectual property as on the date of filing of Prospectus.
	Our business is competitive in all the verticals we operate. In retail, even though there are other companies manufacturing same or similar products, there are only a few large national experienced players who are preferred by larger corporates. These...
	Therefore, our company has strategized to improve production capabilities and efficiencies to improve quality and delivery time.  Also focus on innovative products as well as increase the number of products it offers to have better margins.
	Insurance
	The company uses Tally Prime to maintain their warehouse management. This comes with multi user package and inventory management built in to facilitate the smooth accounts/ book keeping for the company.
	Corporate Social Responsibility
	Under Indian law, we shall be required to form a corporate social responsibility (“CSR”) committee and spend, in each financial year, at least 2% (as per Section 135 of the Companies Act, 2013) of our average net profits generated during the three pre...
	In Fiscal Year 2025, we plan to spend on CSR on activities which include building Infracturcture/ School for trainning, skill development and education, promoting health care including preventive health care and sanitation including contribution to th...

	KEY INDUSTRIAL REGULATIONS AND POLICIES
	Laws in relation to our business
	Consumer Protection Act, 2019 (“Consumer Protection Act”) and the rules made thereunder
	Legal Metrology Act, 2009 (“LM Act”) and the Legal Metrology (Packaged Commodities) Rules, 2011 (“Packaged Commodity Rules”)
	The Bureau of Indian Standards Act, 2016 (the “BIS Act”)
	The Information Technology Act, 2000 (the “IT Act”) and the rules made thereunder
	The Digital Personal Data Protection Act, 2023 (“DPDP Act”)

	Government Plans and Policies
	Environmental laws
	Water (Prevention and Control of Pollution) Act, 1974 (“Water Act”)
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	Trade Marks Act, 1999 (“Trade Marks Act”)
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	The Copyright Act, 1957
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	The Companies Act, 2013 (to the extent notified)
	Laws relating to sale of goods
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	The Micro, Small and Medium Enterprises Development Act, 2006 (“MSME Act”)
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	The Registration Act, 1908
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	Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018
	Securities Contracts (Regulation) Act, 1956
	SEBI Market Maker Guidelines
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	SEBI (Prohibition of Insider Trading) Regulations, 1992
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	Sexual Harassment at Workplace (Prevention, Prohibition and Redressal) Act, 2013
	The Minimum Wages Act, 1948
	The Payment of Wages Act, 1936
	The Equal Remuneration Act, 1976
	Other labour related legislations
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	Maharashtra Shops and Establishments (Regulation of Employment and Conditions of Service) Act, 2017
	Other regulations:
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	Board of Directors
	Brief Profile of Directors:
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	Key Managerial Personnel Our Key Managerial Personnel
	1. Shankar Laxman Chalke (CFO)
	Shankar Laxman Chalke is the Chief Financial Officer (CFO) of the Company and holds a Bachelor’s degree in Commerce. He is having experience of around 19 years in the filed of Accountancy and finance. He began his career as an Accounts and Audit Assis...
	2. Khushboo Nilesh Rawat (CS)
	Khushboo Rawat is a seasoned Company Secretary with extensive experience more than 8 years of Secretarial work across diverse sectors such as infrastructure, renewable energy, and practicing company secretary. She has successfully collaborated with to...
	In her tenure with PN Clean Energy Limited, March 2016 to October 2017, she got the exposure in Electricity, gas, steam and hot water supply Khushboo further honed her expertise in handling corporate compliance for a constituent of major financial ind...
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	For Mittal Agarwal & Company
	Deepesh Mittal

	RESTATED STATEMENT OF ACCOUNTING RATIO
	CAPITALISATION STATEMENT
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	Overview
	Business Overview
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	SIGNIFICANT ACCOUNTING POLICIES:
	SUMMARY OF THE RESULTS OF OPERATION:
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	Income
	Revenue from operations
	Other Income
	Expenditure
	Cost of Material Consumed:
	Employee Benefit Expenses:
	Other Expenses:
	Finance Cost:
	Depreciation & Amortization:
	Profit/(Loss) after Tax:
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	Revenue from Operations
	Other Income
	Total Expenses (These are direct expenses)
	Cost of Material Consumed
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	1. Unusual or infrequent events or transactions
	2. Significant economic changes that materially affected or are likely to affect income from continuing operations.
	3. Known trends or uncertainties that have had or are expected to have a material adverse impact on sales, revenue, or income from continuing operations.
	4. Future changes in relationship between costs and revenues
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	SECTION VII - LEGAL AND OTHER INFORMATION
	OUTSTANDING LITIGATIONS AND MATERIAL DEVELOPMENTS
	GOVERNMENT AND OTHER APPROVALS
	(a) Other Approvals and quality certifications: - NIL
	(b) Intellectual Property related Approvals: - NIL
	(d) Material Approvals applied for, including Renewal Applications but not Received by Our Company and Subsidiaries: - NIL
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	Authority for the Issue
	Prohibition by the SEBI or other Governmental Authorities:
	Association with Securities Market
	Prohibition by RBI
	Compliance with the Companies (Significant Beneficial Ownership) Rules, 2018
	Eligibility for the Issue
	We further confirm that:
	In terms of Regulation 229(3) of the SEBI (ICDR) Regulations, we confirm that we have fulfilled eligibility criteria for Emerge Platform of NSE, which are as under:
	B. The company/entity should have operating profit (earnings before interest, depreciation and tax) from operations for at least any 2 out of 3 financial years preceding the application and its net-worth should be positive.
	4. Other Requirements
	7. Disclosures
	In terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, we confirm that:
	It is mandatory for the company to facilitate trading in demat securities and enter into an agreement with both the depositories.
	There should not be any change in the Promoter of the company in preceding one year from date of filing the application to NSE EMERGE.
	We further confirm that we shall comply with all the other requirements as laid down for such an issue under Chapter IX of SEBI (ICDR) Regulations, as amended from time to time and subsequent circulars and guidelines issued by SEBI and the Stock Excha...
	DISCLAIMER CLAUSE OF SEBI
	IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT INFORMATION IN THE ISSUE DOCUMENT, THE LEAD MANAGER IS EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT T...
	THE FILING OF THIS ISSUE DOCUMENT DOES NOT, HOWEVER, ABSOLVE THE ISSUER FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT OF OBTAINING SUCH STATUTORY OR OTHER CLEARANCES AS MAY BE REQUIRED FOR THE PURPOSE OF THE PROPOSED ISSUE...
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	PARTICULARS REGARDING PUBLIC OR RIGHTS ISSUES DURING THE LAST FIVE (5) YEARS
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	PARTICULARS IN REGARD TO THE COMPANY AND OTHER LISTED GROUP-COMPANIES / SUBSIDIARIES/ ASSOCIATES UNDER THE SAME MANAGEMENT WITHIN THE MEANING OF SECTION 186 OF THE COMPANIES ACT, 2013 WHICH MADE ANY CAPITAL ISSUE DURING THE LAST THREE YEARS:
	PERFORMANCE VIS-A-VIS OBJECTS–PUBLIC/RIGHT ISSUE OF THE COMPANY
	Performance vis-a-vis objects - Last Issue of Group/Associate Companies
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	Period of Operation of Subscription List of Public Issue
	The above timetable, other than the Issue Closing Date, is indicative and does not constitute any obligation or liability on our Company or the Lead Manager.
	Submission of Application Forms:
	On the Issue Closing Date, the Applications shall be uploaded until:
	It is clarified that applications not uploaded on the electronic application system or in respect of which the full application Amount is not blocked by SCSBs or under the UPI Mechanism, as the case may be, would be rejected.
	SEBI is in the process of streamlining and reducing the post issue timeline for initial public offers and has vide SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 notified the proposal for reducing the time period for listing of...
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	ISSUE PROCEDURE
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	Eligible NRI Bidders bidding on a non-repatriation basis by using Resident Forms should authorize their SCSB to block their Non Resident Ordinary (NRO) accounts for the full Application Amount, at the time of the submission of the Application Form.
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